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1.1

UsTnnuazulaunIgnIsaeuYaINaeyusIN

Folasean1sannis (nwlne) ; noauUAdaniayss Stars0 Chinese Technology
Wlomsiaeadn
(@oif : nowuTafidud Saviauis Starso
Chinese Technology L‘ﬁ@ﬂ’]iLgﬂﬂ%W)
Folasan15annis (NMe8enge) : Eastspring Star50 Chinese Technology RMF
(%Ellﬁm :TMB EASTSPRING Star50 Chinese
Technology Retirement Mutual Fund)
%aﬁjiﬂﬂiﬁﬂqi : ES-STARTECHRMF
(%@Lall : TMB-ES-STARTECH-RMF)
Fuill&suouialiindauazdansnasusin :  Suil 7 manau 2564

Fuilaamzifounasusy : Fudl 18 wyARnney 2564

2181ATINIT : ldfvunenglasanig

Uszlavnasnu : ATIENTYU NesuUTIMLTEN19FETN
Uszinvnasuauuleunen1sasmy : nesusImuauIUUTAaEswnsEInA
USENVINBINUTIATAN WULTLAY : NBUTINVUIBAU (Fund of Funds)

sgazdeangiuuleuIenIsamu :

nesuilulyunefiavasulundefilidsvinuamuues neayu KraneShares SSE STAR Market 50 Index
ETF hag1ii8adnuuedanednusiuauseine uwag/m30 naeusiudiiensnisuseina ("neeny
Uanen1e”) ilesauiundalaeiadsluseudvndhitesninfesas 80 vesyarmindauansveanomu
Taedndrunsamuluusaznomulasidsluseuldadliiuiesas 79 vesyarmindaugvvonomuy

viail nesuarammulunasmulateniediysnislinanouunuad oulwanuded Shanghai Stock
Exchange (SSE) Science and Technology Innovation Board 50 Index Imaﬂamuwﬁﬂ%amuaﬂwﬁaa
80% vesdunsndaunlundnnindidudmuseneuvesiuildneds neduildrsdeusenaudeiu uay
depositary receipts vesusTmtuth 50 U“‘i‘@fmmmﬂaﬁhwé’ﬂw%'wémmwmmamﬁwmLﬁmﬂ,u SSE STAR
Market Fadunaalmifiqualnenaamdnningiesld (Shanghai Stock Exchange) fisjaitiuluiiuismii
Aerfvingimans uazmaluladvesdu mndeyavesmarandnmingidesld vitmieanzieulu SSE
STAR Market @ulvgjiiugmamnssuinlvsiidimaluladgauazinagnsdnidngjsyaiulufinalulad
ansaumayalyl Biomedicine gunsalvieiniosiioseiuleidus uavgmamnssudun

ail naauman dmsseauduanidnamuluvanatueeaaisansy wasthlamuluslanatudsene
MULARZUTENATINDIUNANAIYY
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drunwmisuigninnisazamulundnnswg viensnddud u nIan1sminennalaeIsa uniui
AENTTUNIT N.A.A. UTRATNNUANENTIUNTT N.a.m. Ussmamivue tngazasmunslulseneway/v3e
AeUseina

fiail massednsdunsamulunesuuaemaiionuiuwdilasndsluseudiyTlidesninfesas
80 vosyarningauansvenawmu lnsdndumsanplunsaznemulpeiadeluseulvydliiuiesay
79 vosyarmingaugniveansmu wagmsamulusisUszina laeedeluseudindlidesninfesay
80 vosaAmIngAugrBvenau arlitndeduldlutissseznaliiu 30 Yulfufudfuaamgiden
nes§ndAudunomusin waghithundadultlugi 30 Tunewdnnomu vievssezinaiineau
Fudusessemsaau uaz/mielutsifamuvinsueAurisduiasunieamu viefiinsleude
nasnuswIwnn Seflsvezinatliiiu 10 Yuins vl Ssnafesilsdeusloviiamududdy

Uitmdansveanuavsivdsunaseinuazdnuvazfivevyosnesusalusuandy Feeder Fund
visoamulagasilunsians uas/mievdnnindsnauszmeld Tngluvilissiuanudssvesmsasmu (isk
spectrum) tiutu sl WhiunaeRidavesidnnisnemu Tnstusvaniumsninan uazdouduluiiie
Uselowlgegavesiieviheamu ells uidninnmsazdudunsudeffomhoamudmiilitesndi 30
Fu IR U www.eastspring.co.th Wiagawndulafivsendanisiiviun neusndunisdsuwlanis
A9UAINAT

(%
Y

el Msauvenamuly newusNdsEna azegluslanaliuneaaisansy lagnaanuaiadivi
dayey

1@eu1a29nti1 (Derivatives) lasfiinguszasdiil odosduaudsddudasuaniud suiuns
ssUszmanunasRavesiiansnamu fulu damuenrazeanundeldtusilsnndmsuanudew
violdsuliuAusinintuamuisuusnld Wy nsdiiaGuanaiunoaafansy Suuiliugeusias
ﬁé’fmmﬁﬂamumﬁ]ﬁmﬁmamﬂué’@m%@msJamm’hLﬁaﬂaaﬁ’uﬂfnm?imﬁﬁwﬁaaﬁué’mwLLamﬂéisJu
(FX Derivatives) u1sdau agnslsfinu finnisnesyueiafiansanamuludndrudivos visenafiansan

1 LY d' a1 a a 4 v A o/ [ 1
lmﬁaqﬂumwmaﬂﬁummmmuuaqaLqumaamiamg Tl duueAn

L Ae>]

ﬂamuawﬂﬁ]'1'ﬁmflamuslué’igzgﬁamammﬂ’] (Derivatives) LiluinUszAnSaImn1suIMIsNITamuY
(efficient portfolio management (EPM)) 19 w%maamulw?aﬁﬁﬁ?’fqmﬂmiﬁﬁﬁ’@m%@mﬂmwﬁﬂ
wels (Structured Note) Tnardulumumaninasinialasuauiureuaindiniuanznssuns n.a.m.
iamﬂgjqmﬁwi”lqﬁﬂssumﬂﬁﬁwé’ﬂm%'wé 1/1'%'aqsﬂsiumi%yaimaﬁé’mumsuwﬁu (Reverse Repo) 4
uenanil nesuersamuluasaisnuildldaansdoulunaiandnning (Unlisted) wagnsianswisdis
Susuamnindeiesniseduiianunsnamuld (Non-nvestment grade) uagnstansvisdlalléisunisda
dusummnindede (Unrated) safsamulundnningviensndaudula viommenualasisaustidle
g1l anFenangedamaivsznianuEnIIIANST .89, 130UTENIAATNIUANENTINNT N.8.6.
AU

UT¥ndan1sveanudninaznansundisuilasviaveanyigamu (class) kay/n30noausiy

AUsEmAnUnaeitaveusEndanis lunsainytnvesmiieau (class) ¥3naausINAIUsEmnad
nowuamuiulimnzaudndeld wsoeraduiliosainnisivtnvemiieamu (class) W3enaevusIy
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AnasEmainemuamuiimaasullaseazidenaueiadsmansgnuensiifodify 1wy Foulunis
awmu wewianisamu Judu waz/m3alasunanssnuannusnisalingg Wy A1znaInwazAsygia i
anuifuEa RadsRvRvioiRnmansalliunane Judu uay/vislunsdifinndsunlasdus 9
nIEMURBNIATL LU MadsuudadluFesngszdeuinan MArdeatunisamusinsssina vielu
nsdifinesmuliannsairamulunesyundnlinielunsdfiviindamafiuiimsamulumeamuues
nowunan limunzaudndely e nsdiinaneuunuvesnesusiassmafananiInIHane ULy
veaneavudug AfulsuienisasulndifssdusteiveddyvieAadefuduszeznaiuiunio
NANBULTIUTBIN LA TEMARINasNI#aTTa (Benchmark) euaz 5 doTlufiiu wiensasmu
voenosuing Ysemealiidulunundsdedsiunielasenis viadenamusinssemeanssyiauiio
ousnunuiuresiignuiiindy quanesmusissemaniedinnnldsuuvasngszdeuiions
dsnasiomsiifiunisvesnssulugiugiamu visiinsuasuudas fuimsvesnesususmsUssinea
AANAN7 ‘vﬁau%@’mfi’]’mmi"uaamuﬁw%ﬁ%mﬁaumia'qf-ﬁ"]él’qs?’faémWmaamumaaﬂamwé’ﬂ NAAN
nanningfiagasn (NYSE Arca, Inc.) Useinmansgaiasn, JupanandnnindvesUsznaou Inarilads
wagsnwme Ustlevivesddemheamuuazanumnizanlunsujuiaduddny siudweanuansly
naAsuutasanadudouelunesu ndnnanaduneaansaniy uanaduduldmunnummiza
lnganflsisuselevivastonhuamulagsiy

ﬁﬂﬁﬂﬁLﬂﬁlsmuﬂaaéﬁ’qﬂdn%iaisﬁ’mﬁui’mqﬂszmﬁuazuIststﬁamusuaqﬂamu wazAlafislazInw
waUstlovivesiio mhvamuidud Ay nglifoindumsiuiunuiiisluanieaziBenlasins way
fedlasunnuiiureuangfioniieamuudy

wlguren1stasiuanuidsindnsuaniuaguvainanu

Jasfiumnuidesinugnsuanilfsununagitdaveddan1sneamu (dynamic hedged) (0%-105% ¥4
G GPRNEER)

o/

A

o/

m (Benchmark)

Y [y

Miavenesu (Benchmark) fig

1. PREMIA CHINA STAR50 ETF dnaau 75%

2. KraneShares SSE STAR Market 50 Index ETF @naiu 25%

g luglanatuneaaisansy Yfumenununstesiuanudssniudnsiuaniuisuielioumi
ANANARUUIM U TufiAIMNanaUWNY Ussansegar 95 uasUsumudnswaniudsuiaiisuiuen
analiuum o JufidwinNanauuny Ussanuievay 5

viatl uSEndanisveanuaninziudsuwlasia¥in (Benchmark) lumsiuSeuiigununusgnianis

WiuAswazzan Jsegneldnseuuleuienisamudidmue lneusendnniseslamedoyauasuds
Wamunsuannineg 19daaud uninsdsuiidiia AeSuieiiediuiitin uasinanalunis
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1.2

1.3

WagwizTadinareiunisasUszmaluivledvesusimdanis anelunafidasmuaiunsalduselov
Mnveyalunisdndulaamule

oslsfiniy lunsdimaudeuntasiad Saifteliidulumuusznia Weulwwasdorimunanauui
Inn1saamu uaz/vde Usenia defmunvesditinauanznssums n.a.nfsafunnsgiunisiasans
fifiuauvenesmuIm way/mie madsuulasihddalumsldissuito lunsdiifeendaduiives
fitaliilddarvdodamedeya/Snandinaidndell Tnsuisninnisazudaddeundasinanlio
mhvamunsvamiiunstsmdludulsdvesdsmians amelunadifasuannsalivsslony
Mndayalunisdndulaamule

nsuUaianigamu wasdnsuszlevivesdioniigaulenauvlinvaInigasu
NSUUITUANLEAYY : Laigl
Uszinvnmsuwdevdavaeamu : - Ll

sngazdgaiNuA (n1sudsviianigasu) :

ANWUENFIAYVBINDMUTI

a

- gamulssianyanasssuaianinsainduamulunewmusiuienside@nluaavgeuaintulagns
Weusendan18le wag

- {AUNENNTasUANNRUNINYRTIATUTINe M UTINUAWY B99199vUTUMITNgUY YTBAnAIIY
AnIyarfamuLazyiiivinnula

- giannsaasuluszeznaisdasserend lngaanimanauunulussezeninaniinisamulunsians
wilvialy

ﬂ'aiawqmiuszﬂmm :

\Hasnneandunayusiniion1sdedin fuliu ssevnaifteniisamumisamulunaayuil Jsseq
LidesninReulviinsuassninsimun welnlasudnsuselosunanis

1. HaMsANIUNMUIIUNGIVBINBINU Premia China STAR50 ETF

YTD 1-month 6-month 1-year Since Listing
ETF 33.1% -6.3% 35.5% 30.49 -18.1%
Index 34.7% -6.2% 36.3% 32.3% -12.4%

Veme - Toya ol Jul 30 weAInneu 2568
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2. Yoyan15aeuYaINBMU Premia China STAR50 ETF

Information
80.92%
Technology
Health Care 9.67%
Cpr‘lsumer 3.609%
Discretionary
Materials 2.48%
Industrials I 1.89%
Consumer Staples | 0.48%

ewme - Toya ol Jul 30 weAInngu 2568

3. YanindAuiiaswugegn 10 SufuLsNYBINBY Premia China STARS0 ETF

CAMBRICON TECHNOLOGIES-A 787%
HYGON INFORMATION TECHNOLO-A 7.57%
SEMICONDUCTOR MANUFACTURIN-A 7.15%
MONTAGE TECHNOLOGY CO LTD-A 5.08%
ADVANCED MICRO-FABRICATION-A 4.40%
BEIJING KINGSOFT OFFICE SO-A 2.86%
SHANGHAI UNITED IMAGING HE-A 261%
VERISILICON MICROELECTROMNI-A 2.17%
SSE SCI-TECH INNOV 50 NTR 12.23%
SSE SCI-TECH INNOV 50 NTR JAN 2022 12.20%

ewme - Toya ol Jul 30 weAInngu 2568

4. wansaniiuaudoundevanamu KraneShares SSE STAR Market 50 Index ETF

KSTR Performance History:

Cumulative % Average Annualized %

Data as of month end: 11/30/2025 Data as of month end: 11/30/2025

e e e e
Fund NAV -5.39% -1.90% 37.78% -27.64% 32.62% 5.42% - -6.46%
Closing Price -4.91% -2.36% 39.60% -27.24% 32.87% 5.25% = -6.35%
Underlying Index -5.78% -0.22% 38.99% -15.80% 35.21% 10.95% - -3.49%

MW : Toua ol Ju 28 WeAIN e 2568
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1.4

5. %’agamiamwmnamu KraneShares SSE STAR Market 50 Index ETF

Sector Breakdown %
Data from Bloomberg as of 11/30/2025

Information Technology 77N
Health Care 12.13
Consumer Discretionary 4.52
Materials 3.1
Industrials 2.39
Consumer Staples 0.60

ewme - Toya ol Juil 28 weAInngu 2568

6. FanindAuiiasmugegn 10 SufuLINYBINBIMY KraneShares SSE STAR Market 50 Index ETF

Top 10 Holdings as of 11/28/2025 Ticker %
Excluding cash. Holdings are subject to change.

CAMBRICON TECHNOLOGIES-A 588256 13.10
MONTAGE TECHNC-A 588008 8.44
ADVANCED MICRO-A 588012 492
BEIJING KINGS0-A 588111 475
SHANGHAI UNITE-A 588271 433
VERISILICON MI-A 588521 3.60
PIOTECH INC-A 588072 2.78
ADVANCED MICRO-A 588012 2.37
BIWIN STORAGE -A 588525 2.31
NATIOMAL SILIC-A 588126 2.29

MW : Toua ol Juil 28 WeAIn g 2568

HanauunuidamuazlaanRuamuy

femheamuilenasunanouunuainnsasiluguilsnnyasmheamuiidisduan slsdms
YosTamdnning Ansaudiamu Wy mnviudomieamulusianauewsil 10.00 s
uazsoInATUdeRumhamuiindudu 1040 vsomiag wansigiemheamuldmladuduu
0.0 vivsioviine - Mefudlenasuivderumisamumudeulaiifmualunidetvudiemisasmu
Fefilonmasumanouunuanyarmiisasmuiiisty wagldSuansussloninienid mnufoin
Foulunisawmu

S & A a a ¢ Y = a - & a )
Vatl 1iednsUselovinan® damumsAnwiteulunsamulunemunuienisifesdnuazaionis
amuliiinlanauamu

i1 6/ 93



now U UAdaniayss Stars0 Chinese Technology BNSLAENTN

1.5  Fuukunulasnsaga 2,000 d1uum

UTYMINNIT0AIUAVEIUNTAA T ANTINILREY UURATINTAIINETNNUANLNTIUNTT N.8.0. Lag
foldsuanuiugeungfeniiamuuds Tanmsiiudiwutunuuedlasinsasiluluaundninae
wazdunauNIAIUNsNFINUANENITIUNNT N.a.A. AUA

1.6  99UITHZIAUYT
o Jundugasou
1l

dugnseu

[
[

% Tuil 31 oy Aa1AY
FATIN © TuAl 31 10U HA1AU WA, 2565

Ty
. Tu Toy
a v

1.7 JadglinansznvegrelitvdAnyratiuaiuvesamu

AMURUKIUNIIAIUTIANVBINBIYY KraneShares SSE STAR Market 50 Index ETF (N@eyuwan)

1.8 MIAUAMUALIATISEANVIEAUNLIEAIU

1. US¥ndansasiieufmuadiseAIIgAUMNEa LR fevigaunia &g Auniiea uues
nowusUabiumlanglunsaiidmunlilulasinig eesdifuniinsdlfweludl

(1) usEndnnsiansands Sanudelaegasauazaunnaunaindunsdiduvgasdelul lne
IgsupnuiureuvesgguanaUseleviig,

(n) Twsdnduibilianansedmiig elew ndnvindvienindduveanamuniudalaegis
AULVRAUHATD

(@) fwenvinlinewmusiuldlasudissRuanuannsndnsensnddunawmulisuimuaian
Uni Famnsanaieg uanvilen1sAIuANYeIuTENIANITNEINUII

(2 {Remiwamuiiddmsfumisamunouniolutisszernafivisnians wui nenuie
Auntasamuligndesniud szyliludiusisazifenlasinisdnnisiatoisnsdiuia
MruaIaluNIAINKAEN1TUTENMAYAAITNEAUANT YarmMiuaImy WagT1AmMUIadYu
vaninasiuazisnsdudunislunsdiyadmiisamuligndes uazfauanausylovdslals
Susestoyaluseaun1suAlusAgeunaIALS18NUNTVALYEIIAN

2. MadeumuuanNItIssRumueAunthgamunute 1. usevdnnisufiRaunaninamisssielud

v dlyd 1 Q.Il A

(1) @audmuatiszrvieAulakiifuduiuvinsduusiuigiomhsasmulirmdwisauniieasu

Y

W uwsilasunissouduaindinau
(2) wAsdomhwamunimdwwieaundlisamulindilinsvinmsideutvuanistiseAvigf

mieau saenaulamenoy denuivausivdukasyamuialulimsuisesdenaieie
Bmsla 9 lnenau
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1.9

(3) WINTABUAMNUATITLANVIEAU NTBUVITAAIT BN UNUAAUNANATDINITEBY WALNANGIU
n1stasumuiugaureguanalssloginiude 1. (1) #30n155U50970Y a0 9 ua

naUsglevinude 1. (2) dedinanulagndu Ml vs¥ndamsnemusiuazueunngliiqua
nauszlesiandunsunuile

@ TusgnineamsideumnuatiseA1vieAu Mndigaenuivamudaisauniisamuluginia,
Aena1 WUSEMIansSudioAuniIgamnuiu Lagnaetnsea1vIe AULAKD oML UANE1AY
TudsAdneAunaunas

3. TusEninniavganisneniisamu viongesumdsdemioamu Tuthssyesnafiuisnnu
Tivevheamuligndeswiudiuneasdualasenisianisidenuanailun1sAuiswaznis
Usgneyaamingauans yarmiigamuwazsiaiiieamu wasgauanalselevidalilasuses
foyalumsnumauslosadounduasmenumssaesan lasudsddenuiasmui e
yheanuliudlimsuiimmganenieamu saenauliameseriomisanunedutaziamu
shlulimsuismvgasumddomheamuiaeiznsle q Tnendu

¥ U 1
o A ] v

nslivenselisudenunitvamuaiuadeniulinga

[ '
o

mslainevieluisuefuniheamumumdsisuliudwioasvgasumdsteviosdmsAuneamu
(suspension of dealings) USEMIAN1INBUTIANTaALTUNTIAgeanlaiiu 1 Twin1g Liuuee
Idunsnoufunandsnananditinamu nguidninnisnewunuinnsanud damudelasgaiauas
auvnaunainsidudosseiunsd evsmisamulaslduanudiureutesguanalsslon Su
doswn weswdumunsdlansdivieied

1. ldanunsadnning A1e lou ndnnindvisenindauvaanawusiu lhegvaumauna

2. ldansadnnayanmindduveinaausinlaegiadusssu uasimnzay

<

3. TmpdndudulaiefuasesUselovivestonhvamulagsiy

oils mslivenielisudefunihuamunumdsisuliudmservgnsusdsdendomdsnefumie
839U (suspension of dealings) lius¥mdnnsnawusufuinig Ussmaditdnauamenssunisinu
vannsnduazmarandnning 7 au. 9/2564 1309 ndninauei Heuly uarisnisinnisnesusiile
Hamuinly newusuniedanuiiiivnedes waznesusuiedamulsziamanid

sl slainevieldfudefumeamumudndsisuliudwmiorsngaiumdsdoniamasmnsfumioe
a4vu (suspension of dealings) Aa81n 8 u Tidulupuusenmaugnssunsiiunannuil nu.
11/2564 309 vdninausinsdnnisneausanitegamuinly nesuriledawuiiilisedes nemu
lefamuUsIananTy uaznawmuadILyAAa
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U3INInNsueanuansnagngasuidsde / mdsduildsumhoasudinemuiunistinsivieas
[
Ale

Tunsd@ifiuismdaniaiiuin mmegafuidsiananazidunsinuussloninesuuagyfovigamu
Tasuisvinnisazdseniadamiiognedon 3 Judeumsvgaiumdsde / mdsduiudsuneamudn
Tnefnusznadananlifuiendans dinnuwaranvesdatuayumsneniosudofu wasudsld
ddnauanenssuns na.e. aelu 3 iuﬁuLwﬁ’uﬁﬂﬁzmﬂwqm%’uﬁwé’ﬁa / frdaduiasumisgasmu
Wudunsiansrvtennns

1.10 Yaamengfeviileamuarnsiudayainediuyarminddugns yaAmiieamu uassinvieuaziu

9
YOAUNUIAMNU
< & a v o .
o AUlAT0IUIINTANTT https://www.eastspring.co.th
o WnshnsiaapunuiguenUINYINITaImU vaIuTENIams ns.1725
o aaunulaEatuayuNSEVSESUT AUIIYAY

[

1.11 dawyuaansansrudayainaasuneaiunamusinil ldanvemienil

o Aulervosuiendnng https://www.eastspring.co.th
o nshnsipapunuiiguenusnuinisamu Us¥nann1s s.1725
o apun U laNHaTuaUNITVIETI U AUMIEAM U AT ULAIRIINUTENIANS

2. Uadeanandesvainaanusy

° mﬂmaiawé'ﬂiué’m%aﬂﬂamu KraneShares SSE STAR Market 50 Index ETF

\leannesulndariausa Star50 Chinese Technology L aN15L8 898N Y aiuasnulunemu
KraneShares SSE STAR Market 50 Index ETF a.llunesundn gasmuiasiiansanwazaiilsislade
AINALEENA9UBINBMNU KraneShares SSE STAR Market 50 Index ETF diasialul

1. audeseddszmaiu (China Risk) : Taeilunda wmswsivesiudodndunainislnias
aunsalasunansgnueg il ded1Againaniisnisasegianasnisnisilleslulssinadunas
Usenelassausing 4 lunidieds uanaini wswshavesiudalusgfunisndndunsdsoonuas
Pndaedranniunistens wunlbufinnsadluasugiang 4 vesfudunsdiugugfivesiu
A10150029038 M3 9AY1IN TLAULAYD L ATYI NI VBIRURATANAN TENUBY 19T 1L T BN TR Y
Y0en0INUAN 9 $gUtavesduniuquegiuaTindatunsTientseniaud fruaduiuana
AsUszimanazimuaulouionsnsdu Ssuiavesiuenntihngmneuazsuifeoudetedulnii
annsofinansenuegonsaiunemunnly fufinuszmaiuazisunssuiunsnisulasnia
dausine 9 Mgafuiassgavessemalmduenyufinu maduildfunsudaanduensuena
anydeiiunas/vsegnivaudaymald
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Tumanevidnninguesiu foanvannindifinslifneenanseunquarulngvesmainiionua aa
nénnindvosiufemeatonetudinsvesni Sunundevesiuitonesuaranuudsum
Y9937A7 WONING mwgﬁwaﬁué’ﬁuagiﬁ’umi%yasmaﬁuﬁuﬁhuﬁﬁfyﬂwé’ﬂ msmuiel
wnsnilumsduiussninanisainuasiuadsiyminniufstuidasannSfiiuiu
wardediasng q Rerfunisfseninaessemedingn mafiufidasasindniedesianig
nM3AvTousiuinsanansWadIng 12 ansavilinisddnaszimaanasdsaunsodl
Hansenululsauivgnamnssunisdieantauiasransenuludaunaaumsiunamu

2. AMABI9INKU A-share (A-Shares Risk) : #u A-share fioanlaguddmeing q 7idassogluiu
wiuAulngjuazdorsuunaavdnningvosiu nisamuluiu A-share ndonsudnasmuiuly
Ussinauaziinawulusiassme desufednamudldsunisusuiumalaigi OFIl wie ROFI
LLa3muiﬂsl,msuaﬁaﬂﬂauLuﬂﬁ%ﬂ{]aﬁ;ﬂ’uﬂszﬂauﬁwLs?iaﬂié’—éaqmaﬁaﬂﬂaumﬂﬁ, Fuiu-goans
aflenmouiuad, 1esld-aounouadonaeuiunduariu-duuadenneuiuad n1samulastinasmu
s Aluiu A-share Jusgfutadnin suidoudetsdunasdorimunsing q n1saauluiu A-
share agnglin1sAIuANeg1nATIATALAENISIOIMUALLAENTdWIUa UNUUTEImAd My
Aunsnsfiamuluu A-share Wulumudadiiasing q Tnssguiadu siu Ashare anatuagfums
ngadoretiasnfivesuasiinsrnadunniuarensilieanimades d3uduaingues
aruulsUsnilunaiureinesuuasihlinemuiiamudsanniuainnsmeadonetang

3. eandesinamatsyu (Equity Securities Risk) : yaA1vesnsiatsyuiueyfutiadesig 4 Lou
ArwiuruveInatn Msdsuulassnanendeuazuulinidunadiuldlumaifu asmsmu
p1AsunasiheinnniAunsngUssinndu q uaslaeilueglusumisiidosaninimiauuay
vdnm¥ngdu o Tudoanndnninduuuiieniu

4. anudssinmaiaiinluel (Emerging Market Securities Risk) : n3aavuvesnasmulunainiin
Tmifanudsaferfunmsuayunnniinsasulusanediiamiud awvedesnain wu A
wsUsIRIAATINNNIT Auidesson1sBanindautarnismusuiuduiiinnnd S1uiueds
vowfuiidoresingt auldiunmisnisdieswasniaasugia Anudssionisiafvenaradi
ganiuazdodiiavessguraiisafunisamuresatsiafiuinnitinulunaiadisimuiug
Asuwghvesmamlalvalnsanzlssinaiueiaiuogiunsdousseisssmaduagnain
warornvszautlymedieanniinistonesenintssanaeglunneandmiengavstn

5. Aavandssinnisdondnningsnsussna (Foreign Securities Risk) : n1sasyulundnninguasy
ponudnnined i lulyvesanigoimianinadestesniinisamulueenndnningves
anigenisnt enallsulgudadedureeiTuiananIAIUANALATRENIILALIINIATEIUNITANATEN
nasuiiuansnstuinnindesnndnningvesanigoinin nsamulundnningdlailyves
anigouinneliiAnruidssrenisuiayuiiesninanuiuniuresanaiunsrssemalas
arulaifupsmanmslesasmansugio Silusierigvemain dunsunsinuisnisuaznstse
niluagmansiungrenadiaauannsnvesnamuiieteuazerendnning Jasomardan
dwaliiinnisvinyusenaaule
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6.

ANudBIRINaNaliu (Currency Risk) : yarduningans vaanswuimuslasdanuiiuneaans
ansgdundn dafu nesuenaguyideyaaidianaduiosduraswmaiasisUssinaanaiuiile
Wisuifleuriuneaaniansy wiihyavesanaiuiesduvesdunindiulasiusinsvosnamuas
o é’m']LLaﬂLUSauaqaL'Eumm'ﬁaLU?&JuLLandwmﬂu,azmm'iaLﬂ?iaul,maaasiwmmL%’J
uavogsnanlallddeonafinansenuodnedsusstenamu uenainiinemuenaideswionuandl
#1499 lunisudassenisleuiuseaansansgiliuanalunssiussmed miugaussasdueenis
Fondnnindnisamu Ssoraduguassatenisufifnuvesnasmu wu anudrile q dawnsn
dwalrinasuidslonialunsasmuuaznistendnningluneniigeniiidslaliuiusnuienisiin
HANSENUIINNTIDRUEAR

ﬂ'mm,ﬁmmﬂmﬂajﬂizmEJmiamu (Non-Diversified Fund Risk) : Lﬁaqmﬂﬂamuhimzmami
amuuaznesuenatlamuludiuvesdunindlufoonndnmindlifseunninesuiingzae
msaamuls mswdsuuladluyarmainvesmdnningnsamuifsramsanoliiAnasiumy
TusiAsfuvesnesuinniminlunesuiivainvats dsenaifiuauiuasuuiasmesnamu
waztduaalinsufiRnuemdnvingmsamufsvevdnnindgnisamuiifidiaudeudng
Wepanwansenuegnnion sUSURMUYeINeIny

AUAB991NN1INT2NAIYDIN1TAIYU (Concentration Risk) : Liufiannisalinduninduas
NBINUILNTEINA0Y UMM TIUNTONFUVDINANNTINAN GLuﬂim'jﬁé’%ﬁéJNSmsvaﬂﬁ’gasJ
Tugnamnsnumilsdenguuosgnanvnssunils vénnindvesuitneng o Iuamamﬂiiwmma
ﬂamaqamammiwmmmmuﬂgﬂiaﬂumuaammﬂumamswwmmmm Faifu ﬂawumma
vayuiilosnnmgnsaiimeiiinansznuiegaavnssuviavienguuesgnavnssunisvie
nAdugaavngsy luraziinian1saliinudssren1nd1uLAL e AAMNTTUYBINDINLY
WaguulasmasanalneBanueduszneuvesiuisnsds Jagtunewuisenaiicuidsioga
inmaiiussenelithanst

aud ssluntpmaluladarsaunea (Information Technology Sector Risk) : AMARAIANS®
\ATusAan dnansenudeuIsnaaumaALarUT eV 9 ARanaudviimanalulad
ansauwadusgiaunneniinansznuegnuinduyarmvemiulunamalulagaisaunading 1
yarvosiuvesUItnmaluladuazuivneing q Afanmeluladifuegramnnseulmiufiese
nswdsuwlasiismsiluissndasueidunalulad mnudadeegesindavesndnsua
suifoutodfuresigunauasnisudstu sislusamanaglumeUssine Semudanisudeduann
ALYIANY 9 Afald71elunsudanind vs¥nmeluladansaumanazuismeng q A9
waluladifusegnaunn Tnslanizes 98 wwieni ouramdnniuarlninit Juwildudies
Wasuwdadldunnniimaialaesy visnmalulaasaumai anansvnsuazansnsndduma
Yayeynueenaunn %QﬂﬂW’]ﬂﬁﬁ@ﬂﬂi@@Lﬁﬂﬁ%%ﬁﬂﬂﬁﬂm%ﬁNaﬂiZVIU’eJEJ"N%jWEJLLiW]I’e)ﬂ’J’]iJmiﬂiﬂ
Tun1svrinls wenanil v3dweang q lunameluladasaumaenandyiunisiasuulaegns
mmduardnugliannsomamldludemwesdnsnmaiulawarmsutedudmiunisuniseig 4
vosynansdAaaLTRINzan
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10.

11.

12.

13.

14.

15.

ANLLAYIINNTTNTEINFIVBUI3IUAT (Authorized Participants Concentration Risk) : N@4vuil
PuuantunsRudwudiaiaansavimth idudsiudn Tunsdiitliamnsanseliwalaidu
WNedaslugsnssumsugiaznisveaurilvamuiunemukarlilgsina1du 9 wWinn vuves

a

neamueIagevIBuigiuiunewulalagldiuanagsnninyarmsndgdugvsuazeaundsy

9

flunsgnaeatiinaauvanynsndeananaaIAaNNIng

ANsIEBsNANMAGSY (Liquidity Risk) : 1158 UYBINDUENRTIANNIABIAINANMARDIT 53]
oeilonsamuennrieiiuniseinfiasdevidoriglunauarnmiangay gsnssuiiouialng
JuiimevFefnaiafiifndedlivionaefulifianmades enafululilifogGuviganssuvie
yiliAnanmades Jsenaduavnlinesmulszauiunsvayuuaziidametiannlunisuie
fu dwdnnindsunidsiinesuiioasemganisdens muudsusnilusanainagfiua
Aeafinosuasnganistons naravesiuorafnrhlinisdiseniiinnudrieenluuas/vie
pssiuTungavewend delusewheiudululilifinemuasuladunindvemuiutuan

AILE 8991NUTEMT Ty an maNNSwE mus1AImaIAa 18 sUIunaia (Small- and Mid-
Capitalization Company Risk) : msamuiwa”ﬂm%’ws?maw%ﬁmﬁﬁuﬂaﬁmé’ﬂw%’wémmwmmmﬂ
ﬁwﬁqﬂmnmqawﬁmmLﬁaqmﬂﬁ‘fuLLazﬁiamaﬁ%ﬁﬂmmiﬂmwmﬁmu’mmfﬂmiammﬂ,u
Uitmifyadmdnnindmusanaingindi esnnuivnunngounazvuianansdiusziinng
FuiuRans aendnsuruavurasnsduiisnda udnnindvesustnivaiissiannadeios
A uaruUsUsIuannng1 wenanidioraniulmlgiesenmsidasuulas @aniieziniu) lu
Sarmenidouasuarils

F’]’J’mLﬁlEJW’]ﬂU%‘@IVIﬁfIHaﬁﬂ%ﬁﬂ%%WSjGﬂjﬁ’]ﬂ’Wlﬁ’]ﬂEjﬂ (Large Capitalization Company Risk) :
Uitmidyadvanningmunamaingenaliaunsoneuaussienssinmeveanisutadulil
7 Ieetsmaiazussadnsnaivlafiiganiloufuuisniidvuiadnnitivszauaiudisa
Tnelanzegnabslussninessoginavaamvensivesasugia faiy nansuumuanmIasyuly

ma‘”ﬂw%’wsﬂuﬁﬁwﬁﬁmaf’imé’ﬂm%’wémmwmmawmmmmmla'mmamauLmumﬂmsamﬂu

Y
a o dd

vanmindveauTenidyamdnnindauaanaindsiiunans

AILEBININNITUIUITIANTS (Management Risk) : nesyuldanunsavidaiisnsdlaegiaiud
La¥130BATOINANNSNE TIUT MUY 88N TUAYETE1989 A9y noauialiaudeeiiin
nszvIUMIARaNaNMINgvatATUkAUarT01R lilakadnEauAdalald

AuEBsvesmatn (Market Risk) : Inevhluudiyarvesdunindifensoweainamuaiusaanad
nsevliauannsolunmsufoinuresnsamudy 4 anadld uenaint Ssdiarudssdiingg
Wasuwlasuleuislnesguiaanigening suimsnananiguas/vieganiunisvesszuia
annsaviliAneuasuuUadunaiansiuilanuazarudanludeaudsaunsaiinanseny
ludsauiunemuuazannsodssalbiiiansvianula Amdssiugimansuazeandeadu
Fasrudemudesiod windeunaz mmmammmwmmmlmumiumiwmiamm ¥Aan
Tnevtalulé maAsuudasyadionafudfissiaasviestafiunaium uenani nesudsined
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gziinaudsaninnisamuuisegisaaiunisenusadulildldfazeslunamiesiand
winnzan wenandnisimuinainduluanvglinisamuvenamuiianinaaesiosaiaznis
waeulmvessmnliniueu

16.  ANudssNATNAsLARANSN1SRINManNSNgsnsUsEmA (Depositary Receipts Risk) : Nosy
913feATRIMANNINgYeIUT TN AlugULUUTeMTIETHARENS SN AN S NEsaU TN
Fasamfamsansuansdninshinudnnindondfulaznaisuansdnsnsiinndnnindialan
ﬂﬁiaﬂwuiumiﬂmiLLﬁma‘W%mimﬂ%ﬁﬂ%%ﬁ/\lﬁjﬁ@lﬁlﬁ@ﬂﬂmLﬁﬁfl‘ﬁlLﬁIEJ’JﬁUﬂﬁaWIU“UENG]'N‘ma Y
MstuLlsYeesmsuaniUasutunsanaiesUszinalaz m’mLaaqmqmsmamavmqLﬂwﬁﬂa
uandaneadssiiisatfumsamulundnninduesfeonndnninduasansseiuing uanani
yarvomanningisessunnasuanidndnisinvdnningfnanoiaasuuiasegannile
nannvesansgasnliidadmiunsteredasinansenuiuyadmesmaansuansdninisen
nannsnganaseing

17.  anuidsaainasanseyius (Derivatives Risk) ; mﬂsi’fmwmiagﬁuﬁ‘ (vauilsaed naIAToU
dremid dyandoneiuasisussmasimi fudouiusuardnygooudu) eadestuainy
esing o 1wy anandululdigdyaaziadyan mimmumwLiJuVLiJVmemmmlmﬂaauvLm
pufienaniiliuazarundululddmsunmsmanuannnindldliimedatduld nmsamuluns
asoyiusoravilvinesuinanudssienislisunaiaumamanisiudsenaduanvglinesu
Wasuwdasnddldinsfiusanisnisiu lnensamulunsiaisousius neauanansa
vauldnnidnuduiamull anaseyiufuegannsoidnenmdmiunisuemulsd
Liddn asanseyiusenadianmidesainmsussiiusnadaduanudsaiiunaesing 9 luns
Uszliunendmsunsansoyiusazlsifegudlunaniiduldlflasamzodisdslunadidululs
Tngiamzegiddunafinaineglunnzinnmaddussnitanadanangsmdlunainotalsida
Tafonsansiidudeunielinnauesadmiuanasdngn uenani oradumssindiazane
visoliausavensanseyiusldlunauarlusmiiduesdiomnis

=

mnewe: nIfiNteyanMudsdlagazivenowunan dauwansivseilien lidenadeaiuniaded

o

uvainemunan liteleduaturesnemunaniludfey

]
a

e anwdswmanludiuvanITamuvanamuadaaU3e Star50 Chinese Technology [Wan13iaes

o

InAAU

1. anudssduduiilesannisamulunaau KraneShares SSE STAR Market 50 Index ETF

desnnamuidadaiaus Star50 Chinese Technology Lilemsiassniuleuieitiunisamu
lunaeu KraneShares SSE STAR Market 50 Index ETF liifesninseuas 80 lasadslusoud
Uy¥ Aeiu A 0LE 89U939N09Y U KraneShares SSE STAR Market 50 Index ETF a1uinanaly

¥

Hrafuluiade “armdsavanlusgauresnesu “KraneShares SSE STAR Market 50 Index ETF”

Jaduprudeavenamuilindanauss Star50 Chinese Technology HiaN1SiE8TNAE AU §
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asnulunaauiladanayss Star50 Chinese Technology WeNSIAETNTIAITANWILATEDUSY
AIUEEIURINDIY KraneShares SSE STAR Market 50 Index ETF lgi

2. anudssinusnsiwaniasy (Currency Risk)

9911157 N89N U KraneShares SSE STAR Market 50 Index ETF #inasvuilladayiauss Star50
Chinese Technology ilamaidesdndnamu dnsiunyadmindauans (NAV) Tugdresiiy
poaansansy luvazfineauiladariaUis Stars0 Chinese Technology Litensidssdnding
AwInLadmIgdugns (NAV) Tuguveaiuum

neaulndanauss Star50 Chinese Technology [ion1siasadnd silanudswesnuiunIy
yosdsuanisussninaiuneaaisanss fuiuum nanie minanduumiidudetuanniui
nowuiamuidefisutvanaiuneaaisanss Mdrammudy (9w 910 36 U de 1 Aeaans
ansy 1 33 vn) ashlinemuldsunenidesunmunauay viedusuiionsutmuavemenans
Hutuuwlusnudivesas faazvinlinansuunuvesnsasmusininfiniald Tumanduiu win
ANRUUIY HANgouad (WY 910 36 U s 1 neaansansy W 40 um) agviliyarmsngdu
avsresnamuidioswniduanaiuumuniy

ﬁ’qﬁ?u Lﬁaaﬂmwmﬁmé’mﬁ ﬂamuﬂmﬁaﬁaﬂ% Star50 Chinese Technology Lﬁamilﬁym%wma
finnsandestuauidssndnuanilasununasiidaveginnisneauludadiudifiuiy
g faiunawuissasdamudssnindniuandsusgdfamuealdsuilsmionnyu
Pndasuanidsuluduildlinistestuanudsds

3. anudsindedniansintuamundulsena (Repatriation Risk)

idesnnnomuvdnluinssmainsamunszanilulsemaiu vilieradanudesiiinain
mnaliluueuvdensiasundasnelulsemafinesuvdnluamu 1wy mssennnsnsluaiae
fiAningansaiftlaiund vhlinewmuladaiauie Stars0 Chinese Technology iensiaeadnlal
annsaiiundudnunlutssmald wieanvgdug Sueahliliannsadiseni s
syuzaTiiimue

4. AnudssaInannages (Liquidity Risk)
mwmﬁmﬁﬂamm%%ﬁaﬂ%a Star50 Chinese Technology Lﬁamsﬁaﬁwhjmmmmwﬁw
899UVBY NBIWU KraneShares SSE STAR Market 50 Index ETF laviu sion1sd1seanlanauniag
AU ‘mammmmmawmﬂmawaﬂiq Star50 Chinese Technology \Womsidosinersaslyl
mmsmamamwmwﬂawuawuimmﬂummvnmu,a“ﬁwmwmmvam ien1sinszanlaneu
wmaamul@ T GTaT DR OERYYE SPITIRER

v

5. AMUF 89910190 g InSTuF Yy au1ea29uidn (Derivatives Risk) ¥aatiuanuly
&

anUszna lunsivigsnssy fyadorieamiiiietestiuniudes (Hedging) NBINUDIAIY

Y

ﬁﬂ’J’]iJLﬁEJQQ’]ﬂﬂWiﬁ iUWINUQUWWWNﬁiUﬁJW@Qﬂa’]’J Wﬂiﬁﬂﬂiaﬂﬂ’l’mmEJQQWﬂ@G]iWLLaﬂLUa gu
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1o

(Currency Risk) lidumuiiaianisalld dsduieanaudeswesgdyan neauazidivingsnssy

AananfvantunsRuilasunisdnduduanuinieiosgluduiuiiannsaamuld (investment
grade) MnanTUIRSUAUANL B oNlASUNSEBNSUINETNIIU N.a.5.

u@ﬂ'ﬂ']ﬂﬂ'ﬂ']ﬂJLﬁEJQ@Qﬂa'n“U'NWULLa'J ﬂ'ﬁL“U']‘Vl']ﬁiﬂiillﬁmm']eﬁaﬁlﬂEJGQQWUWQWQJJWUVIUE)EJ'U'N I@IEJ

”V]']IVTNEHG]@ULLV]UGU@\‘iﬂ@\‘W]UIﬂEJT)NﬁWﬁQLﬁﬂu’E]EJ QWﬂﬂ??NLﬂHQWWUWUV]UV]LWN%U 'ﬁ'JfLIV]\‘iE]']"i]EJ
ﬂ')']lll,ﬂENaﬂ'WWﬂaENGUENmﬁflaflﬁ IfﬂEJLQW']%@EJ'NEJ\1f'ﬂﬁaQVlTﬂ,umﬁﬁaqﬁaﬁéWUﬁu@ﬂ@a']ﬂﬁaﬂV]'ﬁWEJ
(Over the Counter)

aila MevigInssudnyey Y ¥oredimih uhstsanauliiutueu (mudes) mnmadeuutas
YgIgnIIaNUaYY LLGfﬁWi’]ﬂﬂ’]iLUa‘EJULLU@QUULUUUWIEJGUUWaiﬂaﬂ’]ﬁu’QWiﬂﬁ’]iVIﬂ@ﬂi/!ua@@g
newufenanualenalausylavdsenaguiy Jadedudununisidalenia (Opportunity Cost)

VINDNNU

6. ﬂ'mJL?fmﬁLﬁﬂmnn'1iﬁnamu‘lsimmmamﬂuﬂamu KraneShares SSE STAR Market 50
Index ETF ladnsaly

Tunsdlfinosmuliiannsafiaziiiuluamulu neayu KraneShares SSE STAR Market 50 Index
ETF éBndeluliindhensdllan du newmuenfiasandiamulunomumisamulusiisUssme
Juq AidnwauziAeaiu Tasdeildsueuiuvreunndfienhsamuuds mavasuLUaisna
o1viliATldangvesnemumsamuiinewuaziiluamutazanaiunswsUssnetine sy
luasuuansaluanifuls deoravinlinesuiinsfuinavianuainmsivdsuulasianan
ogalsfinu nosuazuddlvigdemireamuniuarmiineunsasuuvasiuamuluneu
miheamudle

7. anudgsniudnsiuaniuasu (Exchange Rate Risk) : 1JuA1ULE89910A1SAURIUYBIE AT

q‘ a \
LANLUAYUNUNTINUTLNA

Ton1a#aztAnAUEEY : AUEEIIINNNTRUNINTBIERTIMANUABURUATIHNUTEINA AT

amulundnningdaasemaniianaduuanaaluananaduiseauyuangtentisau §ne
HANBULVILIINNITAMUAINAIITT U IUNTWABURUaans R sulugiaaniy o
e

NanIENUNAaY : danalvianadusisszmeiinsedeulmudrtuniosourauiiorisuiu

ANARNUINKATAINTENUABNANDULNUVBINDINUNL LAY Faanaviivinemulasuranauuwny
Weunifiaanisalld

KUINIIUTNITAUEES : NoWUITTIsTaWUluduIToveaniniadasiuaudes

v ~ aa Y ! I a 124
NaTanilisununasiiavesydnnisnewu (dynamic hedging) usiliiiiufosay 105 vas

o

yamAandeadifieg visll faanisnewuariiansanaindadeiiieades wu wualiwazaiudiy
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HIUTDITNTANUABY N1ILATEINILALANIITAAINNITHY TIuTWUNUTUNITIGINTIY LR
AIANISaliAnIsEnsaniUdsu lagadunisangldnseuuleulen1susnsanudearainawu
WAZITATILVUALANMINADIUNNTIND1Rd AN SENURB AR UANAR U SEWARE R BL T4

8.  ANUHBITENINIIAIFUNTNINUIIAF Yy 1Tevrealsntidanunidsulualidennaas
iU (Basis Risk) :

lan1anaziinnduLEe

Cs

a v fY a ) & i v o Y a 9 1a A v a 1Y)
1. Auninddnadwesdyadevivarminildlunistesiuanudsslilydafeadudunsng
NoYUaNU (Cross Hedging)

o
N

2. luanmznanndanuiuniu wayrse dlgmamuaninaaes

1

3. dygRerisarmihliongauvdeliviiussezainsamuluduning

nansEnuNazfatu: e19kianansadesiunnuidssnuineanuannnis wageadaansenuly

Weaudayar1kuamula

LUIYIN9NITUTNITANALESS

vTEndnn1saamutazUsziliuaniunisaitesiunnudes tazanuduiusveenisildsuulas
F1AUEUNINI 01989 Tudygrivauningnnoinislesiuamuidesegeainaus Feusem
Jansaziansandiiiunisusulsmse uilvlivangauduaniunisal

LATINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

UIEMINNITL IR LTATRIEBNTUTITaETANTIANNENRUAN AR BIYBINBIU (Liquidity Management
Tools) A4il

1. wsesdlemsivualigamududiuniseanlddng
1.1 asssuieunssnwianimaaes (liquidity fee)
nNowWuTINI
ans1AsTsIsunsShwanmesesliifiuiouas 2 YaIYARIMUIEAIU SEAULAAINITUIEAUNULEY

amunsedulUAsuniigamuean LnInI1Teuas 15 VaIUaRIMINEAUANSVRINDINU WAL / %30
sregiIaINstensaitgamuliiiundl 30 u

PANNUNBAZEULY
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U3¥ndnn1sasiansaseniiv Liquidity Fee ludnsigeanliiiudosas 2 veyanviisavu g
U3ENdnn159elmnesnsn Liquidity Fee Mi38niiuase 59ufieseauyanIn1sugAuntigaumse

duildsuniivamueen uasuseszeznaInIsionsomihgamuiazisennuasssuioudlundsded
uddoyanemusiy waz/mionaivleivesusenianisusorunagemunusEdnnsimue

Toaauans

. Uitminnsveanuaviilasuulassng Liquidity Fee fifonifuatildmunasfidavesuiininnis
uiliiAusnsgeanfidvualilulassnns samfsnsasuulassefugarinsvieAumeamunie
duAsusen uasudoszernansiionsesmisamuiiazdenfuasssndenilinunasfdaes
Ui¥ndnnns udliidhninarmnisuefuvdeduasumeamueen wag/vie lifunitszeznanie
asosfitmualilulasenis lnevdeninnisandamslumivdodviudiuteyanamunnagiivled
YosuTInIan vt umMeteseBuTUI RN simua

- USENIANISURENIUANS NN MUATIwavIdsaua nInaiuaz /i ol ouly Laydnsa Liquidity Fee 9
WANFNAUAINTLELIAINITAOATRINUITANU Uag/NTeLaAINTVIEAUNIEAImUNTRdUUA B
iamueeanie

. UTENdInn1sveanIuaniNnavideyavemitamunuia@unldlunisiansanuassedndula
1509618 9 AAEUsiunTTITiATedile Liquidity Fee Tutuvinnisiu

msisanldiaTaile
- viEndnnsaslugldnandanansandenld Liquidity fee Aiunnsinsiulunmasiuvinisndnisly

a4 o &
LATNUBDU

a v v a = <@ . .. = % a <
.+ UFEndAnNITazia1Taiuniiv Liquidity Fee Taasinannislunisiansaundulumuuleuisuas
W NAUTEINIAnTAvUR Tneiarsanantadedis o Aneates laun

1) AunuLazAldI18aINNTTRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
Mdsuwtatiiannisteriensnddusuruuazaldanglunsshudndiunisamu wag/vse
£ 1 Yo ~ a < = =]
AunuuarAldInengniseniivatnnemusInvalenie (nsal feeder fund #3e fund of funds)

udwuusezaldieduninesdes Wudu

2) funuuarAlEIIeN159gINTU REPO WaWETHanMARBIT09sugsnTsuvuialvg (6n3) wag/v3e
sunulunsusuldnsanseuiusiioUesiuainudss

3) SEAULAAINITVILAUNLILAMUNTOFUWAUMINEAIUBDN LAUIDITLUZLIAINTTNOATEININY
amurastenhuamuidennaedivuleutensiensewmanning

4) ANNARBIVBINDWUTIN LU dnmAdeveminddunnemuionses
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5) WesAN13AY ULEUILNTAWU AROAIUANIILAAINTBINT NG AUV
6) Jadedu q Norafinduluswian NINaNTENUANINARDIVBIMENNSNENNBINUTINAU

lnaus¥ndnniseraiansanldteyalszananisnigldtenasaiieguaznioauufgiuwasnenis
Usziliuandadeiifertesiniiaunsavilaiveliaunsadndunisianiglunauasiiouly a
YadEU 9

. lunsdiifinsldiedesile Liquidity Fee 5§ us¥mdnnsanunsaidenifiu Liquidity Fee Wisfisannis
JSugarmingAuaviiegasmsmunniiazieusunulunistenening Auvamnamusiu (swing
pricing) (i) viFenaifiudrsssudeunstorsmieamuiiasieusunulunisdonenindauves
nosusIY (anti-dilution levies — ADLs) (@n3l) wazannsaldsautuiedeaiielunisumsnnudes
anmagesduls

- lunsdindinasldimiesiie Liquidity Fee 9 13ua1n Liquidity Fee Mi3aniiulaazihnduidinesnu
agalsinunisldinieadietiinguszasAiiioussimmansenunsauiionafinduiugdeviieasud
fansaanulunamusioly wnsoledlilalingUszasriiioasnmanauunulinasmuusdedidle

NBUI feeder fund wag fund of funds
Wenawulatenainisly liquidity fee USEMdnn1sasiiansanaiiunsiiaenndesiunesulaienis

SwaziBundiady

Fenesuiaemsld liquidity fee U3minnsazduiunisliaenadestunomuuatens audeyadi
1#3u91n newuuaiene Tasazidsnifumudadiuanmsuefumieamunisduiasusenil wie
Hulunugafidavesuisnians neardedsselovivesnssuuazyfenieayududdn Taay
fufumsaunelivdensmusuiinly wasdulumuivsmedifedesimun

1.2 msuiugarmingauanseieansnisiuiniasieusuyulunsieviensndgduneainaamusiy (swing
pricing)

noUsIUNIY

anasanliiuiovas 2 YvosyarILaU Meds
Full swing pricing

Partial swing pricing

vannasiuaztouly

. USHNIANNSEINUASATT swing factor adanliiiiudosay 2 vosyaAmivawu wasUITENIan1sae
Wa1sudenld Swing Pricing 7w Full Swing Pricing 3@ Partial Swing Pricing a9 aniaves
UsEMdnnTs lneadlsdasslevivesnawuuazdiomhuanududdy
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. swing factor fiudnastunisiansanidulumuulevistaziuimeiuseninnisiivue Tngfiansun
ndadeg o MReaves laun

1. AunuLazAldI1891NN5TRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
Mdsuwtatliiannisteriensnddusuruuazaldanglunsshuvidndiunisamu was/vse
£ 1 Yo ~ a < = =]
AunuuarAldInengniseniiuatnnemusInvalenie (nsal feeder fund #3e fund of funds)

udswuuuez/m3ealdieduilneites 1usu

2. funuuarAlEIIeN159gINTIL REPO WaWETHanMARBIT09sugINTsuvuIabvig (6n3) wag/v3e
sunulunsusuldnsanseyiusiioUesiuanudss

3. Jadedu q Nonufindulusuinn NiNaNIENUENINARDIVBIMENNSNENNBIUTINAU
91 USEndansenaiansaniddeyauszananisnieldtemansiioguasviseauufgiuuas v3ens
Usziliuandadeiifertesiniiaunsavilaieliaunsadndunisianglunauasiiouly a

YadEU 9

«  Swing Thresholds dndnaistunisiiarsanduluauuleuisuaziuimeivsendanisiivun lag
W1sunantladeng o AAeates lawn

1. ANWAGDIVBINBIMUTI 1FU anmagesemIndaduiinesuionses

2. wosansawmu ulsuensawu AaeRILANIEAARYE NI ALTIATY

3. Jadedu q flenaifntulueuan fillnanssnuanmadesomdnningiinasusawasu

yiail vEndansenainsanlitoyadszanumanielddefinnieioguasuioauufisiunasients
Uszifiuanntadedidsadevinfianunsaildid elianunsadidunisidneglunaiazidouly o

Yz 9

o vnuglavaznils usEndnnis azldld Swing Pricing wianiu Anti-dilution levies — ADL WA&13150
TguiuAIaslinlun1sUSISAMNUELIEN I NARDIDULS

RGRAIGITGH
. UTEndnn1sveanuaninavideyavemiisamuynuia@idunldlunisiansanuasvsedadula

1309719 9 MAgIesRunsidAIesils Swing Pricing Tuduvinnsiu

- US¥mdnnisveanudniilasuwlatdng swing factor M3aniiuass lanmunaefiavesu3sninnis
waldiudnsgeaanimunlilulasenis
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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

U3Endanisasfiansunseniiu ADLs taeiindnnislunisiansandulumuulovisuasiuiniad

UsEninnisimun lngazeg nelangseideuuaznieusenakasnisuuinisuvivesdnineu

N.8.9. WAEVTOANIANUTENTANITaMULAEVTOMUIBNUNTEUABY 9il n13AmUm ADLs factor 9¢

Ailadaladeiieates taun

1) AunULazAldI18aINNTTRUENTNGAUVDINBIUTIN (transaction costs) kWU bid-ask spread
wagunlaslvannisdeviensnddusunuuazaildinelunmssnudadiunisamu was/vse
v A dl = < ] =
AunULazAlYIeNNITENIUINNBMUTINUA1ENN (nT6l feeder fund 138 fund of funds)

udwuyusezaldieduiinesdes Wudu

2) FunuuazAlEIIeN1591gINTIU REPO WaETUanMAdedsessugsnssuvuialyg (6n3) wag/v3e
sunulunsusuldnsanseyiusiiodesiuainudss

3) Yadudu 9 Norafindulusuinn NINANTENUANINARDIVBIMANNSNE TN UTINAMY
91 USEndanisenfiansanlddeyauszananisnieldtemiasiioguazseaunfgiuiar vsenis
Usziluandadeiiinerteswindiaunsavilaiieliarunsaaiiunislaniglunauazieuly w

YadEiU 9

A15A719%UA ADLs threshold Indnn1siun1siiansaudulumuulauisnashuin i usendnnig
AMuus LAgUSENInN1aATenalade e veeine tod ok

1) ANWARDIYBINDIMUTIM 1FU AnTmAGesvmINGAuTinesuionses

2) wesnmsasu ulsunenisamu naesauANEAMATEmINSALTATY

3) Hadedu q flenaiAntulueuan fillnanssnuanmadesomdnningfinasusawasu
failuendnnisenafisnsunld doyatszuminelideiinriifoguasrioaunisiuuasvionts
UizL;}‘umﬂﬁﬁaﬁlﬁ'&J’Jﬁﬂ’aqwf'1ﬁamﬁaﬁﬂélﬁaiﬁ’mmam"wLﬁumﬂé’mﬂunmLLazLE"auiﬁu al

YadEU 9

o vauzlavuznils USEndnnis agludly ADLs wSaunu Swing Pricing uaanuisalasiuiuiasesiioly
nMsUSMsANULEssEn nAdasdula

YDAIUAND

US¥ndanisveanudnsiasiiteyavesnhivamunnyia@d) inldlunisiansauazviesnaula
1509979 9 MABITRIAUNTIHAToe ADLs Tuduvinnisuu
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1

(%
Y

N

UEninnsveanudnifashedomhamuiitszdusods sudniuseatemheamului
yhmsfiinsldiaiesiie ADLs wazuisninnmsasiheendemisamudnanlulflunisfinnsanuas
vodnaulatowine 9 Mierdesiunsldiedosdie ADLs Tutuwhmsiu siuisminnisveanudns
fiaglidsunvainsandunisla q dldmidunsviedadulaliudaiifeidetunisldiniesie
ADLs Tufuvhmstu wimnaevdssingindaddentheamuimunnieuisdiuvesiuinistu
dannsadenifuiuliuarmemstemheamuiitiseiodaiisendulailiiu Wldsunsiaass
miwamu dudulununaeftevesuiininng

Ustinnsveanudnifionionifiu Anti-dilution levies — ADLs Tnfiivhanensdeviisasuuas
Fuidsumitgauidn wieoveAumiyamulazduidsuminsasuoen iesilslaianieiiiy
ADLs threshold fiuismimualy safeuddviansveanudviiaginsanimundnsmadeniiu
ADLs fiwananafuly uwazveanudnifasidormuniudiulunsiSoniuameseiivhsenisde
migamuuarduildsuntisamud viensAumieamuuarduiudsuntisamueseniuuiinm
NPT SR saz i muald

U3HNIANT390auaNSIUABLLUaWATY ADLs MiSeniiuaze lamunaeiidavesusemdanis uely
Audnsasaniidmunlilulasenis lnevsendanisesameluntdsdotviudiudoyanamusiuwas/
wioLiuldveausEndamsuserunIemIBunuTIMdan1sivun

a P =
3WQ73§U716ULF‘13@{13J@

a v o [ aa a P~ £ = [ a 1 [y 1 [y [ A [
‘U'ﬁ‘lﬂ%ﬁ]ﬂﬂ?'ﬁ’ﬂ%Lﬂu&ﬁ%ﬂﬁWUﬁ]WﬁﬂiﬂmLaaﬂi“ﬁﬂ’]iLiEJﬂLﬂU ADLs ‘1/]LLG]ﬂG]NﬂusLULLmaB'Ju%’]ﬂ’]i‘mJﬂ']ﬂfli
30930l

viEndansonafiarsaniFeniiu ADLs lasazfunslfiamg furhnistenslaiidndiuvesyanide
Peniisamuansvenmuiisuiu yarmindFuansvamunvosnaau daAAunda ADLs
threshold fiu3Emdnnisimun Imaﬁa&améﬁ}lamwu'wawgqu%maqﬂamuﬁwmmmmﬂaﬁﬂmiéﬁy@
w899 (subscription) UINyaANsFUIUAs U BAIUITN (switch in) Wndeyarn1svedy
ywamu (redemption) wagsinseyasnsduiUAsumieamuoon (switch out)

1 wazdunisnsauandulunudsnusendanisinvus
USEnian1simun ADLs Threshold Tnglddayadssialuil

1) yarMsFenilgamuiazduilisudnunnninygadinsvgaunlgamulazduiuisussn

v
1 In

2) dar1ns¥eniivamuiazduilagudiesnityaninisuiefuniisamuasduiuiou oon

Y
2
v

PIUSENIANITDI1INAITUINNUA ADLs Threshold (1) waz (2) Tuszauiispnanu
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2.1

. lunsdinfinsldinIosiie ADLs @ ADLs ASeniiuldvziinauidinesu sgalsinunisldiasesdioll]

@ s A = a X o wa Ao | = &
TrgUszaAiiaussIHANTEnUNNaUNeaintuiudfeniiendnmaulunemusiely wavesledl
LilatingUszasAiioainmanauunulvinasmuusogile

NBINUTIY feeder fund wag fund of funds
Wienawuuatenainisld ADLs Us¥nann1sagiansanadiiunisiiaenadasiunesulaienis

MeazBuaLiiani

dlonesyudanemsld ADLs UTEndansazaniunislisenndesiunowudatems suteyaildiuan
newuUateme TasaziSenifumudadinainnisvimenistevtisamuiszduasumieamudi
v3eueAunthsamularduiUdsumieamueen vieidulununaidavesusnians waziads
Usglovivesnesuuazgfonhoavuiduddy lnedudunsmuameliitensmusuiily wasduly
puivsznaAgtesimun

nsimuaReulrsetednintunsfumdieAunilsamu

S2ELIANNIABILINEWNTNINBUNTVIBAUMIIEAIMU (notice period)
nousIUNIY
WiagfieviiuayuieInslanaunilsamuyarIdud Awssosas 15 Yaeyarmsngduansvenanu

Jefpwmdsenianisarminidunatgeanliiv 3 fuinis
vaninauTiLazReuly

. US¥ndansazimunszeznaniigieviisamudeudearmineunislaneuniisasu (Notice
period) lonunaefiiavesussminns wakiiAu Notice period Qqqmﬁﬁmumiﬂu‘lﬁmmﬁ TR
yaAnsldneunthsamuiliFoniAvasdldmugasiidavesuisnians uslidiniiyadidusid
srsualilulassnslaeussndnnisasdamelunidsdodviudndoyanamunuuas/miaiiuledues
Uitmdnnsvieriiunsteaneduiiusindansimue

. USndanise1ald Notice period Trufuipsesiiolunisusmsanudssaninagesdy lua Liquidity
Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings LLamﬁ%aLﬂ%mﬁa
u 4 Tnsfinnsanananmages uaz/venaeniuannzaaiavemindauiiamulumedu dnsld
Notice period Lfigiadasiioiigneanaliiissmelunsuflatigmaninadesuesnesmu deo1adesld
Saufuadeafielunisuimsamudesaninages suldun Liquidity Fee, Swing pricing, ADLs Tu
anunmsaifiviuidesmmedunuiiindudesainmsnglutiinaiinnuiesaitlivenzan uas
wioonadedldsrutuideielunsuimsanudesanimaaes suldun Redemption Gate Tunsdifi
I§$utrszaendnninsliiunieliifissmedonislaneu wWeilunisvzasnisldaeuvtivasmu
Lazvienradedldsiuiuniesdlo Side pocket Wonsansinindrsenil vieldanusasmineldae
$1A17 duvn auna w3ee1adedldiuiuing esflelunisuinisaudesaninades suldun
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Suspension of Dealings L83N13N3¥NUARANINAGDILALTINYDINBIVY kazn15LY Suspension of
Dealings aziluusslevisianamuuazmieasuiidineglunamududfy

s
a a

YDAIUAND

lunsalidnisly Notice period wagiiwgvinlidesldinIosiiadunieg UTENIANITVRANIUANSNL
U URAuAAsHLFaIN Notice period tuuigafiuAddnlaauundluiuiiviisienisae el usem
Jan158137a150u11T Notice period saufiutAs osiiadu laun Liquidity Fee, Swing pricing, ADLs,

Redemption Gate, Side pocket, Suspension of Dealings wazvaln3neiody 9

Uitmdansveanuaviivdsunlas Auuaszeznafigieviieamudssudsarmineunisldoey
ywamu (Notice period) Tafensiasuuasadnisidaeunieanuldnugasidevesuism
Fanns ustlaiiAn Notice period geanifnualilulasenisuaglaisningadidusiffmualily
Tassns Tnsuisminnmsnnidamelundsdetvududeyanenmunuuasivleduesuisninnisvie
NUMItRIIBUTIUTINdAnsimu

US¥ndanisveanudnsnazinteyavemiisamunnyia@idunldlunsiasauasvsedndula
1509979 9 MABITRIRUNTIEATedle Notice period Tuiuyinnisuu

AN LTLAS DD

a v o [ v aa a = v . . P 1 [ 1 [ o aa v
Uswmmms%Lﬂu;:ﬂmawmwmsmuaaﬂiﬁn Notice perlod Ausnansnuluunagiurinnisndnisly
\A30ilall

a v o a ¥ o . . a (% a [
UsEndnn1senaiasultuarAnvunseezal Notice period Tnafinannistunisiarsandulisu
WlyusazuuINRIUTENdan1simun tneiarsanaintadedis o Aneates loun

1) ANWARDIVBINDIMUTIM 1FU AnTmAGesvmINGauiinesuionses

2) wednnsasu ulsunenisamu naesauANEAMATEmINSALTATY

3) Hadedu q flenniAntulueuan filnanssnuanwadesomdnningfinasuswasu

fiall uEndantsenainsanlifoyatszaumanelideiinnieifoguasvioaunfsiusasvionts

Usziiuanndadenn endaavingdaursavinlaaliaruisasidunistaneluiawaziiouly
YaEU 9

NBUI feeder fund wag fund of funds

Ly

W onamnuyangn1adinisly notice period UF¥NIANITIEHATUIALTUNSIARAAG BT UNB YUY
Uaneng
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2.2

UAZLDYALNULRAL

ilenasuianemsld notice period U3tminnsazduiunisliaenndesiunamulanens muteya
fild3uan nesuuatenis Ingldndnnng best effort Fagffiomiree1avsesndsdrminounisuedu
wihgaau wie [Wulumugafidavesusendanis wazdlbauselevivesnamuuazdionirsanuiy
diny Tnesdunsmunielévhdonssmuruill wesdulumuivssmefifeadesimun

WAUNSUIEAUIIERU (redemption gate)

noUIIUNIY
WA Redemption Gate Tusn LisinnInsesay 20 vedyarmsngaugrsvenamu
WA Gate period gegn L 7 Juvinis Tuustag 30 Tu

PANNUNBAZEaULY

US¥NTAN1592mMuA Redemption Gate lisinninfaway 20 vesyanmsndduanivenanu a1y
swazdunIsnisewandulunudsnusendanisiivun

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

Tunsdifivssninnisfvuaiioulufiovsdaniunisaifilidunfidae Gate threshold Tunsdifanann
Redemption Gate azi%’LQWf]zi’uﬁwmisﬁyaﬁmaﬁlmﬁé’mdauﬁuaquﬂam%ﬁm&mﬂwamuaw%mamamu
ieufuyadningAuandiamunvonawuianyidunieuinnii Gate threshold fiusdndnanis
fvun Tagi uﬂaﬁﬂs'?j”asmwu'aaamqu%maﬂﬂamuﬁﬂmmmmﬂammié?}lamhaamu (subscription)
Un yaAMsFUIUAsuneaIuEn (switch in) WndieyarIn1sv1eAUMIIEaMU (redemption)
uazvindeyammsduasumieamuesn (switch out)

UF¥NIANI59ENI1TUINIMUAITNITT VT 0AUMUIBAM UMY Redemption Gate lagn1siad gniy
dndau (pro-rata basis) YvesideugonuntamuLazdulUaswean a Junld Redemption Gate

UTHNINNIT01ANITUIAINUA Redemption Gate uaw gate period Tuusiazadeunnsnadule us
Redemption Gate zlalsng Redemption Gate Guum ey gate period arldinnninseduimeud
seylilulasenis

AdesureAumsamuwarduasusandiuilvae vsEndanisaziiluimensluiuwiinissuie

[
A v A U a

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

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

U3ENINNI98YINISTUTRAUMUITaULarduLUGsueanliiiu Redemption Gate M1N5IAISUTD
AUNUIEAMU & TWINNITSUTRAUNUITaIMU Y19l LTuuAnsaininemulaninaaeesne usem
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%
v A

IANTVRANIUANTN LT VF oA UMIITAM UNITad U UA g UMIBamUALNT1 Redemption Gate 7
Ussneld

- USEmInNsazuslvigfemiiuamunsuileiinigly Redemption gate aglaidndn

. TunsalndnsldinTesile Redemption Gate U USEvdAn1T9NalUsmAUIAT D9l BlUNITUS A
\desaninaaesdula

UVBAIUANS
. UTEdInnsveanudnsildsulla 8031 Gate threshold saufisuasundas gate period lomunae

MT9vUTENIANIT wrilaisinnan Redemption Gate Tusnfiszylulasenis wagliiiu Gate period
gean Nsvylulaseins el swazidenismsauandulunaisnussninnisivun

RV 9 9

[
o

a v o a ad A A | A o a I a ! . PN
. UTU‘V]GU@ﬂqiﬁﬂ@aﬂjuaﬂﬁﬂ'ﬂ33U%@ﬂu%u’38@ﬂnuvﬁ@aULUaUu%u@UaﬂVlULﬂUﬂjq Redemptlon Gate "
Usgnelld

. U3ndnnisveanudnifiagidsuulauavnaiiiiunisseninanisvin Redemption Gate A n1s
gnidn Redemption Gate flouszezafinmun n1slia3osioduuny Redemption Gate uaz/ wie
32U Redemption Gate (Judy () sl lunsdiitlilanunsndrszaefumisasmuludiud
wideld visndansonafiasanenidnddsnefumisamuiauadidiseglusients wasudeie
yhoawuiigneniandddaglaidndy

. UTEndnnsveaniuaninaviveyavewheamunudaid) unldlunisiansanuasvsedadula
1509618 9 AAEUsiuNTITiATedEle Redemption Gate Tuiuvinnisiu

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

- Usendansandugldnafidafiansandentld Redemption Gate usnanaiuluusaziuvinisiinis
THp3osileoil

. USENIAN1T91aN150 1Y Redemption Gate Lanignsalfitinaniunisalliun® wiouszidiuin
aounisalenaazlaund Tasuiendnnisenanmnualdsulaiieusdaniunisaliiliun@eiy Gate
threshold 19 Tngarsanantadesig o Aneates laun
1. mnudunulunaadeuenngay
2. ANINAGBIVBINANANTNIAUANAIIINN1ILUNA dNINAGDIVBINBINUTIWAAUNFA w3oUseiiugn

an1nAae9v0INaIuIrlidonnd et ulTuIaNIslaneureInemusIu suinainnislaneu

Aaun@ Llpsandnislansuunnnin Redemption Gate finuuall

3. 123u8U 9 NuenmlonIAIUANLAEAIANITYDIUTENIANTS
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SUIANTRRUAY AaUsemaviserinnsernRudgdanun
agr1aUsene Ingidenly credit rating

LLUU national scale )

5. ATIENsNIanvEATUN UL Lifugngaall wiurdnslazgendy
5.1 Wussiasull wieasiansnamilieu viensiaish | (1) 10% wse
v e ¥

ddyrd ovearmiiudeiigeondadelunia | 2) waminvesasiasd asvuly

ngnutelvy w3 ed19198395UIAIINIM S | benchmark + 5%

AsUszimaildSueugneliUsznoussiasuians

g lulszinelng

5.2 Wupsansiiddnuareddlaegtmileal

5.2.1 Hoenduusenannzleu

5.2.2 ffoeniinndamedeyaidunisilulaed
FaLlBunAnLLUY filing

5.2.3 Tunsdfidunsransd dimuatutrsend
<397 Fu Fuusuilamu uarldldfidnwue

i 79 / 93



NoaNUUAdaiaUse Star50 Chinese Technology WBNSLAENTN

Uszinvmindauy 9nIIdIUNTAMU (% Y89 NAV)
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Uszinvmindauy 9nIIdIUNTAMU (% Y89 NAV)
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Ussnnninddu 9nIIdIUNTAMU (% Y89 NAV)
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(%
Y

el wielviamuaunsadndulaamuldegdiveyansuiiuuasimngauiugayu

e NIFIANNBUNUGEDAAGDINUNANNISTIDUSSTUlBuNIsAUNRaliauidunisaneAInaULNULA
yanandlundlatinnuiesdasiuluiiiey (At Arm’s Length Principle)

Trailer Fee Wunsaneludnsuardouluiiaenndosiundnnsiidusssundeumafund (at arm’s
length principle) Tngu3tmianmsimundnaanouunuliidenadostuuujoamlulugnaimnssy
(Market Standard) Aiflasmsnzay Tsda uazlusssy aeandesiuuimsigaiuayunisuevie
SudfoRumisanuvesnesusnldliuing

fiafl srvunereuuLildidnuundeusslomidufimuniyananiemhenuiiianuiides
fu uazfululudnvasifendumsingsnssuduyaeraluitlddanuduius vy

o ANMUTALTINIAUSLIEVUNDINNAVY BAZLUINIINITUDINY

n13378 Trailer fee p1aneliiinArudnudmanatsslonild wu daduayunisueviesuiofu
11889 U TULAUDY8NDINUTINALFFU Trailer fee g9 urogalsfinu viendanisladnng
mMuuawuIntuntsdesiukasuInsinnisanudandanianalsslovianad lneivuala
Fatuauuniseviesuiefumisamudos joRnthilasdisdaslonigaavaamuidu
ddey wazilulumundninaeivesdinaiu n.a.a. wazauiauuisndnnisasuiinue d1msu

Y

Ratiuayun1snevisesuteAunheamuuURnudyavennasiimvuanthigatduayunisuienie

e e
e

=

SureRumieamu ufsaeanaetundninuein1sUURmMIIUsEnaugIiauTEn A nnIngaui

Y o
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91 85/ 93



NoaNUUAdaiaUse Star50 Chinese Technology WBNSLAENTN

ArsssuanfiBeniivanndasdoniodtoniacu (Gavasvasyanmiagayu)

CERTIgEY I3ENAUDI
ensiEeniAv 1A5aMS W.e. 64 -  W.H. 65- WY 66 -
A.A. 65  A.A.66  A.A. 67
Arsssudoumsviomiisamy / dudeu | lid laidd
MUaw U
s ssuTeRumieammy 13idl 13idl
dausayarmiiasmu (Spread) AFonuiv | laiifu 0.25 UagUuldiSeniiiu
ngvinsrenisil Wefimsdane vieduidsuy
wihwamueen (udnemu)

9931 IUMULTIUNTAIUVBINBNUTI (Portfolio Turnover Ratio : PTR) 114.23%

AasUNBLLIAY :

dusnsyaraeamu (Spread) HiSenifuangvhsenist Benduidednnsdsde viedwneiu vie
duasumieamu LLaz%Qﬂﬁ’]dqL%J"m'%‘amLﬂumaaﬂamuﬁgﬁmu iiehluthsziduenldanglunis
Forendnnindvosnomu 1wy Asssudeuusntiderendnning viealddedug e ludise
Hualddesne Adeades vdealdtiedug aufinomuargnizeniudedideriodsmnendnning
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51891UNMIAMUTUATIEISWME [usn Astasnaiiney waznsNa1sau

Uil 31 fanAu 2568

yjammmqmmmﬂ

NYUVBINTIET
(um)

o 1

(N) NFURTIENTAIASTTING UarnTasn1ATERIUTTINe - -

Pl

[
v o = a

ARITU SUNAITNIETE

ee

(¥) NAUATIATVDITUIANTALNY VAR

wiousunduyu \udeen Jdsine §3uses forta dadnwaa - -

v
) [J [

VERLGRITEED

Aa v o '

(A) ngumsIENsTRsusUnITeToaglususufiannsnamuls - -

(1) ngupsIEnsTsisuiueideiiveglususumninduiuiiananse
anuld videldldsunsindusuauindede

7) [uehnsuIAg 5,223,744.56 530

) vm'aaamu 98,376,733.50 99.76
%) é’agﬁm%asmaé’amﬁw / ”zyap%amamwﬁmm (487,483.90) (0.49)

v
A A

(a) oy nsuassuTaAu - -

(
(@) aTEIU - -
(
(

(5y) NNEAUDY 1,006,633.60 1.02
(1) wilauduy (5,504,516.35) (5.58)

[

Adugean (Upper Limit) 1Usendnn1smndnvgamulungs (1) 15.00% vesdadnsnddugns
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FIBUHNULNITAUANTNTURULAZNITADATZNAY

uFuil 31 fanAu 2568

. UAAIAINTIAINAIA
3188L8ANTTALYUY
(un)

nannsndusenswdaululszme 5,223,744.56 5.30

RUNINFUIATS
Susumnanindedie : AA+(tha) 5,223,744.56 5.30
nannIndnsanswdusnsUssine 98,376,733.50 99.76
MRV UYBINDIWUTINATIATNY 98,376,733.50 99.76
FyanTavisareiin(fls/ananuandygn) (487,483.90) (0.49)
foumesiase (487,483.90) (0.49)
Ju9 (4,497,882.75) (4.56)
Usphnnsensanesudiug 1,006,633.60 1.02
Ussansensiednenseniiausue (5,504,516.35) (5.58)
yaAmInddugs 98,615,111.41 100.00
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FIYIUTIYALLDYAAINTIETUAZIUAUANUL YD BVRINTIE5NNAT Y port

Uil 31 fanAu 2568

o 2031 duauANLLRED . : :
SWid U/ YAAIAUITIAIAAIN

Favanning . . . nende Fuasurinug s %NAV
AANNSWE TRIS FITCH S&P Moody's YaAIMUIN (um)
(%)

(n) nguasasnasgine uazasasnaigaaUszmea
' { v X
(W) ngunsIEsrasIATSTIdngViIneRNIEIaRsTY

aaaaaa

#¥uses fan’a dadnuds wiodauseiu

(A nguasiansiifidusunnuindefivagludufuiianinsa
amuld

(¥ nguasiansiiisusunnundedosylusudusna

Suaufisnusaamuld wialildsunisinduduanu

oA e
ULYD0d

(@) Judnsurans 5,223,744.56 5.30
swiAsnansineg $im (uww) KBANK AA+(tha) 5,223,744.56 5.30

@) asEsu

(%) vasamu 98,376,733.50 99.76
Premia China STAR 50 ETF 9151HK 1,876,000.00 74,381,223.84 7543
KraneShares SSE STAR Market 50 Index ETF KSTRUS 38,786.00 23,995,509.66 24.33

() dyadourssreuth / dygndouresreuthuds (487,483.90) (0.49)
Frygymasiise (487,483.90) (0.49)

() dynyrunsuasiudonu

() n3ndaudu 1,006,633.60 1.02
nindaudu 1,006,633.60 102

() wilausu (5,504,516.35) (5.58)
wildudy (5,504,516.35) (5.58)

o a o/ o/ s dgl = gj 1 =y g o/ o/ s o/ 1 d‘ =
ATBTUNYNITINDUAUATNEITNUISYSNANILASYIINDIYAILUA 1 Jyuldvesanrtiudndununduldoete

Fitch Ratings

=

AMA(tha)  seRumNUWelatugeanvasduduaudLtetionelulsewalnelagduduauungoda il

a | 5 A = = PR - o
ANAEeS “deefian” WewSsudlsuiugeenasasvsensiansdululsenalne uaslaeuniug
gMMUAlTLARTIEsINIsRuoanuTerUssiulaesguia

M(tha)  szfueriniidefiedugunnilewioudisutudeenanarsionsasdululssmalnelaesed
arndefiovawmsarsninisiuduiiangeenanasionsarviduildsunisdasudy
aruthidetietugeanuasssmdlnefiadntos

A(tha) sgiuauindefiedugadowisuiieutugoennsasiensiansdululssmalny agidlsffing
Wasuwaswesaniunsaiviean mmaasgiaeafinansenusionmansalun1stseni L
ASIUAUAYBIATIAN TN RUMAN TN E B Ui ldumsdndusiuanuindedely
Uszlaniigendn
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BBB(tha)

sgiumnudeietulunmadenisufieutudoonnsansdululssnalne ogslsfia Saany
Gululdnninnsdsuulaswesaniumsaiieanmnaasugiveaiinansenusermwaianga
Tumstrsenidldnssmusnunvemaansmemstumaiinnianasduildfunmsindusu
Asdeiioludsziamdiganin

dyanwaluazA1asuIen1sInduduATIa Uil ssesdulongnindn 1 Uvasaardudndunauadnuingene

FitchRatings

F1(tha)

F2(tha)

F3(tha)

sgfuATmannIndugeaalunsssvinudevlvvesnsia s muaideisuidiouiug
ganasIasniensiansduilulsendlnenieldsusuanuindedenteluussmed sivualag
find Tnsdudunuindedetazsonlidmivsusuanuindefiofiiaudes "Hesiige" e
Wisuieuiugeenamansdululszmadentu uazlaeuniudrasmmusliiuasiansmnanisiu

neanusefUsziulaeszuia lunsdifiszauanuindedeguduiivvasiidydnual "+ wansld
WAL INdURUAIERRE AR

seauanuasalun1sdissnianutoulenisnisiiuaumivuanalusgdunuinelaiie
= = v v 4y d' a Y i @ a Y S -

Wiguilguiugeenasiansvsensiansdy luussimadediu egelsidl seduresanuliieie

aanandildenaiisuviiunsanlasunmsinduduanuiniieiengand

sysupmasnsalunstseninudoulvresmsansmanistumusuanadlussduuiunans
denFeuiisuiugesnanavitensansdululszmadoatu egralsi seduvosmnuindede
Fanandldudususnniuluamanuasuwlaslunsavlusserdusnnniinsasfilasunissn
é’uﬁuﬁqm’j’]

A1B5UIENNTAINIUAUATIEITUL STEZNALAzETR R 1 DAulUvasaadudndusuaugene

TRIS Rating

v v a

JUAULATANGER dAudesinfign usEniianuansatunisiiseaendeuasauusulunoe
gegn uazlasunansenulpeannINNSUREULUAIMINEIRY LAsugRa wasdawindeudu

firudewinunn vsendanuaiunsalunisiiszaendowasAnutudulunaeigann uwienalasu
HANTENUIINNITIUAYURUAINEINUATYEND UazdauInaaudus u1nnInduduiasiniieylu
LU AAA

fianudesluszaudn vseniianuanunsalunistiszaenileuasautuiuluinaeigs uienalasu

HANTENUIINNTUABULUAININTIAAATEFAY uazdaninaeudus unnitdusuiasiniioyly
FLAUFIN
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BBB fanudeduszauiiunans vsenianuainsalunistisyaenewasfutusiulunueiiiieme
widaugaulnision1sUi suwUamiegsne wswgne wasdindeudus ¥Inni wazelall
ANNENsatuNITITENingeuLeailaWieuiudunusiniaglusyaugn

dyanvaluazA1asuIen15induaunsIaIuilszazduliangn1nda 1 Yvasaardudaduauauingane
TRIS Rating

T1 HeonnsIansmidaniusianiadiunseainuan1sRuLlansslusegaufun Janiwadesinfuin
wazliNawuaLlATUANLANATEININNRATRT SEnnANISuAUAsAnlUSEAUBY KRonnsans
nlasududuimsAnlussaudenandadiniamuny "+ seazlasuanunuasesnunsintngise

Ja a =
RUNFIYIVU

Y

(%
= v

T2 Hoanasiasuiiianiugimisiiunisnainiaznsdunudanssuszaud wazliauauisaly
EJ g

[
aa

T3 Hoanasiansuilianuainsalunstsenilssogdulussauneeusula

A1B5UIENTITAINDUAUATIEITUL STEZNAAzETR g 1 DAulUvasaandudndusuautiiene

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.

% (% < & =
Y

duanualuazAasuIeN1IINdUAUATIEN T szazduliangninidt 1 Uvasaartuinduauaduliyane

[

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

term obligations.

o a o/ LY s &J IS gj 1 =y ‘5{ L o/ s s ] ‘3‘ =
ATB3UIYNITINDUAUATIATTNUISYSNALASYIINDIYAILLA 1 Jyuldvesanrtiudndununduidete

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.

v 1
v o

dyanwaluazA1asuren1sInduduasIaIsuilssesduliongnindn 1 Uvasaardudndunauadnuingene

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.

e NMISING1Y

& YY) dll

ATIUAYdmTUUsEImAlYY "tha" 9Nyl irennduiuaNd el onnduAy [BLENAIIULANG

9

28NIINNITIATUAVANUNT DT OTEAUAINS AT "+" %T8 " 91989 n vyl IuFusaaNduiuAIY

Y

Unrenedmsuuszimanilss enansaniuzdeslnaiussuiisuiuniglususuamnudiefiotundniel azl
finsseydydnualdevnedinandmsuduiumuunteiiolududu "AAA(tha)" BTeduRuNAINid "CCCtha)"

(% (% (% (% L3

dmsudunuanuingeialusyezend wazarliinsssydudnualievesnandmiudusuanuiiiedely

SYgYEU UBNWLBAIN "F1(tha)"
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nansatdunudoundauutnuyn (%)

uFuil 31 fanAu 2568

Since

Year to

ES-STARTECHRMF a v g 3 Inception
Date
Return

HARBUWVIUNBYUTIY 35.42% 32.27% 36.76% 37.05% 2.80% - - -9.73%
HanEULMUSYIE TR 39.37% 33.41% 38.92% 40.76% 5.23% - - -8.37%
AYURUAIY (standard deviation) U0WaN13ANLTLIY 35.71% 43.19% 33.07% 38.56% 35.00% - - 34.08%
AMURUNIU (standard deviation) Ypaduitin 37.38% 44.20% 34.29% 40.89% 37.90% - - 36.79%
U leJQJ =
FINVDINBIU (Benchmark) A9

1. PREMIA CHINA STAR50 ETF dndu 75%
2. KraneShares SSE STAR Market 50 Index ETF @ndu 25%

nunge) lusuanatuneaansansy Ususmeduyumsdesiuanudswnudasuandsuieifisurinaiana
Ruum a1 FuiAaranauwy Ussannsasay 95 wavuSumednsuaniisuiieiiguiumanatiuuim o
TuiAuInNanauLIy Ussanuieas 5

e : dmdunanisaiivnudoundauvudnmya sanmsenlunudesnit 1 U Auiunuszesianase

LNA1INTIRNAN1IANL TNV INMNUETINATULLATAI YU NIATFINN T TaRasEUeNaN1TAL T LY
VBINBIYUTINYDIANIANUIENIANTANU (AIMC)

il wansanduanulusin/manisiieudisunanisaniunuiieidesiundnduilunainnu Sladuds
guduimanisaiivaulusuian ianudiladnuvasdun Seulunanauunuy wazanudsnaudniula
wu

)
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83151 HK November 2025 Factsheet

All data as of 30 November 2025

IMPORTANT: Investment involves risk, including the loss of principal. Investors should refer to the Prospectus and Key Facts Statement of Premia China STAR50 ETF (the "ETF") for details, including the
risk factors. Investors should not base investment decisions on this marketing material alone. Investors should note:

+ The ETF aims to provide investment results that, before fees and expenses, closely correspond to the performance of SSE Science and Technology Innovation Board 50 Index (“Index”).

+ Concentration / PRC market risks: The ETF's investments are concentrated in the PRC with a focus on technology market and the STAR Board. The value of the ETF may be more volatile than that
of a fund having a more diverse portfolio of investments. The PRC is considered an emerging market and A-Shares market is more volatile and unstable than the developed markets.

+ Risks relating to STAR Board: Higher fluctuation in stock prices and liquidity, risk - Listed companies on the STAR Board are usually of emerging nature with smaller operating scale. Listed
companies on the STAR Board are subject to wider price fluctuation limits, and due to higher entry thresholds for investors may have limited liquidity. Over-valuation risk - Securities listed on the
STAR Board may be overvalued and such exceptionally high valuation may not be sustainable. Differences in regulation - The rules and regulations regarding companies listed on the STAR Board are
less stringent in terms of profitability and share capital than those in the main boards. Delisting risk - It may be more common and faster for companies listed on the STAR Board to delist. The STAR
Board has stricter criteria for delisting compared to the main boards. Concentration risk - Investments in STAR Board may be concentrated in a small number of stocks and subject the ETF to higher
concentration risk.

+ Risks of investing in companies focusing on technology innovation: The ETF's investments are concentrated in companies focusing on technology innovation. Many of the companies focusing on
technology innovation have a relatively short operating history. Companies in the technology sector also face intense competition, and there may also be substantial government intervention, which
may have an adverse effect on profit margins. The value of the ETF may be more volatile than that of a fund having a more diverse portfolio of investments.

+ Risks of investing in FDIs/unfunded swap transaction(s): The ETF's synthetic representative sampling sub-strategy will involve investing up to 50% of its NAV in FDIs, which will only be direct
investment in unfunded total return swap transaction(s) through one or more counterparty(ies). The ETF may also invest in other FDIs such as forwards for hedging purposes. As such, the ETF may
suffer significant losses if a swap counterparty fails to perform its obligations, or in case of insolvency or default of the counterparty(ies). Risks associated with FDI include counterparty / credit risk,
liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk. FDIs are susceptible to price fluctuations and higher volatility, which may result in large bid and offer spreads with no
active secondary market.

+ QFI Systematic Risk: The ETF's ability to make the relevant investments or to fully implement or pursue its investment objective and strategy is subject to the applicable laws, rules and regulations
(including restrictions on investments and repatriation of principal and profits) in the PRC, which are subject to change and such change may have potential retrospective effect.

+ Renminbi currency and conversion risk: RMB is currently not freely convertible and is subject to exchange controls and restrictions. Non-RMB based investors are exposed to foreign exchange
risk and there is no guarantee that the value of RMB against the investors' base currencies (for example HKD) will not depreciate.

+ Shanghai-Hong Kong Stock Connect Risk: The relevant rules and regulations on Stock Connect are subject to change which may have potential retrospective effect. Stock Connect is subject to
quota limitations. Where a suspension in the trading through Stock Connect is effected, the ETF's ability to invest in A-Shares or access the PRC market through the programme will be adversely
affected.

+ Securities Lending Transactions Risk: Securities lending transactions may involve the risk that the borrower may fail to return the securities lent out in a timely manner and the value of the
collateral may fall below the value of the securities lent out.
+ PRC tax risk: Based on professional and independent tax advice, the Manager does not currently make withholding income tax provision for gross realised or unrealised capital gains derived from

trading of A-Shares. There are risks and uncertainties associated with the current PRC tax laws, regulations and practice in respect of capital gains realised via QFl status or Shanghai-Hong Kong
Stock Connect on the ETF's investments in the PRC (which may have retrospective effect).

INVESTMENT OBJECTIVE CUMULATIVE PERFORMANCE (%)

The investment objective of the ETF is to provide investment results that, before YTD 1-month 6-month 1-year Since Listing
fees and expenses, closely correspond to the performance of the SSE Science and

Technology Innovation Board 50 Index. There can be no assurance that the ETF will ETF 33.1% -6.3% 35.5% 30.4% -18.1%

achieve its investment objective. Index 34.7% 6.2% 36.3% 32.3% -12.4%

FUND INFORMATION
CALENDAR YEAR PERFORMANCE (%)

Manager Premia Partners Company Limited
2020 2021%# 2022 2023 2024
Trustee HSBC Institutional Trust Services (Asia) Limited
ETF - -7.9% -32.1% -12.2% 14.1%
Exchange SEHK - Main Board
Index - -7.9% -31.1% -10.7% 16.8%
Units Outstanding 61,800,000.00
Fund Size RMB 503 million 10% e ETF s Indlex™
Benchmark SSE Science and Technology Innovation Board 50 Index a
Bloomberg Index Ticker STARS0NR Index
-10%
Management Fee 0.58% per annum
Base Currency RMB 0%
-30%
TRADING INFORMATION
Listing Date 28 July 2021 =le)
200 units (HKD Counter) 50
Board Lot Size 200 units (USD Counter)
200 units (RMB Counter) T
Net Asset Value RMB 8.1406 &
A "9
3151 HK (HKD Counter) s?w@u?
Stock Code 9151 HK (USD Counter)

Source: Bloomberg, Premia Partners
83151 HK(RMB Counter) # From date of listing to end of 2021

3151 HK Equity
Bloomberg Fund Ticker 9151 HK Equity Past performance is not indicative of future performance. Investors may not get back the full amount

83151 HK Equity invested. The computation basis of the performance is based on the calendar year end, NAV-to-NAV, with
dividend reinvested. These figures show by how much the fund increased or decreased in value during the
HK0000761400 (3151 HK)  period shown. Performance data has been calculated in RMB including ongoing charges and excluding
ISIN Code HK0000761418 (9151 HK)  trading costs on SEHK you might have to pay. Where no past performance is shown, there was insufficient
HK0000761426 (83151 HK)  data available in that year to provide performance. Fund launch date: 28 July 2021.

+852 29505777 | enquiries@premia-partners.com | www.premia-partners.com <ﬁ) P re m i a Pa rtn e rS
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SECTOR ALLOCATION TOP 10 HOLDINGS

#fo;:oigg; I 50.92% CAMBRICON TECHNOLOGIES-A 7.87%

Health Care 9.67% HYGON INFORMATION TECHNOLO-A 7.57%

Consumer 3.60% SEMICONDUCTOR MANUFACTURIN-A 7.15%

Discretionary

Ml 2.48% MONTAGE TECHNOLOGY CO LTD-A 5.08%

Industrials I 1.89% ADVANCED MICRO-FABRICATION-A 4.40%

Cortuimie: Siles | 0.48% BEIJING KINGSOFT OFFICE SO-A 2.86%
SHANGHAI UNITED IMAGING HE-A 2.61%
VERISILICON MICROELECTRONI-A 2.17%
SSE SCI-TECH INNOV 50 NTR 12.23%
SSE SCI-TECH INNOV 50 NTR JAN 2022 12.20%

Source: Premia Partners Source: Premia Partners

PARTICIPATING DEALERS MARKET MAKERS

+ Barclays Bank PLC + Flow Traders Hong Kong Limited

« China Merchants Securities (HK) Co., Limited
Citigroup Global Markets Asia Limited

DBS Vickers (Hong Kong) Limited

Goldman Sachs (Asia) Securities Limited

* Please refer to the website of Stock Exchange of Hong Kong in case of
any discrepancy of the list of Market Makers of the Sub-Fund.

Haitong International Securities Company Limited

Korea Investment & Securities Asia Limited

Mirae Asset Securities (HK) Limited

The Hongkong and Shanghai Banking Corporation Limited

ABOUT PREMIA PARTNERS

Premia Partners is an investment firm founded in Hong Kong in 2016, by a group of enthusiasts who believe in enabling investors with efficient investment tools and see
enormous scope for innovation in the Asian ETF industry. The team came from various incumbent global and regional industry leaders and shares one common goal - to
reshape the ETF landscape in Asia by applying our collective knowledge and execution experience as well as by collaborating with the best-in-class global experts to curate
ETF and smart beta solutions for investors. In Asia, and for Asia - because this is our home. For more information, please visit www.premia-partners.com

IMPORTANT NOTICE The ETF tracks the performance of its underlying index which does not incorporate Environment, Social and Governance factors in its key investment
focus. The current disclosures are made in accordance with SFC guidelines following the Manager's climate-related risk assessments. Applicability and extent of disclosures
shall be assessed on periodical basis.

Disclaimer This document is prepared and issued by Premia Partners Company Limited. Premia ETF Series are funds authorized by Hong Kong Securities and Futures
Commission (“SFC"). SFC authorisation is not a recommendation or endorsement of Premia ETF Series and it does not guarantee the commercial merits of the scheme and
its performance. This document has not been reviewed by the SFC and does not constitute an offer, recommendation or solicitation to buy or sell any security or enter into
any other transaction in any jurisdiction. For potential investors in jurisdictions other than in Hong Kong, please seek professional advice on the eligibility of subscription of
the funds. Unless otherwise specified, all information is as of 30 November 2025. Sources: Bloomberg and Premia Partners. The above data is for information only. Past
performance does not guarantee future results. Investment involves risk, including possible loss of principal. Investment in emerging market countries may involve
heightened risks such as increased volatility and lower trading volume, and may be subject to a greater risk of loss than investment in a developed country. Investors
should not invest in this product based on this document alone. Before deciding to invest, investors should read the Prospectus and Key Fact Statements for details,
including the risk factors. Investors may not get back the amount they invest. Individual stock prices/performance do not represent the return of the Fund. Investment
return and principal value of an investment will fluctuate so that an investor's shares, when sold or redeemed, may be worth more or less than the original cost.

Index Disclaimer All rights in the SSE Science and Technology Innovation Board 50 Index (“Index”) vest in Shanghai Stock Exchange (“SSE”). Neither SSE nor China Securities
Index Company (“CSI") makes any warranties, express or implied, regarding the accuracy or completeness of any data related to the Index. Neither SSE nor CSl is liable to
any person for any error of the Index (whether due to negligence or otherwise), or under any obligation to advise any person of any error therein. The ETF based on the
Index is in no way sponsored, endorsed, sold or promoted by SSE or CSI. Neither SSE nor CSI shall have any liability with respect thereto.

“The ETFis an eligible collective investment scheme for the New Capital Investment Entrant Scheme. (New CIES) in Hong Kong. Details can be found in the official website
by the Securities and Futures Commission (SFC)

+852 29505777 | enquiries@premia-partners.com | www.premia-partners.com <ﬁ) P re m i a Pa rtn e rS


https://www.sfc.hk/en/Regulatory-functions/Products/List-of-Eligible-Collective-Investment-Schemes-under-new-CIES
https://www.sfc.hk/en/Regulatory-functions/Products/List-of-Eligible-Collective-Investment-Schemes-under-new-CIES
https://www.premia-partners.com/

2] KraneShares’

KraneShares SSE STAR Market 50 Index ETF

Investment Strategy:

KSTR seeks to track the performance of the Shanghai Stock Exchange (SSE) Science and
Technology Innovation Board 50 Index (STAR 50 Index). The Index is comprised of the 50
largest companies listed on the SSE Science and Technology Innovation Board (STAR
Market) as determined by market capitalization and liquidity.

STAR Market Highlights:

® Facilitates the fast-tracking of private science and technology companies to an initial
public offering (IPO).

® Since its establishment in July 2019, the STAR Market has become one of the largest
IPO markets globatly1 and a premier listing venue for prominent Chinese unicorns
(privately held startup companies valued at over $1 billion).

® Recent increases in fund-raising activity on Chinese exchanges can largely be
attributed to the STAR Market, which accounted for 41% of capital raised across
China’s Mainland A-Share market in 20222

® Potential inclusion in the SSE Composite Index and Shanghai-Hong Kong Stock
Connect could result in greater flows for STAR Market securities.

KSTR Features:

® Exposure to companies poised to be China's future leaders across industries that could
represent the growth engine of China for decades to come.

® Innovation-driven science and technology companies in China that offer a potential
source of uncorrelated, long-term growth.

® Includes companies from industries such as new-generation information technology,
biomedicine, new energy, and environmental protection.

1. YiCai Global, “China's Year-Old Star Market Outshines the Venerable Nasdaq",
7/23/2020. Retrieved 3/31/2024

2. PWC, “A-share IPOs lead the world; fundraising sets a new record in 2022", 12/5/2022.
Retrieved 3/31/2024.

KSTR Performance History:

Cumulative %
Data as of month end: 11/30/2025

YTD
Fund NAV -5.39% -1.90% 37.78%
Closing Price -4.91% -2.36% 39.60%
Underlying Index -5.78% -0.22% 38.99%

Fund Details

Primary Exchange

CUsIP

ISIN

Total Annual Fund Operating Expense
Inception Date

Distribution Frequency

Underlying Index

Net Assets

Number of Holdings

Top 10 Holdings as of 11/28/2025

Contact us:

+(1) 855 8KRANES
info@kraneshares.com

KSTR

Data as of 11/28/2025
NYSE Arca, Inc.
500767694
US5007676944

0.89%

01/26/2021

Annual

SSE Science and Technology

Innovation Board 50 Index

Excluding cash. Holdings are subject to change.

CAMBRICON TECHNOLOGIES-A

MONTAGE TECHNO-A

ADVANCED MICRO-A

BEIJING KINGSO-A

SHANGHAI UNITE-A

VERISILICON MI-A

PIOTECH INC-A

ADVANCED MICRO-A

BIWIN STORAGE -A

NATIONAL SILIC-A

$42,867,889

52
Ticker %
688256 13.10
688008 8.44
688012 4.92
688111 4.75
688271 433
688521 3.60
688072 278
688012 237
688525 231
688126 229

Average Annualized %

Data as of month end: 11/30/2025

In?:anct?on 1

-27.64% 32.62%
-27.26% 32.87%
-15.80% 35.21%

sy In?:ien;t?on
5.42% = -6.46%
5.25% = -6.35%
10.95% - -3.49%

The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an investment
will fluctuate so that an investors shares, when sold or redeemed, may be worth more or less than their original cost and current performance may be lower or higher than
the performance quoted. For performance data current to the most recent quarter end, please visit kraneshares.com/etf/kstr.

Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses. Indexes are unmanaged and one

cannot invest directly in an index.


https://kraneshares.com/etf/kstr
https://kraneshares.com/etf/kstr
https://kraneshares.com/etf/

- -» Contact us:
[J]| KraneShares 1) 555 oK Es K STR
info@kraneshares.com

Sector Breakdown %
Data from Bloomberg as of 11/30/2025

Information Technology 77.11
Health Care 1213
Consumer Discretionary 4.52
Materials 3.11

Industrials 2.39
Consumer Staples 0.60

Carefully consider the Funds’ investment objectives, risk factors, charges and expenses before investing. This and additional information can be found in the Funds’ full and
summary prospectus, which may be obtained by visiting kraneshares.com/etf/kstr. Read the prospectus carefully before investing.

Risk Disclosures:
Investing involves risk, including possible loss of principal. There can be no assurance that a Fund will achieve its stated objectives.

A-Shares are issued by companies in mainland China and traded on local exchanges. They are available to domestic and certain foreign investors, including QFIs and those
participating in Stock Connect Programs like Shanghai-Hong Kong and Shenzhen-Hong Kong. Foreign investments in A-Shares face various regulations and restrictions,
including limits on asset repatriation. A-Shares may experience frequent trading halts and illiquidity, which can lead to volatility in the Fund'’s share price and increased trading
halt risks. The Chinese economy is an emerging market, vulnerable to domestic and regional economic and political changes, often showing more volatility than developed
markets. Companies face risks from potential government interventions, and the export-driven economy is sensitive to downturns in key trading partners, impacting the Fund.
U.S.-China tensions raise concerns over tariffs and trade restrictions, which could harm China’s exports and the Fund. China's regulatory standards are less stringent than in the
U.S., resulting in limited information about issuers. Tax laws are unclear and subject to change, potentially impacting the Fund and leading to unexpected liabilities for foreign
investors. Fluctuations in currency of foreign countries may have an adverse effect to domestic currency values.

The Fund may invest in derivatives, which are often more volatile than other investments and may magnify the Fund's gains or losses. A derivative (i.e., futures/forward
contracts, swaps, and options) is a contract that derives its value from the performance of an underlying asset. The primary risk of derivatives is that changes in the asset's
market value and the derivative may not be proportionate, and some derivatives can have the potential for unlimited losses. Derivatives are also subject to liquidity and
counterparty risk. The Fund is subject to liquidity risk, meaning that certain investments may become difficult to purchase or sell at a reasonable time and price. If a transaction
for these securities is large, it may not be possible to initiate, which may cause the Fund to suffer losses. Counterparty risk is the risk of loss in the event that the counterparty to
an agreement fails to make required payments or otherwise comply with the terms of the derivative.

The Fund may invest in Initial Public Offerings (IPOs). Securities issued in IPOs have no trading history, and information about the companies may be available for very limited
periods. In addition, the prices of securities sold in IPOs may be highly volatile. In addition, as the Fund increases in size, the impact of IPOs on the Fund's performance will
generally decrease. Narrowly focused investments typically exhibit higher volatility. The Fund's assets are expected to be concentrated in a sector, industry, market, or group of
concentrations to the extent that the Underlying Index has such concentrations. The securities or futures in that concentration could react similarly to market developments.
Thus, the Fund is subject to loss due to adverse occurrences that affect that concentration. In addition to the normal risks associated with investing, investments in smaller
companies typically exhibit higher volatility. KSTR is non-diversified.

ETF shares are bought and sold on an exchange at market price (not NAV) and are not individually redeemed from the Fund. However, shares may be redeemed at NAV directly
by certain authorized broker-dealers (Authorized Participants) in very large creation/redemption units. The returns shown do not represent the returns you would receive if you
traded shares at other times. Shares may trade at a premium or discount to their NAV in the secondary market. Brokerage commissions will reduce returns. Beginning
12/23/2020, market price returns are based on the official closing price of an ETF share or, if the official closing price isn't available, the midpoint between the national best bid
and national best offer ("NBBO") as of the time the ETF calculates the current NAV per share. Prior to that date, market price returns were based on the midpoint between the Bid
and Ask price. NAVs are calculated using prices as of 400 PM Eastern Time.

The KraneShares ETFs and KFA Funds ETFs are distributed by SEI Investments Distribution Company (SIDCO), 1 Freedom Valley Drive, Oaks, PA 19456, which is not affiliated
with Krane Funds Advisors, LLC, the Investment Adviser for the Funds, or any sub-advisers for the Funds.

[R-SEI-KS]


https://kraneshares.com/etf/kstr
https://kraneshares.com/etf/kstr
https://kraneshares.com/etf/
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Folasan1sinnas (ne) : noulndaiau3e Star50 Chinese Technology \lonsiaeadn
Folasan1sinnis (D9nqw) : Eastspring Star50 Chinese Technology RMF

%E)Ejaiﬂiﬁﬂ'ﬁ : ES-STARTECHRMF

Uszianlasanis : neanuln

UsTAnnIsuIe : vanense

nsivuaeglasng : lifvun

MeazBuaiuAuiouly (a1glasens) : -

dnwnlasens : nesvuiitadasyuinly

AnwaznsiEuevY : lauevielulny

WQUszaAvadlATINIg :

LwaaqLaiumiaaumwmwus“&meamamnamﬂuwmaamwammwaamawmaawu LLaWLwamauauaqmmmaqmiawuﬁuaam
aMNU ‘1/](5]9&ﬂ?iﬂi‘”‘-}]']EJﬂWiaQVIuVL‘UENGl”NUT”LVIﬁ el awu‘lumwmwvwaﬂu SSE STAR Market wmu‘[mmﬂuamammm

Lﬂ@IM@W]MLV]F’WIﬁIﬁEJﬁQLLa Mﬂaﬂ%ﬁﬁQUIWiUMQLUUIUV]LV]P]IUI@EJH']?E‘TUWMEJF]IW&J Biomedicine aﬂﬂimmaLmaauaivmulmaum
LLa“’E]]G]ﬁ’WiﬂiillE]us]

2. Yszinnasnu

UsznnnNaamuauulguIenIsamu : AsIansu

USTVNaUANAN BT LAY :

- newuTIiionI9FeTn

- NRWUTIMMNEaMUY (Fund of Funds)

Uszamnsasuanuanuas ey o ;

- newuTIiionIadedniiimssuleuiuannemudisoudssdn @sulouain PVD udlsiléiuis Class Tnsfiszuuuiauen
Uny¥ yar1du uagneileugfiemiigeanain RMF Uni)

Ussinnnsasunuadadeaieafudasame : nosusamiiduamuiuudaudosinsssme
ulsunenistesiuanuidssanndnsuaniasuvasnasu : aufida (dynamic hedging) (0%-105% e syamANIAY)
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Uszinelnewagaauseme wu n1sdav Wildun Suneu daeu gua iusne HoatunaUselons assandeuasailiang
TunswaniUdsuiiunssnsUszmne nslouiu ﬂ’ﬂfﬁmEJsUENﬂ‘lJEJiUmﬂ‘waﬂVli‘WEJGYN‘Ui‘“L%ﬂium{lﬁ‘lﬁﬂ’]iﬂmiﬂ Al
ﬁiiMLUEJiJLLa‘“mSL“Zﬁ]’]EJV!LﬂEJ’JGUENﬂ‘Uﬂ’]iﬂENﬂUﬂ’NQJLﬁ‘c’J\ﬂ.‘ua(ﬂiWLLaﬂL‘Ua‘c’J‘LJLQ‘LMi’] mam’mmmaﬂmmmmﬁuaaﬂumimm
TundnmsndidunazseUszimna wu dayan Forward, Swap, Future wazalddnensorsssudlondug amuiisnesss sads
ﬂﬂﬁdﬁ]’]mavmﬁﬁuLuwmﬂ.mLwaiwﬂawummiaawﬂwaﬂmswamﬂa’n Hudu

7. anlgane ( mm)1umimLuuﬂmﬁuaamLLawaﬂaﬂmwﬁaaiaﬂmiwwmsﬂgum‘wu’mmaLsaﬂmauimmLmumm
\@U8NUSTENIANT LWEJ‘LJi"’I‘EJ“ZI‘uGUEJ\‘INﬂEJWLJ’JEJan‘LMi’e]LiJEJVLWiUma\‘imﬂmumWUﬂZLJ"’ﬂiillmi n.8.9. AlEI18ATY
ngranglunsaiiuainisma mwma%q

8. AUINwINg e misumwmmﬁuumﬂmimmumﬂmwsamimLuuﬂmwamiwmsmﬂm6] mamawumwma%&
9. AnlFrelunisutnseEuaaesde isEudune mlszmamaGfi,umimumszmawumﬁmﬂ’ﬁ WU AsssuLleuRa
suesEeniy Aensuanud Alusudlens Alvsdw Alnsans Arayada pand1eese (i)

10. Asssuillendmsunisldusnisnasesanetuy Lwams“im’maﬂwswamwmam global custodian @wsunsainis
aulusslseme warAldaefiinannisintngisesian (failed trade) mwmmsa

11 fldanefiAedestunsiutossBsindnmindiatommnensin was/ viosesmneuinIes
mmwaﬂwi‘wgLLaz/maﬁuaqgmmmuazﬂszmﬂmﬁu (Index Provider) i?llmmlsljmEJ‘VlLﬂEJ’J‘ZJENﬂUﬂWSLGUWﬁQ%ayJaﬁLﬂu
a'au‘ds“ﬂausuaﬂé’fﬁnﬁshmiaﬂmwm6] 917 Wy Bloomberg Hudu )

12 Alfarelunmsdeni dvitasi LLawmLmamﬂaa%mmauaﬁuwwmaawm wuuresuAmveliuInisnem e fdageniae
amu maqmaﬂwmaawu niladeiusesdnslunteamu ‘maammummamamﬂwmaawu (Fund Book) visaguuuy
AN NUANENIIUNNT 8.9, QITLTRT sauouliduiunsld luiusuluasaiudu/lumiume (1d) 5789413
Novigawy uae wuumesudun mﬂmﬂmm‘mu sammﬂﬂjmEﬂumiLLUaLaﬂmimﬂwﬂaﬂﬂ‘umimLuumuﬁuamawumu
ﬂ'ﬁ&&’]ﬁ]’]\‘iﬂiul,%ﬂ

13 Alrelunmsdasi dndiant wazalidrelumnhdmisdovsnndn Uiuﬂ”lﬂ“dﬂi’]im\iﬂﬁaﬂﬂiuﬂ’]ﬂ(ﬂ’]x‘i5] Tumifsdeian
51050 918915099 MiamnmimmaawmaawuuawﬂﬂaawLﬂmﬂuamu ﬂawuwuswammsawwumawmmmmmu
auTinansTNATT N. a.0. visedtinauAMLNIINNG N80, Uiummmmuwsaﬂgwmammﬂ

14. ﬂﬂﬁumﬂumsmmLLawmmﬂwwmmauaLLawaammauamaqwawmﬂawu

15. mﬁﬁuLuaumaﬂﬂ%mEﬂumimmumiﬁuaaummmmLLa £INNTNDIWU iammﬁﬂ%ﬁi'}ﬂiuﬂmmmlﬁauﬂaw%’wﬁawﬂu
NOIUTI WU ANSTsULTeY yeresedTnNUANENSIINT .89,

16 AlesuArderanmaBsuuamdlalasenis Alusedlonsdmiunilsdelanouiugteniisamu Alddely
nsdnuseudfiontuauaac

17. ﬂﬂﬁumsﬂ,umﬁmmmmLLamiﬁmmiﬂawuim (Independent Oversight Entity : “IOE”) (613

Wil maﬁmuamavmiﬁumaauﬂ MLiamﬂumﬂﬂmmu Tisaufemsssudouuay m‘lfamsmmmsuamumﬁawwiauvbm
waﬂmwamam‘waaumawuawumﬂuﬂiwmﬂLLa maUﬁvmﬂ
mﬁﬁmuawLﬁaﬂmumﬂﬂawmamwmmmmwuammmm

¥
vy A a

8.3 AsssuflendiFeniiuanddsdevsedioniteamu

v v

ArsssuLileun1svemiaeamu (Front-end fee)

A15TIUBNNTTUIEVIIIEaU (Front-end fee) : lail
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Asssusanisiudaiumiosaamu (Back-end fee)
Asssusansiudaiumiosaamu (Back-end fee) : i
AsssuilsunisduAsumineamuida (Switching in)
AsssuiilsuntsdulAsumineaauid (Switching in) : lail
AsssuiilsunisdullAsumiineaaueaen (Switching out)
AsssuiilsuntsdullAsumineasusean (Switching out) : laifl
ANSITUNENNTIaUNUIEAMY : I
ANSITALEN : 5.0 UM
AavUIaYU : 1000.0 I8

W3aLAEYRY : 1000.0 I
ANSITUNENNTOINLINATTUAASENT lUnIEaImY : &

atuag : 50.0 um
' o = = ' ' = o . =
ASunsdlvneAunlsasuiaussezatonsasiinualulasenis (Exit Fee) : Ll
' = = a
AMSIFULUYUBUY : U
' = = | ' ' |
ANgTTLTENDUY : drusinsyadmiieamnu (Spread)

ludnsluiiu Souaz vesyaAmUIBaImu : 0.25

VoY
g = =

= a a ' = S a < v N v '
INYATLDYALNULAN (ﬂ']ﬁiiﬁJLUEINVIL‘JEIﬂLﬂU’\ﬂﬂE\! wa‘mag\!nawmﬂaw‘lu) :

IV’IEJU?HVI?]Wﬂ’]Sﬁ]“LiEJﬂLﬂ‘Uﬂ’]ﬁiillmﬂllﬂ’]isﬂ’l‘c’J/ﬁ‘UL‘lJaEJ‘lJ‘Vi‘LJ’JEJaQVI‘LlL?JWﬂUB\IﬂQVl‘uLL(ﬂauﬂall‘MiEJLLmau‘Ui”Lﬂ‘Vl‘?JEN mawuvl,m
LINAU i?ﬂﬂﬂ%@ﬁ\ﬂﬁﬁ%ﬁiﬂﬂ’]iufgﬂm YNLAN NTBLNLALNITANASTTUIHEUAING1ITIAY Iﬂaaamim‘ummmwaumﬂwaa
Mmaaamuum ‘1/|Q‘Ll ﬂ’]iLLfgﬂﬂJm@ﬂL‘Uu‘l‘UGﬂMinﬂ’]ﬂﬁWUﬂm‘Hﬂﬂﬁu@ iaH Uiiﬂﬁ/ﬁ]ﬂﬂ’]if\]wLLﬁNi’lﬁJauLE]EJG]IMN@QV]UV]SWUSL‘U
‘WU\?ﬁ@?I“U’J‘Llﬁ')ﬁﬁiﬂ%@iﬂﬁﬁ?ﬂm“ﬂ@ﬂﬂEN‘Vlu
Mﬁﬂllﬂ’ﬁmaEJ‘ULL‘Ua\ﬁ”lElawL@EJﬂﬂﬂﬂaTJsU’NGm Uiiﬂmﬁ]ﬂﬂ’]i%uLLf\NGLW/]i’]‘UIQﬂﬁlﬂﬂiuﬂ’]ﬂiﬂu%mm&l&l 3% ‘1/I‘1/|’]ﬂ’]i‘1/IﬂLLV1\1“Ua\‘1
USENAANIT Uae ol amummmawﬂLL‘VNSuaqwauuauuﬂWisuwmaimaﬂwmaaawumlmMuamuﬂumwamwmaawu
(ﬂ’]ll) ﬁi@VILﬁUVL‘UWWJaQUSEVH]ﬂﬂ’]S
5’186“’LE]EJWU@QF’Y]ﬁiilILUEJJJaus]

A

dusinsyarmiieamu (Spread) LﬂuybamngﬂsamuﬂﬂLﬂuswmsmsmm&Jaqmmaﬂmmﬂuammmaaamumaimﬂu

i’lmsmaﬂwmaawmaqﬂawu il dhushsyarmheamudndudasiesasliiifiu 0.25 veayadmingamuiielily
mimmmswmmamaswaﬂwmaawu LATEIUAIAINEITY mmammsammﬂmaqﬂawummmu dotlusy
Lﬂuﬂﬂﬁumﬁluﬂ’ﬁﬁnamwaﬂmwwaaﬂawu

dushsyarmiieamu (Spread) aJWIms‘umssmnulmﬂiawmlmﬂuiwmmwmaawuiusmmil,auaﬁmwmaawuma
usn el sdede maaamsﬂu maamﬂaawmaawu mwaqmﬂauaﬁmaﬂmwﬂ eiNTTINELN YA VUILaY
Allusaeng visesien3utony viosmduilasudh maswmamﬂaauaaﬂ

AUFLAAYINEA WAL mmmmmammﬂumaaﬂaamummmu Lwauwlﬂsmul,ﬂuﬂ'ﬂsuma‘l,umﬁsuamwaﬂmwasuaq
NesU 19U mﬁﬁﬁuLuammwuwamwaﬂmwa maﬂﬂsumaauﬂ Lwamlﬂsmswl,ﬂumisumama6] Fifeves vdealddne
Bug mwmawm aﬂLiaﬂLmJLuaawamammwaﬂmwa 9] Uﬁwammiﬁuamauawamvmaammmamqmﬁmmm
mumquammnaawumﬂmﬂwaammaam‘uamwmmwuﬂums%aﬁmwaﬂmws

Wil inwmiauLﬂaauuﬂaqmummamumaawu‘twaammamﬂumiszma"Lumwamwaﬂmwwmmmia
ﬂﬂﬁumaauq 1/1ma‘wmaawuﬁua‘lmmwammimLuum{mmaawmaawmﬂuﬂmwmwaﬂmuamﬂﬂﬁmﬂﬂmmwma%q
U misuma‘[,umiamLLaNmﬁmumumammawmaawu mLLf’flsuLUaauLLanama’Lummau PRI OATCR
USENIANITON99Y Emnumummammnaawu‘tmumwmaawuwauLﬂaawmaawumﬂmmwwmi 3l
swawLaawmwammsavﬂiwmmimawmamwmwm

8.4 ATN1TANUIULATANINYAISTTULTL

ﬂ'ﬁﬂ’]u’]mﬂ'}ﬁﬁﬁllLuﬁJﬁJﬂ’]Sf\]ﬂﬂ’ﬁﬂaﬂVIu F’ﬂﬁﬁillLUEJNNG]LLaNanuIEJ“UULLa yASIIULENUNNY LUEJUMU’]EJE‘NV]U ‘\]wﬂ’m’gi}é 8
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wenzlou u ’Juwmmm ﬂJ’eNﬂ’e]QV]‘LJI‘ULLG]a‘”%JluLUu%’mSLUﬂ’ﬁﬂWU’JﬂJLLaW\J”LiEJﬂLﬂU’\NﬂﬂE)\‘M‘L!L‘U‘ui’]EJLﬂ@u
nIsAIAEINERTD 1 Iﬂ&ﬂ@ﬂ‘ﬂ‘u‘ﬂ"‘ﬂEJEJEJ@IGW’WEJﬂ’WI"ZJ‘Hm’WY]Eﬁ“’EJ”L’]a’W‘UE)\‘l‘lJi“’IEJ‘ﬁ‘L!VI‘lﬂiU ﬁiﬁ)Ui‘UVlf\]ﬂﬂﬁﬁ]”
NATUNNUATLYE L?ﬁ?ﬂl‘ﬂﬂﬂ’]i@ﬂ%’]?ﬁlmm']”ﬁﬂ Ineseyy L’Jmmﬂmw%mﬂu 19 uumumwmmﬂﬂ@mmuu
mimu’amﬂﬂﬂmamma 2 9 6 ﬁ]‘“LiEJﬂLﬂ‘UﬁﬂﬂﬂEJ\WluLZJEJlIﬂﬂ‘U‘mEJLﬂWUuW]ZJT\]’]‘U’J‘HVW’]ENN LLa‘”SL‘lJVI’NUﬂJ‘UQ”WWﬂWEJ
Lﬂuﬂﬂ%ﬁﬂﬂsﬂ@ﬂﬂ@Q%‘uﬂiﬂLﬂEJ’]VNT\]’]‘LJ’J‘LJ smnuﬂﬂsumamma 3 IG]HIUV]WQUQJ‘ZIQ G’]W\ﬂEJL‘U‘Uﬂﬂ‘U%'WEJﬂENV!ULUHi']H’JH
IWEJLQaEJLVI’WﬂUVIﬂ’JUMWZJi”EJ”L’Ja’ﬂ,‘u58‘UUﬂJ‘U

ﬂ’WﬁUﬂﬂsﬁﬂ’]HGﬂifU@ 7899 ay 11 - 17 7\]‘“LiEJﬂLﬂUﬁ]WﬂﬂEJ\‘lVluL?,JEJEJﬂﬂ‘U‘mEJLﬂWUuG]’]?,JT\]’]‘IJ’J‘LJVW’]EJﬁ]iﬂ IWEJI‘LW]’N‘UQJ‘U
‘ﬂ‘“(ﬂﬂf\ﬂ‘ﬂLU‘lJﬂ’ﬂ‘U‘m8ﬂEN‘VIULUUi'WEJ’J‘UIﬂEJLQﬁEJL‘VI'leVlﬂ’JU(ﬂ'WZJi‘“EJ”L’]aqmﬂviﬂiﬂﬂi"’lﬂﬂmﬁﬂﬂﬂﬂsﬁﬁﬁﬂuus] VlQ‘LJﬂﬁi(ﬂﬂ
“mEJﬂ’fLGUQ’]EJGNﬂaﬁ')ﬁ]‘“LU‘L!l‘UG\’]ZJ@J’]G]S%’]UﬂWiUﬁJ‘UV]ﬂ’Wi‘LlﬂIﬂUﬁﬂﬂmJ‘lJﬂUEUSULLa”NﬁEJU‘UiUGUiUEJUQHG]Lm\‘lﬂi‘“mﬂ‘l%ﬂ
dusumldaneniude 10 I‘Uﬁ’JUﬂﬂ‘UUiﬂ’ﬁVIﬂiaﬂﬁ]’]HN‘uLW@‘UW‘J”?W@’]‘VI@ﬂVlSWEJa’N‘mﬂQ’mglObaL custodian ﬁ'Wii‘U
ﬂimmiawﬂumwiwm LLa‘“ﬂWSLGUQ’]EJVILﬂﬂﬂ’]ﬂﬂ?‘jﬁdﬂﬂﬂ‘mi“iﬂﬂ’] (failed trade) ‘Ll‘lJR]“’LS‘EJﬂLﬂUQ’]ﬂﬂ@QV]U‘J'J@JW]EJVF\]’]EJ
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8.5 nMsiasunlasAsssutiauvisannldane

AsilasuLUaIANSSsULTHEN/Algane A1SANUUNISVDY UAA.

1. nMstnAsssuLeu/Anldane
1.1 puiszulilulasinig

e Iwmaawumwmwm > 3 UnNSnau
ﬂ’]iLﬁEJﬂLﬂULWiJ“UU

1.1.1 liAudasniseylulasanis

1.1.2 Wudasfissylilulasens! @nns
mnuaegretaulilulasinisuwdiitaunse
WisuwUasludnuaeainanile)

1.1.2.1 nsdhiiu > 5% 1938R319152Y |uaa. dedldiundfivay’ uazudlidiinaumsu
Lilulasans ety 15 Jutuusfuidouwdas

Dae? Tmawmamwmwm 60 Junauns
Lssmmmwmu wazhdbidTnaunsiunely 15 Ju
TuusTuiiuasuna

1.2 upnanaldannlasanig Uaa. dosvaud’ Weudlulasanis
2. n1sanAsssuLian/Anlgane

1.1.2.2 ASEliU < 5% V099959
seulilulasanig

=

Dawe? Tigaanunsunely 3 Juvihnsiuusiund
msiSenifvanas

Uaa. @ansavenilulasenig Ingliteindinauiu
2.2 uansndluanniiszylilulasans YOU

msudlalasanisludestangn

2.1 pnuitszybilulasenis

L ifisusudnswesseusseznaifounas 1 Uiuusiuil vaa. Senifuaisssuden/aldiedanaiutiu

? msWamedeyadosnsyilneisnmsfimanansuvinldiilaldindamuldsunsudeyadnanedrai

? flumsaudsynaraiznssunisdunaayuindendninae Reuly uagisnslunisvesidiemeamu uazns

IAUTLYURNOVUILA UYDINBIYUTIU
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9. 1ATAHBUINITANUHLIFNINAFDIVDINDWUTIN
= P ° X% < o ' P
- insesliansivualvigawududuniszanlding
Arsssaisunisvreduililduluanudsunamsestesnanfinivua (liquidity fee) :
nawuIIMNILY
ansAsTIIlew liquidity fee litiufovar (vasyamniteamu) : 2.00

SIUALLDUALNULAY :

sEAuyarInseAUmEamuveduAsumsamueen lisnifesar 15 vewarmIngaugrsvesnesu
wag / %3 ivavnmmiaaﬂiawu'ssawﬂmLﬂufm 30 Tu

wannasLaziiouly

UIgmdansagfiansaniFeniny Luquudlty Fee Tudningegaliiiiudesay 2 vosyarmheamu laguivndnnisay
REELGE L|qU|d|ty Fee MLiaﬂLﬂmia s'mmi‘vm‘umammsmaﬂwmaawumaauLﬂaswmammuaaﬂ uag
‘vﬁai”avnmmiaaﬂiawmaawum LismLmJmﬁsﬁmLuauﬁiwmaasnmumwuauaﬂawuim way/Msenaiu
151161611@%319%%msmamu‘vnwaqmqauwuswwmimmﬂ

Foanuans

_ U3EndansveanuAnSiuasuulassng Liquidity Fee 1/|Liﬂﬂmminlmmmasmmsuawwmmms e gL
amﬁaqammmmmlﬂﬂmﬂms iwmmsLﬂaauLLUaﬂi”ﬂwammimaﬂwmammmaamﬂaauaaﬂ uaguse
i‘va‘vnmmiaaﬂiawmﬂawum%ﬁsmLﬂumﬁim,uamulﬂmmaemu%awiwamms Lmlummmammsma
ﬂumaamﬂaﬂwmaawuaaﬂ waz/vide lhAunsvernandensesiiduualilulasinig lnsussndanisandame
Gmeaawaumum:uaﬂawuiaml,avLwlﬁnmawiwaﬂmimamumwaamqaumiwammim‘wum

- W3ndnnisveanudniiitunseanBeandninasivay/violteuly wazdns Liquidity Fee fluansnafiuniy
JLYLIAINITNEATRMUILAU LLau/‘mauammssznaﬂwmsJawumaa‘uLﬂaﬂwmaaamuaaﬂlm

- inammsﬂuaamuammuuwamaﬁuawmaawuwmjum(mu)miﬂumiwmimLLa svisedaiuladasng q 7
Aedestunsliiedeile Liquidity Fee Tufuriinsi

mssanlfiedesilo .

- Usgndanisasduglinafidafinnsandentd Liquidity fee Fumnsnstulundaz winisidinisliadesiied

- UsEndansasfiansauniSeniiu quwdlty Fee Tnefindnnislunsiinnsandulumuulouisuasuumsiiuiem
Jamsimun lneiarsanaintadesing Pdeadas leun

1) m‘uwuLLa ﬂ’fhmamﬂmsﬁzjamwawgaumanﬂawuiw (transaction costs) U bid-ask spread fiasuuvasly
mﬂmﬁsnama‘m‘waaumuwuua“ﬂﬂﬁumsﬂumﬁiﬂmammumiawu WaL/%30 G]UVIULLG”ﬂﬂ“U%]’]EW]ﬂﬂLSEJﬂLﬂ‘Uf\]’]ﬂ
NOWUTIMUAINN (n3ell feeder fund #3e fund of funds) immmuwuuavmhmsawLﬂmmaq L‘Uumu

2) AunuwazA1ldI18n1591g3n 50 REPO LwaLaﬁuamWﬂaaﬂimwﬁﬁﬂiimmﬂmm (613) waz/vse funulunis
ﬂiUI“UG]i’]ﬁﬁ@UWUSLW@ﬂ@Qﬂ‘LIﬁ’miJLaEN

3) i“’ﬂUﬁJaﬁ’lmﬁ“U’lEJﬂ‘U‘Vi‘U’JEJaWI‘LMiE]a‘ULU@EJ‘LJWL!’JEJ@WI‘UEJE]ﬂ LAZVTOTEEEIAINITNOATOINUILAIUVDILID
‘mmaawuwaaﬂﬂaaaﬂuu‘[amamiaaﬂﬁawaﬂmwa

4) AN INARBIVDINBIMUTI WU am‘wﬂaawaamwaawﬂawuaamaa

5) WaSAN1TAIMNU uIststiaamu ARBATUANTIE mamﬁuaamwaawawu

6) Jadudu 9 foradntuluaunan 7 ‘vmmaﬂimuamwmawawaﬂmwwﬂawuifmawu
ImamwammiawwmimﬂmamaﬂiummmﬁmﬂmamwaqmaaLLa gyioauRguLayiemsUsuiiuainiady
1/1LﬂmmmmmmmmmﬂmLwaiwmmsamLuumﬂﬂmaiunamawmaulﬁu o Tty 9

- lunsdinsinsldinsesile L|qU|d|ty Fee 1 UigmdamsanunsaEeniiv Liquidity Fee qummmmiﬂiwam
ninddugndmegnImsmuiniiay maumumulumﬁeziamwiwaamamawuim (swing pricing) (§130) Wion1siiial
mﬁﬁuLuammﬁqjamsmmaaamumaumaumumﬂumwamamwaaummﬂawuﬁm (anti-dilution levies — ADLs)
(GREY) LLawawuﬂiaiﬁiauﬂuLmama‘[,umimmimmLamam‘wmmauim

Tuﬂsmmmmﬂmmama Liquidity Fee i Guan Liquidity Fee MLssJﬂmUlmﬁ]umﬂauLmﬂawu amﬂanmmmﬂ%
LmamaummﬂﬁwmﬂL‘wa‘ummwaﬂﬁkumaawmamﬂsuuﬂ‘uma‘wmaawummmawﬂuﬂawumdﬂ waesile
ulmlmmmaﬂsvamLwaaiwmamauLmu‘lwmawmmamﬂm

NaaYuI feeder fund wag fund of funds Wenaauuatevedinasly liquidity fee USEMIAN1TaERATANANTY
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nsiiaenndesiunuUaens

SIUALLDUANULAY :

denesuuaremild liquidity fee Ustmdansazdidunsliaenndeaiunesmuuatema mmama‘vﬂ,mumﬂ
nowuUaenIa TmsmvLssmmumuammumﬂmsmaﬂwmaawumaauLﬂaauaaﬂ‘w mmﬂulﬂmmawu%aq
USINIANIS ImEJﬂmmUsviaﬁuwuaaﬂawuuavmaawmmwmﬂumﬂm fmf\]vmLuumsmmmaimmsuaﬂaqmusm
slu wemdulumuiiussmadideadoat e

n1susuyaAminddugnidiegasnisauiniazioudunulunstevieningauvanamusan (swing pricing) :

9

nawuIIMIY
ansngegalitiudesas : 2.00 veyarmgaY
ﬁ?ﬂagﬂﬁﬁa : Full swing pricing , Partial swing pricing

SIUALLDUALNULAY :

wannasLaziiouly

- USEMdansazimundns swing factor gegaliliudesay 2 vesyarmheamu uazuTEninnisaziansandon
T4 Swing Pricing 7wy Full Swing Pricing %39 Partial Swing Pricing mmmawu%awiw%ﬁmmi JERLADARE
Usglerivasnasuuaziteniisasuluddy

- swmg factor furdnmslunisfiansadulumuulsuisuasnmeiivisniansiun nefansanaindadesg
5 MAgtes laun

1. muwuuavﬂﬂmwmﬂmiszjaﬁmWiwaaummﬂawmam (transaction costs) U bid-ask spread fidsuntasiy
fmﬂmsszjaﬁmEmi‘w8aumumLLauﬂﬂﬂumﬂluﬂWisﬂmammumiaamu WaL/%30 G]UVIULLawﬂﬂ“Uﬁ]’]EJVlﬂﬂLﬁEJﬂLﬂ‘Uf\]’]ﬂ
NOWUTMUAENN (nel feeder fund #3e fund of funds) iaummwuuau/mam‘[ﬂmaawmm“uaa 1Hudy

2. mu‘wuLLauﬂﬂﬁuf\mmimﬁiﬂssm REPO L‘WE]Lfﬁllaﬂ’l‘WﬂaaﬂiaﬂiUﬁSﬂiiWUU’]ﬂi%m (613) waz/vise Aunulunis
UiUI“UG]S’]EHS@‘UWUﬁLW@ﬂ@Gﬂ‘LJﬁ’J’]iJLaEJQ

3, ‘i’]ﬁ]%au 9 Foradniuluouian 7 ‘mmaﬂimuamWﬂaawawaﬂwswawﬂawuiwawu

Wil °uiwaﬂmia1ﬁlwmsmﬂmamaﬂswummsmUimsuammiwua8LLaumaaum%’mummamiﬂﬁuLmumﬂ
JafeiiRedaaniianunsarhldielranmsasuiumsldnmelunauasdouls o sty 9

- Swing Thresholds findnnmslunisinnsandulunuulevisuazwumafiviendanistvun Tnefarsanain
Yadusing q Mieados Toun

1. ANNATDIVDINBINUTIN LYY amwmawawswaaummwuaaﬂsaa

2. WRSANITAIVU uismwmiawu maamuama“mmmawawaaumawu

3, ﬁﬁ]%au 9 foradniuluouian 7 mmaﬂiwwuamwmawawaﬂwswawﬂawuiwawu

Wil °u319‘1/1@1ﬂmia7ﬁlwmsmﬂﬁumamaﬂsvmmmsmsﬂmammﬁwua8LLavmaaummmmvmamiﬂﬁvL@Jumﬂ
HaduiiAeatoauriiiaunsavhldfeliaunsasiiumsldnelunauasiouls o vy 9

- o vqurlavnuznile UsEmdans avldld Swing Pricing w¥auiu Anti-dilution levies — ADL usianunseldisauiu
wdssilelunisudmsanudesannaaosauls

Foanuans

- Uswamﬂwsmaamuamsmuuwamﬁuawmaawuwﬂeuuﬂ(mu)uﬂsﬁumiwmmﬂLLa siesnauladewing o 7
Aetostunsidiadesile Swing Pricing Tufuinistu

_ Wendanisveanudniudsunlassng swing factor fiGenLivase linunaeiiavesuseninnig wiliiudnsn
gqammmwuﬂmﬂmams

- inammsﬁuaamuamamumm%awm&Jawuwmsumumwm smlfmL‘Uuaaﬂsaa‘wmaawuslmummﬁmmﬂsu
w3nsdle swing pricing wag memmsmmaamawmaawiumﬂanltflﬂumiwmimLLayMiammauiﬁJLiaamﬂq 9
fdedestunisldiedesile swing pricing Tufuvhnistu netiusEndnnsveanuansfazliddoundasmsniiy
nsla 9 mlﬂmﬁmumﬁmamauiﬁﬂﬂLLm‘mLﬂmsuaaﬂumﬂmﬂﬁama swing pricing Tufuvinnisiiu wmnnenas
ﬂﬁﬂgmLmﬂwawmEJawummmmamamwamummiuuiummmLismmumu"l,ml,a swmﬁ%awmaaamum
frsnedaidoniulilatu Lilasunsdnassmieamu ﬁzmLUuVLUmmaawuwaqmwwmi

miwammﬂmmama
win12/18
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- Us¥ndansasdug[inafidafinnsandentd Swing Pricing fumnsnaiuluusas guvins ﬁﬁmﬂ%m%‘lmﬁaﬁ
unsdifusendnnsfiarsontd partial swing pricing zavLﬂumﬂmawwaummsﬁzjamaiwammmmuam%amEJ

wihyawuavsvosnesuiisuiuyarmindaugninmunvesnesmuildiunii swing threshold fiusendanis

fmun Imwmamﬁnaﬁmwmsawuammamawummmmﬂuammwawmaawu (subscription) UINg@AINS

aouaawmaawum (switch in) n@aLyaAINSUILAULILaIMU (redemption) Lmvmmemammsamﬂaau

mwawuaaﬂ (switch out)

il eanBeniinemuaniulunssiviendanistmun

Na3NU3I feeder fund waz fund of funds wWanawuuateneiinisly swing pricing USEMANN1TAERANTUALTY
nsiiaenndesiunuUaens

SIUALLDUALNULAY :

LiJEJﬂENVIu‘IJaWEJVI’NGLGU swing pricing ‘Ui‘l&ﬁ/lﬁ]ﬂﬂ?iﬁ]”ﬂ%ﬂﬂﬂ?ﬂﬁﬁ@ﬂﬂﬁ@ﬂﬂﬂﬂ’eN‘Vl‘NlJﬁ’]EJV]’N (ﬂ’]ll‘tlfllla%lﬂi‘u%?ﬂ
ﬂ@ﬂVIu‘Ua’]EJVlN Tnelgudnnis best effort EZNLiJ‘LJiUW]iJﬂﬁW‘LJ‘U“UEJ\?UiHVIT\]ﬂﬂ’ﬁ 13k WHNQQUi"‘IEJ‘U‘LJ“UEJ\?ﬂEJ\WIuLLa“’
NQEJ‘VTU’JEJaQVl‘ULUUﬂ’]ﬂEU I@EJGWLuuﬂﬁmquﬂ’]EJIGM’J%EJ?\ENV]‘US’JQJV!’JIU LLa"’LUU‘IU@WZJV]‘U?’ﬂWﬂVlLﬂEJ’JGUENﬂWWUQ

AsssuLsun1sYavIeniteasunasioudunulun1sPeuenIngauvaInaewusId (Anti-Dilution Levies - ADLs) :
nawuIIMNALY
ansngegaliiiudesas : 2.00 vy mIYAY

SIUALLDUALNULAY :

waninaeiuazitouly

- Us¥ndannsazfiansaniSeniu ADLs 1uamwaaam1mﬂuiaaa” 2 mawamwmaawu

- USEndannsagfiansanSeniu ADLs Imawaﬂmﬂumswmm’lLﬂuiﬂmuuiamaLLavLmewuswwms
Muun lngay aamsﬂmngﬁ”mama maﬂswmml,a maummaﬂgumaqmumm N.8.9. LA NI DFUIANUSEY
ﬁ]mmsaqmuawmaumamummmaau Wedl n1ssvun ADLs factor ssfiledeiadefifendas loun

1) m‘uwuLLa ﬂ'ﬂﬂmsﬁnﬂmwamwaw%mamawuaw (transaction costs) U bid-ask spread fivasuuvasly
mﬂmﬁenama‘m‘waaumumuauﬂﬂﬁumsﬂumssﬂmammumiawu WaL/%30 mwuumm’l&umwmLsaﬂm‘umﬂ
NOWUTIMUANN (nell feeder fund 38 fund of funds) immmuwuuamﬂsnmsawLﬂmmaq L‘Uumu

2) muwuu,a ﬂ’ﬂ‘?ﬁ]’]ﬁlﬂ’li%’]ﬁiﬂiiﬂ REPO LwaLasuamWﬂaaﬂimﬁUﬁsﬂsimm(ﬂlmm (013)) way/#58 muwuiumi
UiUI“UGlSWﬁWS@UWUSLW@ﬂ@Gﬂ‘LJﬁ’maJLaEN

3) ‘i’]ﬁmaau 9 mmammﬁluaumm ‘mJmaﬂsmuamwmawawaﬂmwawﬂaamusauawu

N1l °uswﬁmmﬁawwmsmﬂﬁumamaﬂsummmsm&flmﬁuam%swuaaLLaumaaummmmwmamsﬂsuL@Jumﬂ
‘i’jﬁmwmmsuaqmmmmaamlmL‘wai‘wmmsamLuumﬂmmaiuLaaWLLaquaulsu o vz 9

~ msriuun ADLs threshold findnnistunisfinnsandulumunlevisuaziuimfivdendansiivun Tneusom
Famsvzilafeladeiifeitosfiiuatos Iun

1) amwwaawamawuﬁw S amwﬂaawaamwaauwﬂawuaamaa

2) waﬁmmimwu uIsteJmiaamu AAOAIUANY mamﬁuaamwaawawu

3) ‘i’]ﬁmaau 9 mawmmuluaumm ‘vmmaﬂiwmuamwmaawawaﬂmwwﬂaamuifmawu
witlussmaaniserafiansanly suamaﬂﬁvmzumsmaiwuammiamuaaLLavmaammmuLLavmamﬁUﬁvLuumﬂ
i’jmwmmsuaammmmﬁamlmLwai‘wmmsamLuumﬂmma‘l,unmLLawwau"Lsa ol VauzTAL 9

- o vauglavanils Usendans avlalld ADLs w¥euiu Swing Pricing wignnsalismiunsediolumsusms
mwmamamwaaaqaulm

Foanuans

- ‘US‘E}‘W%G]ﬂWS‘U@&Q’JUGVISVIQWUT‘UE)NaGUENWLnEJan‘LWlﬂGU‘Llﬂ(ﬂﬁiJ) wnllumsinsanuasvisesnaulobemng 9 b
WAetostunsidiadesile ADLs ‘Lmummﬁuu

- Uswammisuaamuamm.umm%awmaawwmsumumavm smlfmmuaamammaawu‘Lmummsmmﬂ%
\aesile ADLs uay UswammiaymaaWnammaaamumﬂmﬂtﬂsﬁumswmimLLawmamau‘LaLiaama 9 i
Aedestunisidiedesiio ADLs Tutuvinnsiiu mumwa@miﬁuamauammi‘uLﬂaauwaamimLuum{[,m 9 i
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lﬂml,uumimamauhiﬂLLm‘mLﬂmmaﬂﬂumﬂmmmua ADLs TuSuvihmsiiu LLumﬂmwawiﬁﬂgmLsmmszja
‘VI‘LJ’JEJaQV!LuVNWJ@Mi@U’Nﬂ’J‘u‘U@@‘HVI’]miu‘uvl,llmuﬂiﬂLiEJﬂLﬂULﬂulﬂLLﬁ”i’]EJﬂWi"UEJ%U?EJ@WI‘IJVI‘Iﬂi”ﬂ’JEJL‘?jﬂ‘VlLiEJﬂ
Wulalatu lilesumsdnassnsanu Jadulunmunaeiiiavesuignians

_ W3WMdansveanuAnSTiazEuniitu Anti- dilution levies — ADLs mﬂm/lmiwmwawmaawuuavamﬂaau
WA N mamaﬂwmsawuLLa“aULﬂaswmsawuaaﬂ eaildlalemisfiAu ADLs threshold Fuseh
vl sammmwammwaamuawﬁmvwmsmmmmamwmmaﬂmu ADLs fiunnsnsifuls wazvoaauansd
ﬁ]vmammmLw:uLmﬂ,umilﬁaﬂLmJLa‘wwm’mmiwHﬂwwawmaawmwawLﬂaawmaawwﬁm WI8VLAUNUIE

awuu,avauLﬂaawmsawuaaﬂiuﬂimmmﬂm:uLmewmwammsavmvmmlm

_ U3¥ndansveanuAnSiUasuulassing ADLs stsJﬂmmsq linunaeiiavesuseninanis LLmlumuamﬂmamw
muualilulasanig meiwammiavl:dmLmﬁlwuaaammumumauaﬂaqwuswLLav/‘maLaulﬁmsuawiwamms

WorunsteseduTiuSEnIan1sinua

msfnsanldindesle | | )

- vsgndansasduglinafidafinnsandentdnisSeniiu ADLs mmﬂmamﬂ.uma Jwimsidinsldiasesdiedl

- US¥ndannsenafiansaniSeniiu ADLs ImmkumﬂmLa‘wwvaummwaﬁmaimmammwuamamﬁnamwmaawu

gridvesnewuLio Uiy mammwUauammmmmﬂmwu JA1LAuN1 ADLs threshold wuswwmsmmm Tneii

:uamsaasmwmﬂaamua‘wﬁsﬂadﬂawummmmﬂuammiszja‘wmaawu (subscription) mﬂuammiamﬂaawma

AUl (switch in) incmeyaAINIvIBAuMtEawu (redemption) LLavwﬂmmdaﬂ’m’ﬁaULﬂaawmaamuaaﬂ

(switch out)

il swa‘vLastﬁﬂ1smmmmﬂﬂmmﬁmswamﬂﬁsmmm

- U3gMdannsimiun ADLs Threshold Ima”l%auammiﬂu

1) :uammsmamwaﬂmuavauLﬂawammﬂmmammimﬂﬂwm8awuLLa~aULUa8uaaﬂ

2) :uammsmamwawuuavauL‘Uaaumuaammammsmaﬂwmaaa‘muLLavaULﬂaauaaﬂ

mmwammimawmimmmm ADLs Threshold (1) wag (2) Tusumwmmu )
~TunsiififinsldiaSesile ADLs i ADLs AGunifvlsagihndudnesmu amalsﬂmmms‘[mLmawaﬁﬁi’mqﬂizam
WieusTmnanse wumaawmammﬁuuﬂ‘umaa‘wm&mmmawﬂuﬂawumaw LﬂiawauiuiﬂmmﬂiumﬂLwaaiw

Hanauwnulvinasuusetla

NB3U3I feeder fund waz fund of funds wWanawuuaten1einsly ADLs UTENIANTTaEinTanAtunTIv
donnnediunamuUaIenis

SNUALLDUALNULAY :

Lﬁaﬂaqmﬂmamﬂ% ADLs u3¥mdnn1sazaniunislidenadeiunosulaenis mwﬁamaﬁlﬁ%’umﬂ noavu
Janens IﬂmuLiemmumuaﬂmumnmsmswamsﬁzjawmaawuua amﬂaawmaawum WI0VLAUNUIEY
A ULAL amﬂaawmsawuaaﬂ maLﬂulﬂmmawuwawwmmmi LLawﬂ’QOinIEJ‘Uu‘UENﬂEJWI‘LJLLawNaa
Mmaawumumﬂm IﬂamLuumimum81mmﬁuaﬂawuiwmlﬂ wasdulumuiissmaiiAgatesinun

- MmsfmuaRaulunsadedninlunisfuandansfuniteamu
oy Y Y a ' . .
szeznaffeddlwmiinaun1svgAunilsamu (notice period) :

nawuIIIlY

a

o v ' P ' ' 1 a ' i o e
Lﬂﬂ@ﬂ@ﬁu%ﬂaﬂwuﬂaﬂﬂﬁi‘lﬂﬂauMHQHaﬂvguyjaﬂﬁLﬂ‘un"J'l : 15.00 % ‘*UEN%dﬁﬂWlSWEJ?IU?WIﬁ

q

14 14 a o o ] Y v o
ATADIHAIUIENANNITAUUNIUNIAN : 3 IUVINIS

S8R YALNULAY

wdnnasuaziiouly

- Uswammsavm‘wumvamammwmaawumaamewmﬂaumivl,mawmaawu (Notice period) lamu
nagfitlavesuitndans uslsitiu Notice period ammmuumiﬁuiﬂﬁqmﬁ SmmLmuammﬂaaawmaawuw
Lssmmua]ia"l,mmumaawuwaqmwammi LLmlummmaﬂwumwmwummuiﬂiamﬂmamwammiauLUﬂLmﬂ,u
mmaawaummamﬂawuﬁmLLa.u/manulsmsuawawammWiamumasuaqmaauwmwammsm‘vmﬂ

- Ui‘iﬂ%ﬁ]ﬁﬂﬁiaﬂﬂi"ﬂ Notice period i’JlIﬂ‘ULﬂi’e]\‘IiJE)GLUﬂ'ﬁUiM'ﬁﬂ’J']SJLﬁﬂﬂﬁﬂﬂ/\lﬂaaﬂ@u Taun Liquidity Fee, S,\/vmg/ 8
%1471
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pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings wavvioidesiiedu G] Ima‘wmmmmn
ANNAADY LLa‘v/wiamaamuam'svmmmaamwsawawulumm”uu F1n51l4 Notice period iisapSosdiowien
analuiiissnelunsudlelymaninagesenayu mawmaﬂﬁusamumsama’tumsusmsmmLamamwmaﬂ
Suldun Liquidity Fee, Swing pricing, ADLs Iuamumimmmmmaasmlfwmwwmeumaqmﬂmsmaiuﬂsmm
Fanmiesmitliimunzay uasdeonadodddutuetadielumsuimsauidssanmades Suldun
Redemption Gate Iuﬂsmmlmmmvmmwaﬂm‘wsﬂwumdmmewamamﬂaaau Werlunisvzasnisldney
wiheadu wavvisenadedlisiuiuieieie Side pocket Wonmansiaindrsend viseldannsasmielddae
Meflanaina vieeadedisuiueiesdielunsuimsmnuidssaninages Suldin Suspension of Dealings
Lmaumsﬂivmmaamwﬂaaﬂmaiammﬂawu a3l Suspension of Dealings axtluuselevinonamuuazy
wmsawu‘mmmasiuﬂaqmmumﬂm
Yoavuand

- Tunsaifisingsld Notice period wazilmgivlridediiniesiioduse inammwaamuawﬁmv‘dgwﬂumaw
16970 Notice perlod uumummﬂummwvl,mmuﬂﬂ@ﬂ.mwmswmsmﬂ il USEndnn1soraiansanly Notice
period Sam‘umiawaau lmm Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLa“MiEJLﬂiENEJEJEJu 9
- U3smdnnsveanudvdiuasunas fvunszeznaniiifonhoamuseaudssimthieunisldaeuniseamu
(Notice period) saumﬂ’mﬂawuﬂawammﬂmawmaawuimmzumaawu%awswwmi ueilaitAu Notice
period aqa@mmmmi"ﬂuimqmsLLavimmm'mamﬁuummmmmmuimami TnguTendnnisazsiUamnelunidsdeod
mumu%uaﬂawuiwLLavnuiﬁnmawswaﬂmsmamumwaawaumswwmimmm
- inammsmaamuammvuwauamawmaawuwmjuﬂ(mm)mlﬂumiwmimLmvmamﬁu’hmaqmq 9 7
Aendasiunisldieadasiio Notice period TuSuvinsiy
msfiasanliiedede | | | )
- Us¥ndansasduglinafidiafinnsandentd Notice period uanssiuluwsiaz uinisniinisldiasestied
- Usdnnisenaiiansanlduazimunszezina Notice period Tnefinannislunisiansunduluauulevieuay
wuIneiiudEndnnistmun Taefinnsanandadesis ﬁLﬁaaﬁﬁaq 5%
1) ANTNARDIVBINDINUTI WU amwvﬂaawawswaawﬂawuaaﬂsaa
2) WaSANTAINY UIEJU’lﬁJﬂﬁanu ARBATUANTIE mmmaawswaawawu
3) ‘i’]f\maau 9 foraAniulusuan Ananszvuanmagesvednnindinewusmamu
il inﬁmmsawwmsmﬂwamaﬂummmsmUimﬁuamamwua8LLama‘aammmuuama‘amsﬂswLmumﬂ
Jasuiiortesinfiasnsavildifteliasnsasiumsldnelunaitasdouly o vasiy 9

NB4NUsU feeder fund wag fund of funds Lilenasuua1en1ilinisly notice period USENIANITANNTNTY
farsandnfiunsliaenndesiunesuiatemsla

SIUALLDUALNULAY :

L@Jaﬂawuﬂmamﬂﬁu notice period inaﬂmi%mLuumﬂ‘waaﬂﬂaaqmﬂawuﬂmEwm mmauamim‘umﬂ
ﬂawuﬂmamq laglnannns best effort mmaaumamwvmmLLﬁwamﬂaumﬁ@maﬂwmaawu 3o Wuld
AUARNHIVRIUIENIANT Uay muqmﬂiviasuusuamawuuavmawm8aawulfdumﬂﬁu Imammumsm’mmaﬂm
mﬁuaﬂa&mmmmiﬂ LLavL‘Uulﬂmwﬂiwmﬂmmmmaamwum

LWﬂ’mn'ﬁ“U']ﬂﬁuwﬂ'wamu (redemption gate) :
nesnusIlY
maunsueRumitsanulinindnesas : 20.00 vesyarMINGAugrsveIneILII
Tngusendanisazldmanunisuiefunisasmuliiv : 7 Juviinis
Tunnsaulaan : 30 Tu

19D YALNULAY

panNLazauly

« USHNAIANITAZANUA Redemption Gate ‘lllﬁl']ﬂ’ni’e]ﬂau 20 maauammwaauawamaaﬂawu G]’]SJ?']EJGULE)EJ@ /18
%“u115/1
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Basewandulunisivisnianistivun
- US¥ndanisagimun Gate period guan liliiu 7 Fuviins luusiag 30 Tu musigazdeaisnmsauaduluny
RvsIndanstvun )

IummmmwmmimmmL’%"auimLﬁaﬂa%amumsajﬁlnjﬂﬂaﬁw Gate threshold Tunseisianan Redempiion
Gate fﬂq%Lawwvaummisaasuﬁaimmammwuamamszjamwmsawuawﬁ‘uaaﬂawu Wiguiuyadminddugns
m‘mmma&ﬂawummmwnwaamnmﬂ Gate threshold wummﬂmimmm Imsm uam%amwmaaﬂmawﬁmaﬂ
ﬂawummmmﬂuamma%amwawu (subscription) Uan mammia‘uLﬂaawuwawum (switch in) #nene
YARANIEAUNUILAINY (redemptlon) LLaV‘wﬂmamammsauLﬂayumwaqmuaaﬂ (switch out)

- UitndanisasfionsandmuaisnsiuieAumiioamunu Redemption Gate Tnen1swnasnudnaiu (pro-rata
basis) maﬂmaﬂsmaﬂwm8aawuLLavaULanaaﬂ 84 ufild Redemption Gate

- UFENIANIT1ANAITANNNUA Redemp’uon Gate uay gate period IuLLma”ﬂiﬂLLMﬂm&ﬂuvLﬂ 6 Redemption
Gate f\]‘“lmmmﬁ Redemption Gate TUAT WAz gate period ﬁ]‘“vl,zumﬂmﬁi”mmwmumwiﬂﬂﬂiﬂms

- maﬂimaﬂwmaawuLLavaULUaauaaﬂmwmaa ‘uswaﬂmsfﬂvmvl,ﬂmswamﬂmummsimaﬂwmaawu
dald smﬂummsmjaﬂwmaaqmuavauLﬂaauaaﬂ"lmmuammu (pro-rata basis) Inglaifinisdnanduniou-nds
maqmmswaﬂwmﬂawu Wil mawmﬂaqmmmsﬂaﬂLaﬂmaﬁwaﬂwmsJawuLLa”aouasmaaﬂmwmaa
18 szmLﬂuiﬂmmaulmLLa”aﬁmswmwmmimmm

- inammsavmmsswaﬂwmaawuLLa‘vaULﬂaauaaﬂlumu Redemptlon Gate mmwmsmaﬂwmaawu
o aummsamaﬂwmaawu Wi Huusinsdiinesuiianinadeaiioame US¥mdnnsveanuans ez Sudenu
MmﬂawwsaauLﬂaawmaawumumw Redemption Gate fiusenneld

- inammsa]vLLRN"lwmawmaaamumwmaumﬂﬂj Redemption gate lng/lyitndn

unsdifisinsiedestio Redemption Gate 4 U3tninnsonaldsuiuedesdielunsusmsanuidsdninages
Sulet
Yoannans
- W3ndnnisveanudniivdsuntas 05 Gate threshold sufavAsunlas gate period ldnmnaefidaves
USendnnis uitlaising1 Redemption Gate mummwiuimanw warliifiu Gate period gegn mswuluiﬂﬁﬂﬂ’li
il swavLaEJmﬁﬂwsmmmmmﬂﬂmmﬁmiwmmsmmm
- Uswwmsﬂuaanuamm swaﬂwuwawwiaa‘uLﬂaawmaawumuﬂm Redemption Gate fiuszneld
- UswammsﬂuaamuammuL‘UasJuLLUaaLmeﬂmLuumis 119715911 Redemption Gate lgikn nsenian
Redemption Gate ﬂauiuﬂuna’mmmum mslia3osdioduuny Redemption Gate lag/ "3057uU Redemption
Gate \Judiu () ol SLuﬂimwiummmﬁn’mﬁ'mzmwuwawuiumuwmaalm USEndAn1se1afiansanenidn
maqmaﬂwmaawumwmmmqaﬂmwms LLauLLﬁNma‘mmaawumﬂaﬂLaﬂmaﬂmﬂmﬂm
- Uswammsﬂuaamuammvmmamaﬁuawmaaawuwﬂﬁum(mm) srlflunisfansanuasiosaduladewing q 7
Aedestumsldiadesiie Redemption Gate Tuturhnistu
msfiansanldiasesdleo )
- Uithdansendulinaiifefinnsandentd Redemption Gate funnsnsfiiluusiaz uvhnnsiidimsliiasesilet]
- USEmdanisenafiansanld Redemption Gate lanngnsdliifinaaunisalliunid wisdsviliuaaunisalenaagll
Und IneusendanisenanmuateulaiiieUstianiunisaiiliun@snie Gate threshold 1a TneRasanaindadeosng
q fAedes laun i}

1. anudurulunaindeuensndau

2. ANMNAFBIVBINAIANTNIAUANAININAILUNA AN 1NATBIVEINBMUTINEAUNG YiSeUselliuinan nAdeIues
nowuagligenadosiuUsinanslanauranaamnusy Suinannsldoeuiinund esandinisldneuannndy
Redemption Gate firmunly

3, i’]%aau 7 fuenilensmuauiazamnnIsalvesuTEnians

il uswaﬂmsmﬁ]wmsmﬂwamaﬂﬁymmmimsﬂ,msuammsqmuaaLLamsaammmmmsamﬁmvLmumﬂﬂwa
FiRgdeaniianansarldielranmnsasuiumslanelunauasdouls o vty q

NaaYUI feeder fund wag fund of funds ienauuatevelinisly redemption gate USEMIANTITILAANTAUN
sviunslaenadosiunamulatenis

19D YALNULAY
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LiJ’e]ﬂENVIU‘Ua’WEJVI’NSL‘U redemption gate ‘Ui‘t‘W]‘ﬂﬂﬂ’ﬁ‘ﬂ"ﬂ’]LU‘LJﬂWﬂViﬁ’E]ﬂﬂa@ﬂﬂ‘Uﬂ’e)x‘i‘l/I‘u‘LJa’]EJVl’N mmaua‘wlmu
10 ﬂE)\‘Wl‘L«!‘Ua’]EMN Tnelgndnnis best effort %QNQ@%U’DH’&)T\J’\JJLWSUSU’HULQ‘N’\JWﬂﬂ?ﬂ\ﬁU‘U@ﬂ‘uﬁu’JﬁJaﬂwuLLa”
’d‘ULUaEJ‘u@EJﬂ LQaEJGﬂiJ’dG‘Iﬁ’J‘LJ (pro-rata basis) maammswaﬂwmsawuLLavaULUaauaaﬂ 3] ’J‘L«!‘WI‘U
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