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1. ayudayanaeusim

1.1 UszinnuasuleungnIsasyuYuaInanusiy

Yalasan1sinnis (nnelne) : nowuasuynglsy A
%2lA3IN1359AN1T (N189NqY) Thanachart Europe Equity Fund
YotalAsans T-EuropeEQ

o A

TunlisuaydAlidnnuasdanIsnaenusaw - Jun 28 dmnaw 2558

Fuilaamzideunaamusy : Fuil 11 fugou 2558

2181ATINTT : L vunenglasanig

Ussinnaamu : NBINUTINATIETNY

Usznnnaesuanauleunensamu : nowusmiituawuLuuiindssinsssme
Uizmwﬂamuﬂumuﬁn‘b}mzﬁLﬂ‘is} : (n58d Feeder Fund) : NBYYU Investec European Equity

Fund (I Class)

seazBeaeafuulsutsnisamu :
1. nesuidunesusumiisamu Sulsvisnisamuluniedlidsmisvamureanomuumsszmeaiios
newuAgafeinvestec European Equity Fund (I Class) (nesyuvian) lnsindeluseudtndlidesninfesas
80 wosaAmiNgAuavdvesnesu (Feeder Fund) nesuvdnavsjsawulaefidmneiioaiisanuduls
vosiuasyulusvezenunsanulufuresusiniivanadeuluylsy uasniodadiluglsy wiedadauen
glsvusinissidugsialuglsy Mednesmundnentamulupmansidsuiielddug asasmanaiu Gu
dn viemsnansiifdnuneadneiusnn dynderdimth uar Wosin miruamuresnamu lnenesu

UIMISUaLINNI13LAY Investec Asset Management Luxembourg SA.nasnuaansideudn slulssine

U
o w A

dnimaueindeegneld UCITS Ustmdnnisazdsidsdevenioamueinawund nludwssimadsnlus
dlodoremisamuvasnomundndaansfoululssmadnisausdn (Luxembourg) uagviinisdeus
wirgamulagldanadugls (EUR) uanatuman Faiueniansveanuansiisiudsunsdsdstens
MnUszinadanld 1uusemadu 9 waz/vie Wasuwasanaiundnluniendslnedsiouazine
naUselovivesdeviisamuuazarmnganluns fURduddy Tnsdednfeminsamuiinig
SunsunarBugenliduiunisuds Tnsuisnazdsemadimilitesndn 7 5u lasasUaUsznia a fivinns

VRTINS wazgaiuayunIsvenIeSudeAumigamuy uag/M30Usen1AnIe website YBUTENIANTT

2. N9 Investec European Equity Fund (I Class) 13ansanasmuludyan@evieasan (Derivatives)

WaLiuUsEANEAImNIsUTIISN1saeu (efficient portfolio management(EPM))adunasnuilasuyinglsy

a ad Y] & i v . . P Y] a ad v Y d' a
AR aﬂaadnuluammﬁ%a%WUGUQMUW (Derivatives) LW@ﬂ@Qﬂu@l'ﬂ’]MLa‘ENVlLﬂfJ'NJE]\EIﬂ'U@G]T]LLaﬂL‘UaUUNumﬁq
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desmnnesmuificsssfeuwazaldiglumsinnisnesmuiidoninesnainnemu sawdsnnuduiuly
massannagowasnomulivin Yinumstersvesiamu aufamstioaturmdssiiieadasiu
é’mwLLamﬂ?{auﬁumﬁﬁuagﬁmagﬁﬁﬁ]ﬁﬁ”ﬂﬂ’ﬁnammﬁummzam Hademanionaduavilvinanis
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5. ludwvaansamuludsena nesudasuvinglsy 8a30 agliamulunsaisnddnuusvesdyyi@ery

(YY) 1

829U (Structured Note) wazagliamulagnsslunsiasndnfisuiuanudndaionininfaunse
aauld (Non-Investmentgrade) ns1ansniinalailasunisdnduduaiuingetie (Unrated Securities) wae

pannsneNluinsFevslunatnndnnsng (Unlisted Securities)

wauludu

1.

noauiiuleuienisamulunseliliFmiuigamuuaanomusInselssmeiisnamuied lnowdslus oul
Unyilitesnindosay 80 vosarmInddugvsvesnamu ualuraugnianneau d1ineu na.. Avuali
lunsaifneanulunemusiufiamulusisuszwme (foreign investment fund) nsaanuunsefiligansneau
ienamunanansealunisawulusiaUsena (offshore investment) Wundnlnetndsluseudveylites
nifesas 80 vasaAMINGAUgVISveINeImU
VAt MIANUIUENAIUNITAIYUTBINBIUAINITIANTINITIALUIUTLANVBINGIU UTENIANITNRLATUY
o & v My o & v o = =¢ 1 v < o w
szezawalsuments Nl lngdesmidisUselovivesaautuddy
- F2338E1Ia1 30 JutuusTunvemzdaudunaausiy
- 95881 30 TURPUATUMVUARILLATING
1 v ° | v ea = Yo o o d N o a '
- Yasszuznafifedddlunsdmiensndduvesnasmuisinlasuidwisay vieduilisuniieau
A A Y a N A o ° A A S & w I a ] o o
WselinsaugeannTnan wselinnsloudenasmudiuingnn viseliesenmsasu vl deslaitiunit 10 Juviy
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Wn 2/ 72



nowuUasurnglsy 8a3

= Y M Yo a vy ' v a
auvasnaausliidulunuuleuienisamu Guwaldsuufnnddeniisamulivasundasdss anves

nesusImMeluimuanaRnga
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v
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) o0 = = U [ YA 1 o w a Qd‘ a d‘
el InpAidedsarinwnavselovivesddoniivamududfny wazveanuaninazinnsandsuwla
nowUTIAUTEIWANNDINUamUNuAnAglUaINseyluTwazBenlasanIsnoamull 1y NSEneIusI
AUsEmAnaufudnnawuvse In1sdsundaslouienisamurssvuinnesuanategelidedifgy nal
~ a = & ! ~ G a a v o - a Aa
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a Qd‘ ¥ aa a o [ a [ ! Qldl U ] L4 dy 1
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M8 TEUUNT Settlement wsoildanmadesanawieidiuniswesalilunaau nieenansliiinauides
] & aa ! S = | ] o A a o
Ranawull nsaiiusngInemuilidadiunisionisamulunssmudeussinamindunieiuseauiag
UAANTNIAUAVTVRINDMNUANIUTENABABINUNUNNANTNUAMENTIUNIIN.G.A.MVUALATUTENTANIS
UsadaziUdsunasuinaseina vsensaldulanvilvinesuilonalasuransenulunisay viseenanelviin
Anudesiiidunaausonamu lnenosusiud19Usznan 0198n15MI 5 E 0NN UNARNUN DIV ULAY
szsmaiuleunanisamundiaenndesiuuloutsnisasmuvasnasuil Mad lunsddnanazduldifieunies
naUszlevivesdiomheneldaniunisaiiug Wnedladwasinvmalsslevivesitondisamududfy
1A { < [ a a a & R 2= 1 & o
wazazlddedndunisaniunsiialuainmeazidealasinis lngdedddeniivamunaeiunsiuuiag
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(2) fdlumsanuuuamenssidunisay (1) Wudadanelumnauuduudsuiiusngwn

(3) Meusansidunslrddnamsungluauiuhn sl fuiididunsudede

(a) Wawedoyaiferfunisaiiunisveanswusauny (1) degfialaszamuiteliiiiaulaszamuiviuas
ilafenfuaniugvesnemus

(%
Y Ly

il USEndnnisnesusinasaniiunistiyaansinesteatamedoyanedtiunisadunsaanaiaie

vall szezianlumsailiunismude (2) vidndamisanunsavereuiusiediinau
lunsaindnsaniunsiasudeudrenasmundn vsendansveanuanseniuliiiFenisamuvsedlids
nindaulusnaUseme (offshore investment) InewadsluseulUnalivesnitfesay 80 veayarmsngauans

vasnaau wrdsduldlutisiiiunsAndenuaseseunisamu

4. lunsalfineanunandnisamulundnning asans waz/vsodgygrvasuiynidlaaanzifoueylunain
nanning (Unlistedcompany) wag/viensiansuisniiililasunisindusuauinieiie (Unrated securities)
saN U o 1

A v U A A ° I A v . IS 1
wag/visenannsngniduiuanuieiesinfaunsaamula (Non - investment grade) lnefignsndiunis

SMUTINAUTINANINNTITeEaY 15 VosyaAmMSngdugvsveinemuman usendnniseeaiunisiwelull

(1) vsEnInn1sazUsuandadrunmsamulunemunaniielinisamulundnnsndvsonsndduningts &
gnsrduMTamuTNAuTualiiiusesay 15 vesyarmsndauaniveinamulasuynglsy 8a36
aely 10 Tuvhnistuwdiunnsudangnisalaenand endunsaiinaintdadenaruaulilaoviensdl

Fuduazauarsnvinlrluanuisasdunisaelusseziiantnedu vsemannisazaiunisiuiasagulaelal

VAU

(2) ynmsffiunsuSuandadiunsasplunesundninediu fuavinlinsasplunsedlidsnemuvdniag
dsluseussaznaninydtesninfesas 80 veswarmIngAuansvesnamudasuringlsy Sald U3y
JAn159zandunsiasandndennausaUsenanamulndununauiiy lngneanudisseina
Finanazdediulouisnsamuiiaonadesiuinguszasduas/visulouisnsamuuenewudasuing
Tsu B30 uazfinantRnufidinnuanenssung na.n, Usenmassuanall UTEndnnsasiunsl

¥ 1%

asaulaelitnd wagazuddbidinnuanenssuns n.a.e. wazdtonthuawmunsusely
(3) mniansalla o Milvusendanishlansaanliunsanidennamuisussmeanaauldununasuay

o uEndnn1sveanIudnsNazanliun1sdniasinisianisneamuny lngagandunsdmiiendnning
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Neesvainamu ((13) Wungtevheamu audadiudnnuniigawuiteasewednuiuniigaui
MUNYUNIVIVILATDINGIYY

a v v '

5. lunsaiiusendamsegseninnisatiuniswowleudrensmundn aseniu lidiSesnsamuvsedlids
nindaulur1auseina (offshore investment) netadesluseulvnydlitdeuninfovay 80 vasyarnInddu
ausvesnau ndeduldlugianiunsdadenuaziniounisamulunasmusinlusiisUsemanasyulng

ierdunesundn unu nesuiy Wseraeszazaliiiu 30 Yunswdnnaanu

lunsdinfinisafiunisidew/loudrensmunan ondamalilugieszesiiaininaninemueailigmineg
AIUVBINDMUAIUITENANINNTT 1 NaWu USEndanisveanudnsuniuludiseanisawuluniedlizs

v A

MIEaUYeINmUTINANUsEInAeInawude) lnswdsluseulvnydlitesniiTesay 80 vasyae

o

nindaugrsvenamuindiuldlurdnssesaiding

ymniansdlla q AviliudendanisldannsadudunisdadonnesusslusisUssimanesyuln deidy
nosundn ununesuiAsls uivmdanisveanudniiavdndunisdnnesu Tasazdidunissme
vanmindniensndauindesgvesnemu eAuiununuinunulimdsindldioazdisesrlidne
ferfeswesnamu @) Wuaddemirsamu mudadrudiumisamuiiiesesduiuniisamui

FIUNYLAIVTINLA

dayanasnu Investec European Equity Fund (I Class) e?faL‘l‘flunamus'miwmﬂizLwﬂﬁnammﬂﬂsu
ynglsy AR azRiarsanamu”

Lma'ﬁaga: www.investecassetmanagement.com

1. Investec European Equity Fund (I Class), Prospectus as of June, 2015

2. Fund Fact Sheet, June 2015 984n839u Investec European Equity Fund (I Class)

fail Foyasioluiionnfininudsuniasndeya u uiiiuans lasdwiivdsuulaslvasdulunudoyalu

wilsdolivauveanamnu Investec European Equity Fund (I Class) iinsudluiiiufuvseiifinslideyaidu

%anamusqﬂwi'mﬂizl,wﬂ Investec European Equity Fund (I Class)

MEIRLEEREVAY nasuy saaulnedidinuneiieasisnnuivlaveduasyuly

a

srgzgiIuNMsauluuvesuisnnaanedeuluglsy uazvse

1%
LY

Fonsluglsy vedndauenglsuuriinisaniiugsnatuglsy
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nowueamulunsansiasuilelddus nsansmienstiu [y
dn sideRTansTiddnuarad ot dyadevieaii uas
Wosi3Tn yihiwayuveINemu

nosnuanvamuludygdeviearmii lnefifnguszasdiiioan
AYLE B4 (Hedging) wiaufi ousmsTanisii eUszansanlunis

au (Efficient Portfolio Management)

fuitannzSeudnsanamu 25 1NN 2528

Useinafiaanzidoudngs anlwuLUsn

UIENIANTT (Management | Investec Asset Management Luxembourg S.A.
Company)

218lATINT laimuun

A555LHBNNSVIY (Initial Charge) | TalAu 5%

1 IS U -dy I a
ANITULULUNITUYDAUY Taidl

(Redemption Charge)

A533UHEN18T (Ongoing Charge) | 1.00% sl vesarMSndduansuasnaayu

E:J@JLLaNaU’wIEJﬂIﬁ (Custodian) State Street Bank Luxembourg S.C.A.

Benchmark MSCI Europe NR

2. AMFBNEIAYYaINBIYU Investec European Equity Fund (I Class)
- Derivative Risk : M3lddaevnedarmtionniiludnisiuasunlasegrsnndmiuygadiveinasmu 5w

913lAsUANNGYL AR UTBINDINY

- Equity Investment Risk : 4aA1983n518159 ukaziigadenunsiarsnu ssduldaunaiilsvesuien

a

wwildunsativanuluewen wazladeniniseainiaenily lunsainusennawuiaanugade didens)

ansnuantuazlasutssuianussnivartuiududuaaving

o a [

- Sector and / or Geographical Risk : ﬂaﬂnuﬂﬁﬂﬂﬂﬂﬂiaﬂnulu Sectors wagn3IanlFans (Geographical)

Y

[ (%
= =

UAAIU0IN0INURIAAATAY wilFvdlunaaiiuasly wenaind nmsamunidaliamuludualaaduies

1ATUNANTZNUIINAMULEABID UG LU AULEBINIINITIELDY ABFITUYIA N1919N15318 DIALNARDNIINER

LALLATBILONINNTRUTNYTDINUAUAN LA AN UL

- Third-Party Operational Risk : nM13stiun1svesnesuiusgivuananigusn (Third Parties) N94YU813

losuanugademnuaraiuaumadlunisanduay

W6/ T2



NBaYUL

a

Unsuynglsy Ba3f

a

1.2

1.3

o

3

=1

A2%9n (Benchmark)

il MSCI Europe Net Toal Return EUR Index d@naau (%) : 100.00

wneme : lngUumednnuaniUisuitaiguiumanaliuum s Uil AUIUNaneuLNY

nsuusinnigamu wasdnsuszlevivesioniigauienauviinveaniigasu

MsuUsviianulgamu 1id]

Usziannisuusstanieasu Ll

sngazdeaiuiy (n1sudsviiaviieasu) :

ANWMENAIAYYBINBIMUITIY

wnzaufuiuasmuesamuiidiosnsnszaenisamulusviuluglsy Tnesueaudesligs anunsnamu
szezggnuariuaIdssiitisadesiumsamulussUssmatasanandstanzvasnisamulusiuglsule
sdennudssvesdnauanudsuld Tnedamulunemuiarnsofuanuiumiureaivamuuay
namaULVLTlszeydy uavsvevild
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Aawuasamulunamuilludnvasreinisamussesiunasfissserend dwaglanouniisamuiiiele

q

ge @

v
=< 2 £

TUAUAUNITINUNN T UYBITA UUAas Ty 1Y TngUssasAlumsasuy ssesandmunglunisasu

Y PN o Y a o A A a v
nsmanouwnunnInde unulun1sldtulusuian wazdadeduy ] NIV

NANTIIANTUUEDUNAIVDINDIUAN

Monthly and annual average performance (%)

1month 1year 3 years 5 years Since Iau_n-:h
annualised annualised annualised
Fund - 1 Acc EUR -2.4 8.3 7.2 3.3 2.9
Benchmark -1.6 19.2 10.9 59 57
Calendar year performance (%)
YTD 2022 2021 2020 2019 2018
Fund - 1 Acc EUR 6.0 -1.a8 210 -2.9 19.3 -13.4
Benchmark 8.8 -9.5 251 -3.3 26.0 -10.6
Rolling 12 month performance (%)
300922 300921 300920 300919 30.09.18
-30.09.23 -30.09.22 -30.09.21 -30.09.20 -30.09.19
Fund - 1 Acc EUR 8.3 -18.2 2.2 -5.7 1.5
Benchmark 19.2 -1.0 28.8 -78 57
30.0917 30.09.16 30.09.15 30.09.14 30.09.13
-30.08.18 -30.0917 -30.09.16 -30.0815 -30.09.14
Fund - 1 Acc EUR 00 18.7 29 13.6 n/a
Benchmark 15 16.3 1.8 26 n/a
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2. Yoyan1aeuYaINaLYu

Sector analysls (%) Geographic allocation (%)
Financials 18.9 United Kingdom 235
Health Care 14.3 France 17.5
Consumer Discretionary 13.7 Germany 12.9
Information Technology 12.5 Netherlands 12.8
Industrials 12.2 Italy 1.8
Consumer Staples 10.4 Denmark 7.2
Energy 73 Ireland 3.3
Materials 4.1 Sweden 27
Utilities 3.9 Spain 24
Communication Services 1.3 Norway 1.6
Other 0.5 United States 14
Cash 0.9 Switzerland 11
Total 1000 Austria 09
Cash 0.9
Total 100.0

voniwdFunamugega 10 duAuwsn

Top holdings (%)

Movo Nordisk 57
LVMH Moet Hennessy Louis Vuitton 48
AstraZeneca Plc 4.4
HSBC Holdings Plc 42
SAP SE 40
BP Plc 40
ASML Holding NV 3.4
Totalenergies SE 3.4
UniCredit 5.p.A. 3.3
Ferrari NV 26
Total 39.8
Number of equity holdings: 52

uvidsnanvasdaya : Fund Fact o4 Juil 30 fugneu 2566

1.4 wanauwnuigawuazldaintuamuy
1. wuunasniiavasgnevileayu
ilsdufuainnisuefunitsamu ghentdlgamuiileniasurnanouwnuainnisasmulugumlsanyae
MNPAMUIALTUIN MlsdIuA19eeTIAmMaNNING Anoamuidiamu Wy mnviudendisamulusiag
=i 1 1 i o & A ' A X a i 1 P
L@UeUI 10.00 Umsaitg warsiauns1ATuFeRuMIEa LT TY 10.40 UINA 8VUIY WARIINND
wigamulanlsdudiuau 0.40 vinsevie Aulullenamusuisfunisamunutoulafinvualy

WildeYvIU FhevmiivamuidilonasuranaulnuaINYaAI AUy
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a v o
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[y

Aaduayunisvieniesuderunlylun1ssudesfiuniigamu wag/m30Usen1An1e website Y09UTEW
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I a
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! Y Y o v | 1 a o v o & o o o & '

uwiazganveau (i) lngagldyarmiisamuinauwinladeduivimssudeaunisamulay

gnludfnnarndunasilunisFuadiuiuyariiuamu lnesrsudefunitsamuluyanviidu

fuiuyaAI&uamu

atanulute 1 waz 99 2 azhithunderulunsalsalud

(1) TunsaindianuRaUNATeINaIANTOIIANRNAINYBIMENNTNIANAIDEIITUR

(2) vsensalulafiinnavaitlianunsomunulsvsamnniinantadensuenvsewndulaflasuniskeu

NUAINANTNITUANLNTIUNT N.A.6.
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8. AMUFBIRINNITVINENTNAGDIVDINGIET (Liquidity Risk) laun lenaninesuliaunsodenseriensaisi

10.

fonsesegluman S1uau wagszeznaniideansld il nesuasinnsanamulaeddsdianinadoslunis
WasudeveansansUszianenag Aeunisdnaulaamu ieinuadadiunsamulunsiasimnzaudv
NAanBULULaTAEBIf ALY waraenndesiuuleunamsaurene sy

wonnil lunsdlfinesyuasmuluisusema maAsunlasngszfoviiintodussssna o1vdmanseny
Tumaaurdertlsinesuldansodenendnnindluinasameld viodmansenufiAid osdu 4 Ssoravili

nowulianunsede serefiu uagldsulRuanmsuefunannsnglusinsussmanuduiukas el inmue

audgsInnTasuludyyrdevigalrmiiietdesiuauidsvainamu A N15NEaNU19ENA0
lanmalunislasunanauunuiiuauainnsinesullamuludygrdeviearminiedesiuainudss Ml n1s

amuludggeuivarmii dnan analiaunsadesiuaiudswesnamulaviaun

AMULEEngItasiunsamulunawmuaiie (ETF) Tudredssna
Tunsalineauamulunewmudfienlusiausewme avinnudseiineitastundnning/Funsndves underlying

index LU AMULALIYDIU ANUFSIVRINTIATUL UATAIULADIDU LYY

- A21ULE 89V IUTLANNANNTWE /FUNTWEN ETF 890U (Asset Class Risk) : ETF 819897 unvtini a9
(underlying index) 8133gNaNSANEIUNWAINIMTBENI ETF N99dsiudviaus la

- AYULHBIRINNTAMUNTEINAD (Concentration Risk) : lunsilves ETF awuensdatuduiiniinisnseqns
lumsaau Wy gilnna Useina v3e naugsna mniidadeauvunnsenuginim Usswa visenqugsiamantiy ETF

FINA1ID1 RS UNAAUNTBIAINURUKIUNINAI

- Anudeelun1suTIs (Management Risk) : ETF 9193ghkilaasyuniien underlying index nUsenis 3adl
ANULABITILANIINNALNSNITUIMITANTVRIETANITNauYes ETF U wonaiinalinanisanduaulaiilu

ANUNAIAIT

- ANULHBIYaInan (Market Risk) : gaamsngduanives ETF (NAV) 91Ud s uuUasl uasn1uyar1ves

wanningvseninddunamudealasunansgnuandadumieg vewmainuazn1slATuegng

a o A v o/ .&' (% v & 1 1 1 1 1
- AnUEEINgItasiun1sPavte ETF lunanavanningdsnag wu anuliuiveuluanimages n1sgnaauain
< v [ 4 = A 1a [ o o & o 4 & [ [ s
nsidundnnswdaanzdeon : nsdlil ETF LilUasudnd @ ovigenavinlisiaiideviglunaiandnning
premiums %30 discounts 11nNUNALE nstevslunanrannindNenalinisdmennunguemalananning

< a A & v o = i = = =3
UUG WAEAIULFINTIAN ETF p1a%ev18lunannnannsndlusiafiunna1ean NAV uagenaiinisildeuduaniu
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4 dy 4 1 a dy . = 1 d‘
ﬂ'J'WlIGI'ENﬂ?i“ﬁ@-ﬂqﬂmaﬂﬂaﬂnu@aaﬂsﬁﬁﬁL'Ja']L‘IJ@IGZI'E]GU']EJ (tradlng hours) kaga1UAINULANAIIIIN NAV U1NLUD

AaNRRUNIY Feo1aviiiaNarInuINNsteely wavn1steuie ETF GAldane 1w brokerage fees udu

- AUEEINAAIINATITUINITIANTTTITU (Passive Investment Risk) : ETF Lilaldnisusmsnisasmuuiuy
\B43n (actively managed) 39819LA3UNANTENUNIAUIINNTTUTUAIAAAI209 underlying index L IANIS

nowu ETF azldlanenguuimsnesamuuuuunlewse defensive position Tutismainuias

- anud gelun1snasid w9Luuann underlying index (Tracking Error Risk) : ETF §iA21318 897 aglula
wisulmPuauifuiu underlying index ag19auysal F9019ARNANMAFI9Y U Ald318v09 ETF 13
Aad NM3UABULUawas underlying index wasngssidaus1ee Famnuidsionavsiuintulugiwmainiuniu

YIoRAUNR

11. aduEeRIndednianisituamunauyszma (Repatriation risk)
A Al 1 o a = ¢ o a = Y
e nsdfnemueliauIalluauLasuIanauselevl Midnannisasululseinanils 9 nduanly

Useimnela v3edvedninlun1sinilundu wWu exchange controls %38 Aaalasun15aUnInAINSTUIATRIUTENA

W 9 Tunsedunis Wudu

12. anuidedu
mqmﬁlm‘ﬁlﬂamu Investec European Equity Fund (I Class) anafinisdsuuvadlueuinn wu wuimnade
ulviensamu Assandounasviealdane defosiiiunsnuiissylumisdedsiuvesd nemu Investec
European Equity Fund (I Class) ‘Iﬁ%ammﬁﬂgwmsfﬁmﬂizL‘I/lﬂﬁlﬁmsi’faﬂﬁumﬁ NaINU Investec European Equity
Fund (I Class) saufansildsuuasiianduduy 9 1'7fLﬁﬂ%uLﬁaiﬁLﬁuiﬂmmﬂgwma ﬂg]szl,ﬁﬂusuaqmwﬁmmﬁ

Lﬁmsﬁaaﬁlummu Investec European Equity Fund

3. 1A3RNUIMITANUTYIRNTUENTWATDIVDINDINUTIN

a o

Uitninnsazdnliiintesiionsudmsuaznmsanuidssiuanimadesyesnesu (Liquidity Management Tools)

ail

1. w3esdlensiualifamudugfunszaildsne

11 esssusileunsueduilddulumudiunansesseznandisivun (iquidity fee) :
. neauTIIIlY

ansAssINLien liquidity fee lifiusaay (vesyarmiiuamu) : 2.00

UALLDYALINLLAL ¢
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JEAULAAINTVIBAUMEaMUYSedulUsunsamueen lidininSesay 15.00 vasyarnindadu

gVisveINemU kay / Msesveziian1siensewmtiuawmuliiiundy 30 Ju

2 L3

naninausLazHeuly

[y

usEndanisaiansaniieniiv Liquidity Fee Tudningeaaliiudosas 2.00 vesyarmiieamu lny
Utminnsazlamesng Liquidity Fee M3onifiuaie samfssefuyadinsuefumissamunio
JuAsumieanuoen wasvieszernainisiensesmheamuiazdeniuassandonilumisded
yudruteyanamusn uay/miomaivlsdvesusnianimienunisdomiaduiiuigndanis

ANAUR

RGN GHlD!
- USEMdRn1sveauansiUdsunladsnsa Liquidity Fee Mi3aniiuaselaniunasidavesuiem
dnn13 wildiAudnsgegannivualilulasenis sudnisvisusiasseruyaninisvieaunie
A o a = A i A = & = S v
awuvseduldsusen wavniesrezaIN1shensesigamuzseniuAsTsueuilany

= A o

pavfidavesuitminns wilidningarnsuedunieduldsunieamueen waz/vie luiiu
nisrernaiensesiitvunlilulesams Tnevisniansasdameluniisdelvududeyanomu
suuazivleduesutninmaviernunse s duiivignianisiivun

- usEndanisveanuansiidmunsieaziduandninasivaz/miodeuly wazdnsn Liquidity Fee 7
LANANIAUAINTEBENAINSTBATOILIAMUY Wag/MFoyarIN T EAUNBaIunS odulUAEY
wieaueanta

- UitmdansveanuansiaviteyavemthoamuynuiaEhihunlflunisi nnsanuazvdedaduls

a | a o v ) Yy A = . L. o o &
bIBDIAN 9 VILﬂ‘EJ’NJ’eNﬂUﬂ’]‘ﬂ“ULﬂiEN@J@ LIC]UIdIty Fee Imumﬂ’liuu

N15N215041 1 0LATB98ID

- U3ndnnsandudldnafiiafiansandentd Liquidity fee uandnsiulunsagiuviinisniinisly
=1
\Asesiloll
a v o a = 3 . .. =) [ a <)
- USENdAN13IEiANsUSeniAY Liquidity Fee Tngdvannislunisiiansanidulumuuleuisuas
wuvsvsEndan1siuue Taeiarsunaindadesis o Aneades o
1) suuiazeAlddnganNn1sTevIenIngaureanasusI (transaction costs) 1 bid-ask spread
A N dy (% £ v ! Y1 (% [ ! )
Masuuadldanmstevenindduduruuazalddslunsinundadiunsamu uaz/vse
puyusarA1lgTeignieniuannewusnUateni (nsdl feeder fund %3e fund of funds)

= v G A a A v & v
3’31]@]\19]1‘!1/‘]14%@3@71%%7U@u‘V]LﬂU'ﬂGUEN Wuny
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1.2

2) Funuuazaildainenisigsnssy REPO Weldluanmadessosugsnssuvuialug (@) uag/
vie duvplumsusulinsanseyiudifletosiumnmuides

3) spduyarMsnsAumheamuieduildsumisamueen wasniesseznansiionsoig
awuvefonheamuiiaonadosivuleuisnsiensemdnning

4) AN MATDIVBINBIUII LU AnTmAGDIwRIMTNGAUTine s uTanses

5) wesnnsanu ulsunensamu AABRIUANIEAMATEmINSALTATY

6) Jadvdu q floruintulusuian Anansenuanmadesvemdnningiinasusmasu

Tngusdmiansenafinnsanliteyauszinaumsneliteriiaisifoguasvioauufgiuuasvdons

Usziiuantadeiifeadeavinfiannsovilsiielvamsodudunisidnelunauazdeuly a

Uz

)=

TunsalfifinisldiaSesiie Liquidity Fee 1 US¥minnsanunsaseniiv Liquidity Fee fislANaInA1s

U 4

USuyaAmsngduanimegnsnisAauiniasioununulun1sye e nsngauveenaamusim (swing

pricing) (9131) ¥3aMsLNeAsITULTENNT o BV ITaMUNae U uNUluN STV IENSNIA U4

N4 U (anti-dilution levies - ADLs) ((1#) wazansnsaldsiuiuiniasiolunisusmsanuidss

annngesdula

TunsdlidinnsldinIesiie Liquidity Fee § 13uann Liquidity Fee Mi3anifiuldaziinduidinesyu
' o v A a4 Xao ¢ = a X o wa ' A

aghalsimunisldiasesdieliilingusvasAiioussininansgnunvauienaiaduiugiontieasui

fansaanulunamusioly wsedellilalingUszasriiioasimanauunulinasuusdedile

nMsUSuyarmIngaugvsaiegasnisiuiniasieusunulun@evienindduveinamusiu (swing

9 Y

pricing)
o NRINUTAITINY
dnTgegnliiiuiesas : 2.00 vosyaAmIEAYY

AEIBURUR - Full swing pricing , Partial swing pricing

UALLDYAVNLLAY

) ¢ «
KANLONEUN LLaxL\‘iE)uVLGU

- USENIANITEANUABNST swing factor gegaliiiusesay 2.00 YBARMUILAINU ULazUSEm

Jan15agNa1saudnly Swing Pricing My Full Swing Pricing %3 ® Partial Swing Pricing a1
pafidavesusendnns lnedsdasslevivesnawuuazdionhsanuluddy

. a (% a < A a v o o a
swing factor fivdnnislunisiasandulyauuleviuasuuimieanusenianmsimun Inginnsan
ntadeg o MAeates lawn
1. fuyuazeAlddngaInNN1sTevIenIngaureInaeusI (transaction costs) 1 bid-ask spread

dl N dy U £a ¥ 1 Y U [ 1 =
‘VlL‘UaEJ“L!LL"LJ@QI‘LJ’“U'1ﬂﬂ'ﬁ“ZJE]?J"IEJVITWEJﬁu@]‘u‘l{]uLLa5?1’]1611"0"I‘EJIUﬂ'ﬁiﬂ‘H’]ﬁ@ﬂ'JUﬂ?ﬁaQV‘}u WAS/NTD
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a

AuvukarA1lgTeigniseniuannewusnUateni (nsdl feeder fund %3e fund of funds)

uddunuLas/Miealdineduniiedes \Wusu
2. unulareAldI1en1591gINTIN REPO ialaSuan naaessessugsnssuvuinlg (i) uaz/vse
sunulumsusuldnsanseyiusiiedesiuanuides

(9

3. Y2dudu 9 Nenainduluouinn NUNANTENUENTNARBIVDINANTSNENNDINUTINAY)

9 9

) a

sl Uimdansenafinnsanlideyausvanaunamelddeiinniiifoguasvioaunfiguuas i
msUssduvandadefifetesinfianansarlddelvanunsadnidunisidnelunauazidouly
o i
- Swing Thresholds fludnnslunisfiansandulumunleuisuasuuamsiivssndanisimvun Tng
fsanandadesng o Aderdes laun
1. @aNMARBIUBINBUTI 1WU AnnAdpsamindauiinewuionses
2. wosnnsawu ulsuienisamu RaeRIUANIEAAAYEIMINGAUTNAYU
3. Hadvdu q floradetulueunen fifnansznuanimadesemdnninginemusamu
sl Uitmdamsenafinnsanlideyauszinanismeliderfinateiifieguasvidommisiuuaruie
msUssduantadefifetosiniiaunsarlddelanunsadnidunisidnelunauasidouls
o i o
- o vuglavmznids vS¥nTanis agluld Swing Pricing n¥eury Anti-dilution levies — ADL s

aunsaltuiuLAIaalalunIsUSIsANULEssaNnAaesdule

UoaNUANS

- UTEndnnsveanudnsnaziideyavesiheamuynyia@idunllunsiasauasvsennduls
a | a o v ) Yy A = . L. o o &
13999 9 MAgITesiumMsldinIestio Swing Pricing Tuiwrinisuu

- Usendansveanudvsilisunuaidng swing factor Misentiuads limugaeiiavesusemdnnis
walliudnsgeaanimunlilulasenis

- U3tvdnnisveanudniniziadenisamuitisytumeda sudnlusendentisasmuluiu
o d‘d £ d‘ & . R a o £y ] d’lj 1 £ 1
insnsinsldieTesiie swing pricing waruiEnIanI1sazinsendenylvamuanailuldlunis
a A o a a ] A a v ) Y A P . .. o o & o &
fnsawasrsorndulaisotde o MAgtesiunisldinsesiie swing pricing Tuduvinistu vall
a o o a Qd‘ 1 dl o a dl Y o a A o a 4 d‘
USEniInnsveaniuansnarlidsundasmsaniiunisle q alaawiuni susedadulaluudn
Weadesiunisldiasesiie swing pricing Twiwinmsiu wimnaievaausingindaadenieasu
ManuarzauNdINTerivinstuldansaseniiuduldiassien1steniieauiitseiedad

= [ A M Yo [ 1 = & aa a v v
Seniuldlanu lilasunisdeassniigamu Fululumugasidavesusvninns
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a v A oA
ﬂqiwzﬂqim'ﬂﬂﬂ,ﬂiaﬂua

a v o

- Ustmdnnsaviduldnandanansandenld Swing Pricing funnsnaiuluumag Tuviins Asinnsldy

Y 9

' (%
A A A

bATBDINDU

a

- lunsdiivsemdanisinnsanld partial swing pricing azdunisldiamzsuinisdeveladidadu
suaa;gams?juasmamwamqu%mamammﬁauﬁ’uyjamm%’wﬁﬁqu%ﬁmmmaqﬂamuﬁﬁ%ﬁuﬂ’jw
swing threshold Aiu3Emdanisimun Imaﬁgam%mwmaamquﬁmmﬂamuﬁmmmm&aﬂ'ﬁ
mﬁ%yamwamu (subscription) UanyaAINsAUAsUMLEaAN (switch in) WindaeyarnTs
PeAUMEaMU (redemption) Lagvinsneyamnsdullasumieamueen (switch out)

o X a ad o [ add a v o o
MU 5’1863L’EJEJGYJﬁﬂ'1iﬂ’]‘lﬂmLﬂUIUG]WNQﬁVIUiﬂVl‘Uﬂﬂ?iﬂ?‘ﬂﬂ(ﬂ

! = & 1 a v v & v ea R . .
1.3 Asssuflounsteviemieamuiagyiousunulunistoreningduveinaayusiu (Anti-Dilution Levies
- ADLs) :
o NRINUTAITIY

gngegnliiiusevas 1 2.00 vosar gAY

NUALLDYAVINLLAL

Y] ¢ A
PANLNUNBAZEDYLY

UEMInn1seziiansaniieniu ADLs Tudnsngeanliiudesas 2.00 veyarmiuayu

USENTRNITAERTUSEALAU ADLs Iaednannisiunisnansandulusuuleuignaziuiniei

US¥ndan1simun lagazegneldngsvilouuasvsoUseniauaznisnuinisujuifvesd dnau

'
=Y

N.8.9.4a8Y30aU1ANUTENIANITAMULALNTENUIBUNTE1U198U vell A15AmUA ADLs factor

Az aDetadene1d99 Lawn

1) suyuazAldIneINN1sEevIenSngauveInaeyusIY (transaction costs) 1 bid-ask spread
mudsuudadluannnisdenensnddudunuuazarldanelunmsshudadiunisamu was/v3e
G’fuv;uuazﬁﬂ%’ﬁiwﬁgﬂﬁaﬂLﬁuaﬂﬂﬂaﬂnuiamﬂaﬂaw (nyed feeder fund %38 fund of funds)

~ v | v A A A v & v

FuduukazaAldTedungItes Wuau

2) funukazAlda1en13vNgINTsu REPO WaLasHan nAaeIseesugsnssuuiatg (i) uaz/

a v ) P o & A ) A

3o auyulun1susuldnsanseyiudinedesiuanuides

3) Yadedu q Norafindulusuinn NiNANTENUANINARDIVBIMENNSNENNBINUTINAIU
visil U3Endnnisenafinnsanlddeyaussunaunnelidaiingsanifeguas vioanufgiuuas nie
msUsziuvantadeiinelveawindaiunsavinlaialrauisasiunisianiglunaitasidouly
U VLT 9

A15A79%UA ADLs threshold dndnnasiunisfiatsandulumuuleuislaziuinianusenannig

AMuus Tneuseninnisazamidetaladennedtoeiiendad tawn
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1) N NAGDIVBINBINUTI LU ANNARBIYRMINGFUTInayuienTes
2) WoINN15aMU ULEUIENITAMU AABAIUANTIEAMAVBININEAUNRIMY

[y

3) Yadudu q foraiatulusunas fiflansenuanmagowemdnnindfinesusINaw
fatuisnianisenafinsanld doyavssnunmelideinniiifoguasvioauufiguuas o
msUszdivandadefiiedesvinfianansarlddelvanunsasniunsidnelunauazidouly
o et 9

o vauglavnuenils UsEndans azldld ADLs n¥oufu Swing Pricing ustanunseldsiuftuiniosiiely

ANSUSMSANULELIANTINAADIDULA

UDAIUANS

USEndanisveaniuansnasthdeyaveshvawuynvila@ndl) uldlunisiiansanuasvsedndula
« ' A a v ) Yy AN o o &

1509679 9 MAgvasiunsidaIesilie ADLs Tuduiinistiu
USEndnnisveanudvsfiaziiadentheamuidissRumeda sudnlusondeniisasyuluiu
o d‘d L4 d' A a o % -] dy 1 [ U a
insnsinsldiaTesiie ADLs wazus¥ninnisastsendeniisasmudinailiuldlunisiiansan

) U a d‘ ! d' d' ¥ U ¥ d' A [ -] og.J/ g.J/ Q’lj a v o
waznIedndulaFenng o Mneatesiunisldiaiosiis ADLs Tuiuvinnisiu Nstusevdanisveaau
ansnagludsundasnisaniiunisle q alaenidunisuiedndulalundfiifneatesiunisly
= = [ o & v 1Y 1 < 1 dy 1 & = | [y

w3oele ADLs Tuiwyinsuu wimnnnenaausingindnrdoniigasuiavanseusdiuediy
o & 1 a & a v & I A o 1 & o a I3 M v M Yo
nsunliaunsaseniudulauassenisdenhvamundisemedanseniulilanu lulasu

1Y 1

nsvnassieasu Jaduldnunasiidavesusenianis

4
= [ o ]

a v o a ad .. . . v '
US¥NTAN15veaIuansNagiTeniiu Anti-dilution levies — ADLs 31nH7AINTI8N1TToniaeasyu
wazduasumieamudn viieveAumieamukardullfsuniteasueen ieelalalaniled
LAY ADLs threshold NUSEMAITUALY SIUDIUSENIANITVRAIUENSNALNAINTUINIAUATATINNS
a = A | 'Y v a ad AN Y o ~ a a < A o
SuNLAU ADLs Akansineiuls wazveasiuadnsnazidanmumiudulunisiseniueniese9vii
TeNsPevhamularduUasurIgamul veveAumheamularduUauniIgamueen
TuUS I NP UINAUSENIAN AL A UA LA

a v o a a P [ A a I3 a v aa a v o i 1
US¥MIanTsveanudnsiuasunlatdng ADLs NiSuniiudse laamunasidavesusendnnig wily
Audnsgeannimualilulasinis lngusendnnisasdameluniadotiviudiutayanamusy

waz/M30 U AU IUTENTANITUS DHIUN Y BINIBUNUS INTAN1TANUA

N15N1504110LATB98ID

[

a v o < aa a A £ = [ a" ! [y ! [y o Aa
Uiiﬁﬁ/ﬁ]ﬂﬂ’]ﬁﬁ]%LUU@“UWﬁWU?}WQ’]ﬁm'}Laﬁlﬂisﬁﬂ'l'iLiﬁlﬂLﬂU ADLs Ausnananululsagiuinn1sninig

19.n5093l0l

a v v a = [ &) 4 LY o & Ao ! 1
UIYNIANITDIIWINTULIENLAU ADLS IWEJR]ZL‘Uuﬂ'ﬁi‘ﬂLQ‘W’13’3‘1,41/]'1ﬂ’]i%@ﬂ?ﬂi@%ﬁﬂﬁ?uﬁﬂaﬂyjaﬂ’]eli’e]

VIYNUILAIVUANTUVRINMN U BUAY YaamSngdugnivanunvaenany daniunda ADLs
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2.

dlegtevmiigamudeinisianeuniisamuyaniiuni : 15.00% vearmindduans

3
1A 1

threshold fusEmdnnisimun TnsfiyadderemitsasmuansvesnewufiuinaInyaaIn1te
AU (subscription) UanyaAINTEUIAUMIIEamUITN (switch in) sindeyarinsuefu
ywamu (redemption) wagsindeyasnsduiUAsumieasmuoon (switch out)
sl TeaBesnsnsdunndulunuisivisnianstmun
~ U3Emdnmssinua ADLs Threshold Talddayadsrelud
1) yarmstevheamuuazdudsudunnniyadnsefunihsamuuarduUasuon
2) yammstemisamuuazdudsudosniyadmaneumhsamuuasduaeu oon
FauFendnnisenafiansantiviua ADLs Threshold (1) uaz (2) lussdufidnadu
lunsdififinisléinTesite ADLs f ADLs fidenifuldazihndudnesu edslsfimumsliiedesiot
Imnusrasdiiiousamuanssnumsauiienaifntudulfomeidanamulunamusioly intesde

oM ovao s A v 19 o
TllladingUssasaiiioamanauuniliinesuusetisln

nsiruaeulunsadainfalun1ssuAdsugAuntIgauy
2.1 SregnaIfouEninnNeuN1sVIANLIEaIvU (notice period) :

o NBINUTAITINY

a

9

ARV ENTAN1TarmTLduan 3 Turiinng

SUATLDUALNULAL

Y] ¢ A
PANLNUNBALEDYLY

- UTENIRNSEAMUATEELLIR NN DovieaufadsdImTnounsianesunigamu (Notice

period) linunagiiavesusEnianis wiliiu Notice period gegamuualilulasanis  siufs
wdagarnslaneuneamuiiseniiuasldnunaeiidavesusendanis uilimninyaaiduad
muualilulasinislaeussndansazdamelunildedmudiutoyanemunuuaz/vMioiulyives
UTENIANITUTONIUNNYDINNDUNUTENTAN1TAI U

U39N9nn159191% Notice period 521 ULAT 993 9lUNITUTWITAMULE BIENINAADID U LAl
Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings La¥
¥301AT9H00U 9 Laglia1TU1INANINAGDY kag/MTEARDAIUANIIEAAINTY BINTNEFuNawmuly
Wzl 1171514 Notice period LilpaiaTosilodgrotaliiesnslunisudtadymaninaaesves

d! 4 Y1 % d' =) a d' ! U 14 ! . . pe .
nowu Feeadedldsiuiuiaselialunisusnisenudssanineages dulaun Liquidity Fee, Swing
L. e & 1 v Y A a X A a a =

pricing, ADLs Tuaniunisaliiiiuindeswasesuyuiiintuieninnisuglulsinaiinnuiesini
A uzay warni o1 esltsaunulas 0sdalun1suinisAud ssaninaasg sulaun
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2 | a91asnasgenelseme

[y

2.1 nsalil credit rating aglu 2 Suduusnyuly Lidningnsrdu

2.2 N30l credit rating agluseAu investment grade uis | 13t 35%

A7 2 DUAULSA

3 | wuae CIS
3.1 Tudseind Taivfiu 20%
3.2 AN9UIENA TaisninonsaIu

4 | QurhnvisensansiisuniRurinigsudnvsedesnasiansd | ldifiu 20%

anwzegelag1milanall (3oliAu 10% Wiadumsamuly
4.1 ¥ credit rating aglusedu investment grade AUsEmAvIorinseRnTullgiianuneg

4.2 Juswanseendu el wwzRurinvzensiansiisguia | ansUszve laeden 19 credit rating wuu
Wudseiiu national scale)

(LWisuduhnuiensasiisuwiduhnifiingussasdiieanis

ANLULNUVBINDIYY)
5 | amansfiddnuneasududl laiAudnadsl whusdnslaazgendy
5.1 unsiansuil fifesndndsdunungmnelne vieaves | (1) 10% vie
sumImdvdisUszmatilduoyaaliUszneussia (2) hwiinvesamansfiasmuly
swsdvdlussinalne benchmark + 5%

[

5.2 \Wussansifidnvazedilneg1mileiadl
5.2.1 foenduuidnannzileu
5.2.2 foaninalamedeyaidunismly lnelseaziden

fukuUfiling
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Ussnnnsndau DNSIEIU

(% a4 NAV)

2
[ v o

5.2.3 Tunsamdunsiansnilivusiudisenilteasninnse

winiu 397 Fu Huusdiuiiasu wagllldidnvaza
5.2.1 %38 5.2.2 {inN52HNITURINTIENTINa1IRRY
Huyanadsi
5.2.3.1 5UIANTNINYE USENRUU YTeUTEN
WIRANBITLES AunguNIeTegInaaa Ty
ARETS!
5.2.3.2 SUIANTODNEY
5.2.3.3 SUNIANTOIANTAUATIZA
5.2.3.4 sUNANSLBNISINYASWAZENNTAINISNEAT
5.2.3.5 UssEMRAnsesauLiefiogend
5.2.3.6 SUNAITNAIUNIAINNAVUINNALAZVUIAE DY
wiaUsendlneg
5.2.3.7 sunansifienisdseenuaziidiuisUssmndlne
5.2.3.8 suANsdaanuLreUsEIAlne
5.2.3.9 USENTNaNNING
5.3 l@uavglulsynelng
5.4 1 credit rating agluseAu investment grade
5.5 lunsaifidunsiansisismunfutsewiunnnia 397 Yu T

widunamu Aesdunsilounseagluszuuves regulated

market
6 | nindaudiail Liifudnsiel wiusdnslaaganii
6.1 asrasyunIavzlsugouislunssaudovenanning (1) 10% %38

'
] v Y Y]

dwsudamuniluves SET vsevewmandenevanning | (2) dminvemindaduiiamuly

inaUszne (wildsiudwmaasyuidesnnsiansegsening benchmark + 5%

o a

anfiunsuilumaensilidinisiinasuniadundnning

Fau¢lu SET ¥30U89naATav18naNNSNEA1IU SN e)

6.2 aasvuneenlaguTEMNIRAUALNgVInglny Favu

14

YDAV ENAINANITV8IUNTEA ULV NANNTNE AN UL

Y

auualuved SET w3evewmaindavienanning

fnUsEne (wikisaudaueniegseninadliunisuile
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Ussnnnsndau DNSIEIU

(% a4 NAV)

wnflenaviliiimadfinaeuueananmistiouelu SET
yi3eresnantorendnnindrnsszine
6.3 Hulegluszning IPO ilensannadeudonioniu 6.1
6.4 amansfilidnunzasudoudl
6.0.1 Hunmanvilifosndndsdunungmnele uas
ausrnsIanstiulusnsszme u‘%apﬁaaﬂ%’mﬁgﬁu
MINNNALIEAIUTENA (W LUTINEIVIVDITUIANT
ydlvdinsUssmanlasuougnalivssnougsia
suiAsmsgluUsewmelng) w3ensnans Basel |
6.4.2 1 credit rating agluseAu investment grade
6.4.3 Wunmansiifidnuazetslnoghaniedsil
6.4.3.1 foanuuignaanzleuly SET
vielusanatets ndnning salszie
6.4.3.2 ffooniinsdawedeyafiunsmlulaed
FUALLDEANINLUY filing
6.4.3.3 lunsdifidunsansifidmun futhsenl <
397 Ju duusiiuitasu wazlllifidnvagn
6.4.3.1 %139 6.4.3.2
AflnszrniuaunsIansianaafeniy
yppaRsil
6.4.3.3.1 YAAARMINTE 5.2.3.1 - 5.2.3.9
6.4.3.3.2 antunmsiuseninesUssinadine
Juaudn
6.4.3.3.3 antunslusinsUssimanildne
Musafeiuyananude 6.4.3.3.1
-6.4.3.3.2
6.4.0 lunsdifidunsransidiimuniuthsenil > 397 Suify
wifufiaanu dostunzdouvioegluszuues
regulated market
6.5 lTuddnuansavseyiusfisisusunnnindeievesieen

MINENIUIeRdaa (issuer rating) aglusedu investment

Y

grade
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Ussnnnsndau DNSIEIU

(% a4 NAV)

6.6 gINTIusall Nadeyeyrdl credit rating aglusedu
investment grade

6.6.1 OTC derivatives

7 | niwdFuduusnmiloaniiseylute 1 - 98 6 (SIP) Ul 5%

dauil 2 : dnTIHUNITAMUNAIUIUAUNFUAINT (group limit)

Ussnnnsndau dNSIEIU

(% a4 NAV)

msawmuluningiurasuismnuisnioglunguisnaiety | ldfushrladnsmisdedl udunalaae
won1silugdyanlugsnssumanisduiuusendngn ganin

(1) 25% %30

(2) dwminvemindaufiamuly

benchmark + 10%

wangwn: lunsalidunswddussd lifidormunneatu group limit
1. QuHINMIansIasieumRuEnian1sAaU U MF

2. Derivatives on organized exchange

dauil 3 : dasrdunsasuiAuIunNUsTIYIMIWEaU (product limit)

Ussnnnsndau dMN1EIU

(% a4 NAV)

2/
v A

1 | n¥ndAunad uiulaiAu 25%

1.1 fuaniu wiemdy gy ldRuniteuleiuldvuiious
nowulaadunsiiinissuleudnsiseniedunsiansle

a a ° A oA %

MUIBNsAINgMIneimue viieliReululinaaueaunse
MefugenaTIEsle

1.2 JuUANNYS R @1 iguNtuENNNTs e EIa1nIsHNn
AR 12 LABU

1.3 total SIP gnude 4 vasdiuil wiliisiudwmsiansnil asnans
= At -y Ao o % o &
MNUUNIYU 11387971615 Basel L NianwueATUNIUNIY
1.3.1 fdnuwagny 6.4.3 uaz 6.4.4 ¥8370 6 ludud 1:

89 51dIUNMTAMUNFIWINALEDRNN TN FUYTE

AdRYE (single entity limit)

9]
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Ussnnnsndau aNSIEIU

(% a4 NAV)

1.3.2 & credit rating agﬁluisﬁuﬁﬁﬂiﬁ investment grade
3elll credit rating

2 | wiy CIS

3.1 Tulsgine TaiAu 20%

3.2 AUTEINA laddndnsndu
3 | Total SIP @sléiun saAuliiAy 15%

3.1 NINGAUMUTD 7 VedIuN 1: SRTIEIUNITAMUNAILIN
mmaaﬂmwaaumaﬂamm (single entity limit)
32 mwmi‘wu msﬂmsmmmm 7397571815 Basel 'vm

Y

E]‘LJ@UF]']']ZLIL!'WLGUE]‘E]E]‘VlWm'i"Iﬁ’]'ﬁLLﬁ%/ﬁi@Q@@ﬂﬁlﬁ?ﬁi‘WWW

ﬂ’j’lﬁa’lmiaamﬂéf (non-investment grade/ unrated)

4 | M3virgsnssu derivatives NTngUsEaAiian1sanAIY laiiAuyaranandesiislor

e (Hedging)

wnewe): dmsunisamuluduinrionsiansiisumindueniiiontsadunuvenaamu Lifivedmuaieaiu

product limit

daudl 4 : dnsdrunisasnuiauIunuauiidiuladeluianiiamu (concentration limit)

Ussnnnsndau dMNS1EIU

(% v29 NAV)

1 | viuvesuTensglasenily nnaausiunelinIsdInn1sves vas. Mewdedriu fed

il
9
aﬁ’wmuwmaw?ﬁmmﬁu < 25% Ve uIUANTONLHY

Qe

FavueasuTniu (dusunsderfuresnomunging)

2 | asansvil uagns1ans Basel Il vosgeen 2.110Au 1 Tu 3 vesyarmildun1ansiu (financial liability)

[

selasenila (Wswdwmsamininsy Y035 0NN 18157181 aulawelilusunisludmsu

Tne) seusreznatyTanan viall lunsdlfifeennsansiiniau
nensRuneenlmineunsuseussusialadtnlulaz
ladusinglusun1s@uanga vas. e1ayarmiddunia

N5 uAINa1uNTINAUYan 1l dun19n15iTuaIuay

a Y @ v e a & v &
ﬂ'ﬁNua']Zj@W]EJﬂngﬂ:@IUT@%@WUﬁu%WQﬂWiNUUU"\]SW'ENL‘IJU

v

Toyanidniswewnsilunsily
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Ussnnnsndau DNSIEIU

(% w89 NAV)

Ay i e a A a
wazlunsdingeonnsanslufiniduninisRuaundame
MluaunisIudmsuseussezinardydangn Twld
gnsrduldiiu 1 lu 3 vasyarInITeanLaziauevIenT

v & v & & Y [ aay
a1snudetivesdsonsietudusenss viuuslunsaliiy
29nAT1E15LAAN158 uRUU filing Tudnwuzidulasanis

(bond issuance program) Tiasadusielasanig

[
Y

2.2 lunsdlfinesyuasulunsasmudeilaodunsiansi
oenlyinazdl credit rating ogflusyfusing investment
grade 13014/l credit rating 15 Uaa. asyuLfi onosyu
MMelin1sIANIsUee vas. snewmednusuiulinie 1Ty 3
T@QyjaﬁlﬁﬂﬁaaﬂLL@SLﬁU@?J’]EJG]S’]ﬁ’]SﬁJﬂﬂa"YJLﬂﬂiﬁﬂﬂ%’j\‘i
uusinsdifieennsiansléfinisdunuuianisienistoya
AMstauavIgvannswe luanwastdulasenis (bond
issuance program) TiRasauduselasns
(Snsrdruna 2.2 ldldfunsdifunsransisenlnoyana
el
1. 5. V4. %50 UA. ANUNMUIEI9I8gINaaIdunITEu
2. 5UIANTORUAU
3. SUIANTOIANTAUATIER
4. suASiiENISINEATLaTaNNTAINSINYAS
5. Uisﬁmmamimﬁuwﬁaﬁaqgwﬁa

6. SUIAITHRIUITEINAIVUIANANULALVUINY DUUWAS

Useinelng

7. swimsiilenisdsesnuazinduisUssmealne

8. suIANTPAaINwAIUSEINAlNY

9. USENUNANNSNY

10. @a1unsRusEIUssmaTiUsznalneSuaundn

1. do1vunsRussUssmefidianvasiueaieaiv

yApan1y 1. - 9.)

3| vidae CIS vesneamulanesumile - lavAu 1 Tu 3 veegruruniieg S ManuAY8d MF 130

nesu CIS AUszimaiieanyiietiy

- dnstnesulilgiunisasuaall
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Ussnnnsndau DNSIEIU

(% 849 NAV)

(1) msasyulumiae OIS vesnesuiiiidnumsasudaudail
Tnglasupnuwiurauaindineu
(1.1) fvuaan
(1.2) fasstulvailaefongliii 2 T

(1.3) t@uemesonamuluiiniig

el MsAnadadiunuuleuienisausazsnsdunsaulilulumudssnannznssunistiiupaiayuineg

N13a31NUY

v
=1

A1319A15353 iy wazAldTensuaiiieniiuainnasmusan uas daavsadtoniseasnu’

1 = 1 Y a a <
A1sssaesuazat lganeiEen tNUINNNBIVIUTIN

= < a
Fen1siieniny 9n310141ATINS SR

1. Asssullvauazalddngsaunaannuszaunisla (% delvasyarminddugms)?

1.1 Asysullennsdnnmsg aliAin 2.140% 1.070% 1.071% 1.070%
1.2 Asssullendauanayselovi 13itfin 0.696% 0.032% 0.032% 0.032%
1.3 egssuiennemnesdouniieasu LA 0.134% 0.134% 0.134% 0.134%
1.4 ?i’lﬁ'iiiJLﬁEJiJLLasﬁ’ﬂ%ﬂlﬁﬁJguﬂﬁLﬁWﬁumﬂ PPCILRUEEN 0.025% - -

nsasulunanninglusnalssina

1.5 aflddnglunisdnvihsenu wasenatsves | anuiitneass 0.027% - -
qGNY

1.6 algaesngg Tunmsiivydiusuens PR EATIOER 0.044% 0.014% -

1.7 algaelunisaeudyd PR EATIOER 0.148% 0.077% 0.107%

1.8 alddedu q Talifiu 2.380% 0.013% 0.017% 0.007%

SAUANSTTURYURALAN LYY NIAUA laisAu 5.350% 1.493% 1.345% 1.350%
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Arsssadeniieniiuaingdsdiaviagianiaeainu (% vasyaamiaeamu)

KU q

CERIGIRER

18NN LNLAY ans1m1ulATINIg

2565

ASTINHENNTIEIITAY Y LA 2.140% 1.070% 1.070% 1.070%

(front-end fee)

Asrsuilennsyudefumiseamu LA 2.140% Al AlkedY: Jlei:
(back-end fee)

AssTuL o sdUAsumhEamTl Tifiu 2.140% | Seadiusiiuasssudeslunisve @18)
(SWITCHING IN) uazsudfefiu (6 Tasarlaiizenifusideu
AsssuifleumsduiAsumieamueen Tifiu 2.140% | Seadiushiuasssudeslunisve @15)
(SWITCHING OUT) uazsudferu () Tasarliigenifutdeu
sysufleumsleuniieamu Ay 53.50 um

5 UM fienigasyu 1,000 v

A9 1,000 mag (ARA5ITULTENTUAT 100 U

n3BLAYYRe 1,000 wsilaitAu 1,000 UIMABASY)

YUY

a5 UNBLANLAY :
NUENG)
(1) vl afivszniaditney nag. wgseasdenlasinisnemuriimun mnagdinsdenfuassaundouvie
Aldsevosnamuiufulneiisnadlifuiosasivesasssuisuiorlidenelusseznamidsd (findu
mﬂé’mwgaqmﬁﬁmumiﬁwﬁaﬁa%mu) Taguisninnsazsosiuiunsnuneazdeaivsnmaditnam nan.
fvuanazusazidoafifmualulasenis leun
(1.1) visninnsasudaliamunsudumiilidosnit 60 fudeunisZonfuassaudevioaldsefiiuiu
Tnedausznieluiidame a dinaulngwardidnauainivesuisninns ddnaulvguaz/vie
dtineuamuvesdativayunsneviosueAunhsanuilldsunmaussiannuisnianms uaz/mieru
Auledvesuenianis

(1.2) wddldinnunmznssums na.n. nauaelu 15 Suuusfuudsundas

) Asssudeuuazanlitnese WushsmsuaSyaduia mdgsiems wenddu viueadedu (i)

(3)  Aldereduq Mdesniwiewindusosas 0.01 vesarmindaugydvonomu

(@ vl Usndansarliidenifuasssuioudideuseninssssudsnnmsduasumisamunazasssa o
nsneuariudeRuniheamu IneudsninnmsiSeniiufiesesndlaogamis () winy

v

(5)  USEMdnNIseavziennuAsITuLlEunsuenlamu SulieAuniisamu wasduiudsuniisasu AUy

Y

4

awusazngusounarUssnvasamulivindy Tneusendansazvesniiunisiseniuasssuleunngny

dniudamulssanantunle Uidevientisamuivuisninnisiaense laud gasmuaniduiliuaimina

>
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v v v »
v =2 v v 6 [ v =2

A1ls Fednd s ulnenseasUyAvanninduasnaiananning w.e.2535 damuaniiuiidna @ uniy

s>}
¥
v a v Al

wseswlnydiuseiudinu wa. 2533 gsfauseiudinuavdseiudy suimsiameia newudseudesdnnigle

v 9

ANSIANITVDIUSYNINNIT

2565

BRTNAIUMYUIBUNITAUVBINBIU (Portfolio Turnover ratio: 0.91 0.25 0.00
PTR)
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a

NaNsALHURY "naeuilasuyinglsy Ba3R"

flounas founas founas founas founas Seree | cene S
3 1oy 6 oy 19! 30! 53! 103! nasmny !
9 31.9. 66 10 &.a. 66 10 n.8. 65 10 n.8g. 63 10 n.g. 61 11 n.g. 58
fiq fiq fiq fiq fl fiq
T—EuropeE01 4.92 -1.94 -0.35 6.83 577 2.11 - 1.97
Ailunsgn? 13.31 1.50 4.86 11553 11.26 6.39 - a.87
AUNUNIUVDINANITALUIY 12.23 12.19 12.89 13.89 14.95 18.78 - 17.15
"ANURUNIUTBY Benchmark 14.18 13.34 15.06 94.62 63.89 51.79 - 63.69
‘Vill']EJL‘VWl :

1. Sewavmal’

2. futlannsgu’ A Avll MSCI Europe Net Toal Return EUR Index dnaau (%) : 100.00

NAINTInNaNSAHuTeINaIuTRTul lidavhdunuuInsgunTianan st tuny
YBINBWUTIUVBIALNANUTINIAN TN U

wan1saduauluefinvesnasusiy lmdudduduliwanisiiunulueuian
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investments v o . e s
FEunIsAINUlUNaNNSndLasnIwasudu

A Prudential plc company

o Fudt 10 Auansu 2566

dandnnind dnsn uarunindafia Jmumlag R {auaruay PG Sauaryay
sonidy (Mumdau)/ Fmnam s Buamu FIARATIN yafi

(%) yadmnlda noniudniu naniitdrody LTS
FITCH s&P Moody's (Wuum) (Wuun) (Wuun) qnd

nsamulundnmiwtsinolsuane 27,115.41 100.00 27,115.41 94.30
wmleamu 27,115.41 100.00 27,115.41 94.30
Usunanneamuaaunsissuimu 27,115.41 100.00 27,115.41 94.30
IGSEUIA Ninety-One GSF 20.55 27,115.41 100.00 27,115.41 94.30
European Eq | Acc
EUR
Bushnsuas 1,145.82 3.98
Usunnaauniwg 1,145.82 3.98
KBANK - S/A suiA1sndng lng 31fia 1,121.30 1,122.93 3.90
(uvnaiu)
BANK 23.01 22.89 0.08
DEPOSIT
FCD-EUR
nflasfuarudsesinomsiuauraaTaslddynidomia 55.98 0.19
dryeyrfoRunsirnlssnedrnnta (1.52) (0.01)
AurereRuasslsanddramin 57.49 0.20
Aunsnituuseuiaudu 442.19 1.53
Aundnddu 1,444.30 5.02
wifaudu (1,002.11) (3.49)
27,115.41 100.00 28,759.40 100.00

wngawg  * Suduarnnindada (Rating) sasiaannsans



P

eazduan1sawuludygyideuiealwmin

Susuanundetio
Uszundayeyn 1AAININTIAIAAIA (UTN) % NAV Mls/vanu (Um)
FITCH S&P
”ﬂgﬂp%@ﬁumﬁ&hqﬂsxmﬂa’awﬁw SUIANTNINS INEsUTIR Yoaffumudsa (1,515.75) (0.01%) (1,515.75)
Sy 1eRuns AU maaIamtn 5UIANTNINS INEsUTIN AA- Yostumnundes 2,097.75 0.01% 2,097.75
S8 RURS AU AR 19U surAsinewdlag AAL* BBB+* Baal* Hosfuarudes 87.15 0.00% 87.15
Sy 1eRunsImsUssmaaamtn surAsinewdiag AA+* BBB+* Baal* Yostumnundes 41,606.89 0.14% 41,606.89
S8 RURSIANSUTEINAR U SUIANTVIVNS INEsUTIAR AA- Yoaffupudsa 11,504.69 0.04% 11,504.69
Sy RuUATIRNSUTE AR 19U surAsnewdieg AA+* BBB+* Baal* Yostumnundes 674.89 0.00% 674.89
S8 RURSIANSUTEINAR U SUIANTVIUNS INEsUTIAR AA- Yoaffupudsa 1,520.00 0.01% 1,520.00
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U.NIALSARY
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AAA(tha) AAA anutndotiegefian wardinrudewhiian | nduamansviissduin
AA(tha) AA ABetiogenn wasdauidsaniun GNY
A(tha) A Ansnidedegauazimnuide s (Investment grade
BBB(tha) BBB aideiiooglunasineld bonds)
BB(tha) BB AdetiorninseduUunans nauATATVESERY
B(tha) B aidetioaglunasiniann wiarils
CCC,CC,C(tha) C :ﬁmmLﬁaadaﬂﬂiﬁmﬁﬂﬁﬁzmﬁqaqm (Speculative Grade
DDD,DD, D(tha) D oglunneiifintndrsenil Bonds)
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VAN 15nRe (Uszwmedlneg)
LAMIDITEAUAINAINITO I UNITTITE N
AU ULUNIINISE UM NN UALIAT LY

o A a a ~ o v
seaunelalewTeuisuiud oon

allld' a [ ] =
asnasutaululsswmaieniu ag19lsAa
SEAUVIAMUUT DD FINaT1 819
WgUWINAUNSEA LA UN1SINDUA UMY

Ueiediganin

UNIELSARY 9NN

T2

HOBNATIATNUTANUENINIATUNITAAN

a A & ' v a =
wagNsRuNLIansTlusEAUALaLS

'
a0

AMNEINNsalUNNSTIsEntsrezdulusEAUNU
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F3
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= a YR a =
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a159 uludsened gnnuag19lsna
ANAINISDLUNSTITE AL Aena1aE T
AUty Y usuuIng ulun1ualy
wWasukladtunisavluszezduuinnin

AIIETNLATUNITINBUA UGN

T3

Hoanasasviliianuansalunsdiseil

seozduluseaungausula

wansieszauAuansalunisisewl
A111S auluveIns1d15n 158 T uRY
fuuanafildudusudioliouiiouiu
m:aaﬂmwaﬂsﬁ'usluﬂssLwﬂl‘ms
AuEInsalunssErddananazlyl
LY uaULINT UAINN1SLUE BuLUaINNg

wiswghakazn1siulunsaussgduy

T4

Hosnasiasuiliianuainsalunistisevil

YL AUNADUVIIDDULD

wansiasEsuaaunsalunistiseni
arucd oulaveinsiarsnisiSuniy
fﬁ’mumamﬁlﬁwuauqa dlaweuiiou
Aug eenns1a13s uluvszinalne

AuansalunsufiRnudennitunia




VAN 15nRe (Uszwmedlneg)

UNIELSARY 9NN

n13RuTUegiuan1Elaafan ALY

FINALANINNTUNINATYFAAY

LAASDINISRAUATISEAUN AL ATULED

PIDNAILLNNTU

(%
Y

N U

v v
(Y L3

AN 15NAY WA UNSASARY danuwal uIn (+) hag

o

au (1) AEMNEDUAULASANLNDLTVE8UDILINVDY

a da Y ] v v - o w ° ¥ a 1 g I3
ﬂﬂ,Jﬂ']WLﬂiﬂi?W]'L«!EﬂllL@']I’Jll']ﬂﬂ']']l,aﬂu@ﬂ (+) WAy URYNILANUDY (-) AUAAU d1NTU ANDY L5AFS LU

A0NUUINDUAULATAAUIUITIR 390AN1 (tha) FeTNELiBwanInINITHDUAULATARALLIRTInNeTuUSEwme

e




n1saeulunanuduiundf

20% YBIYAAMINEFUGNTVDINBMU



GSF Factsheet

European Equity Fund

'I'shares, EUR As at end September 2023

Ninet
IIIOne Y

Objectives and investment policy summary

The Fund aims to achieve long-term capital growth primarily through investment in companies either listed and/or
domiciled in Europe, or established outside of Europe but carrying out a significant portion of their business activities
in Europe.

The Fund promotes environmental and social characteristics in line with Article 8 of the EU Sustainable Finance
Disclosure Regulation (SFDR). The Fund will not invest in certain sectors or investments. Over time, the Investment
Manager may, in accordance with the Fund’s investment policy, apply additional exclusions to be disclosed on the
website, as they are implemented.

Past performance should not be taken as a guide to the future and there is no guarantee that this investment
will make profits; losses may be made. If the currency of this share class differs from your domestic currency,
your returns may increase or decrease as a result of currency fluctuations.

Monthly and annual average performance (%)

3years 5 years Since launch
1month 1year : ; h
annualised annualised annualised
Fund -1 Acc EUR -2.4 18.3 7.2 3.3 59
Benchmark -1.6 19.2 10.9 5.9 57

Calendar year performance (%)

YTD 2022 2021 2020 2019 2018
Fund -1 Acc EUR 6.0 -11.8 210 -2.9 19.3 -13.4
Benchmark 8.8 -9.5 251 -3.3 26.0 -10.6

Rolling 12 month performance (%)
30.09.22 30.09.21 30.09.20 30.09.19 30.09.18
-30.09.23 -30.09.22 -30.09.21 -30.09.20 -30.09.19
Fund -1 Acc EUR 18.3 -18.2 27.2 -5.7 1.5
Benchmark 19.2 -11.0 28.8 -7.8 5.7

30.09.17 30.09.16 30.09.15 30.09.14 30.09.13
-30.0918 -30.0917 -300916 -30.0915 -30.09.4

Fund -1 Acc EUR 0.0 18.7 29 13.6 n/a
Benchmark 15 16.3 1.8 2.6 n/a

Performance (%) Risk statistics

3 5

50 years years
s Annualised alpha (%) -3.3  -25
Beta 10 10
0T, - Annualised information ratio -0 -06
s (A;;wuahsed tracking error 39 49

1018 0819 06-20 04-21 02-22 12-22 0923 °

Annualised volatility (%) 159 170

—Fund — Benchmark

Performance data source: © Morningstar, dates to 30.09.23, NAV based, (net of fees, excluding initial
charges), total return, in Euro. The Fund is actively managed, any index shown is for illustrative purposes only.
Performance would be lower had initial charges been included as an initial charge of up to 5% may be applied
to your investment. This means that for an investment of €1,000, €950 would actually be invested in the Fund.

Due to aninvestment objective and policy change on 30 November 2012, performance shown prior to this date

was achieved under different circumstances.

For general information and/or marketing
purposes.

Ratings

Morningstar: *

Fund ratings may be provided by independent
rating agencies based on a range of investment
criteria. For a full description of the ratings please
see www.ninetyone.com/ratings

Investors must read the Key Information
Document (or Key Investor Information Document
where relevant) and Prospectus prior to investing.

The full list of Fund risks are contained in the
appendices of the Ninety One GSF prospectus.

Key facts

Portfolio manager: Ben Lambert

Fund size: EUR 450.9m

Fund launch date: 25.01.85

| Acc EUR share class launch date: 29.04.14
Domicile: Luxembourg

Sector: Morningstar Europe Large-Cap Blend
Equity

Benchmark: MSCI Europe Net Return (MSCI
Europe ex UK Net Return pre 30/11/2012)
'I'share class dealing currency: EUR

Risk indicator (KID SRI): 4 out of 7

SFDR Classification8:Article 8

Ninety One ESG Classification®:Enhanced
Integration

See explanations for SFDR and Ninety One ESG
Classification on Page 2.

'I' Acc Share class charges
Maximum initial charge: 5.00%
Ongoing charge: 0.99%

The Fund may incur further expenses (not
included in the above Ongoing charge) as
permitted by the Prospectus.

Other information

Pricing: 16:00 New York Time (forward pricing)
Minimum investment:

USD1,000,000 / equivalent approved currency
lump sum

'I"'Acc EUR

ISIN: LUO386383433 Bloomberg: IGSEUIA LX
CUSIP:L54482267Sedol: B3CZHC4

‘I'lInc EUR

ISIN: LU1308393989 Bloomberg: INEEIED LX
CUSIP: 46288103 Sedol: BYZB9CO

Yield: 1.55%

Payment dates: 14-Jan



European Equity Fund

Top holdings (%) Sector analysis (%) Geographic allocation (%)

Novo Nordisk 57 Financials 18.9 United Kingdom 235

LVMH Moet Hennessy Louis Vuitton 4.8 Health Care 14.3 France 17.5

AstraZeneca Plc 4.4 Consumer Discretionary 13.7 Germany 12.9

HSBC Holdings Plc 4.2 Information Technology 12.5 Netherlands 12.8

SAP SE 4.0 Industrials 12.2 Italy n.8

BP Plc 4.0 Consumer Staples 10.4 Denmark 7.2

ASML Holding NV 3.4 Energy 7.3 Ireland 3.3

Totalenergies SE 3.4 Materials 41 Sweden 27

UniCredit S.p.A. 3.3 Utilities 3.9 Spain 2.4

FerrariNV 2.6 Communication Services 1.3 Norway 1.6

Total 39.8 Other 0.5 United States 14
Cash 0.9 Switzerland 11

Number of equity holdings: 52 Total 100.0 Austria 0.9

Cash 0.9
Total 100.0

Top & bottom stock weightings vs Top & bottom sector weightings vs Top & bottom country weightings vs

benchmark (%) benchmark (%) benchmark (%)

UniCredit S.p.A. 2.8 Semiconductors & Semiconductor 50 Italy 7.9

BP Plc 2.8 Equipment Netherlands 5.5

SAP SE 26 Consumer Durables & Apparel 3.0 Ireland 29

LVMH Moet Hennessy Louis Vuitton 2.6 Banks 21 Denmark 2.2

HSBC Holdings Plc 2.6 gcin§lumer Discretionary Distribution & 20 United States 1.2

etai

Sanofi -1.3 Finland -1.3
Software & Services 1.8

Roche Holding AG -2.1 Belgium -1.5

. Insurance -1.5 )

Novartis AG 2.2 . Spain -1.7
Consumer Services -1.8

Royal Dutch Shell Plc 2.2 ) Sweden -2.1
Capital Goods -2.2 )

Nestle SA -3.2 Switzerland -14.2
Telecommunication Services 2.3
Materials -2.9

8This Fund is classified under Article 8 of the EU Sustainable Finance Disclosure Regulation. Article 8 applies to products which promote environmental or social
characteristics alongside their financial-only investment objectives. For further information, please see

www.ninetyone.com/SFDR-explained

88Funds that combine ESG integration with one or more binding ESG commitment e.g. exclusions, positive tilting. For further information, please see
www.ninetyone.com/ESG-explained

The MSCI Europe Net Return Index is used for performance comparison and risk management. The Fund does not seek to replicate the index. It will generally hold assets
that are components of the index, but not in the same proportions, and it is allowed to hold assets which are not components of the index. The Fund will therefore
generally look different from the index, and the Investment Manager will monitor performance differences.

The portfolio may change significantly over a short period of time. This is not a buy or sell recommendation for any particular security. Figures may not always sum to
100 due to rounding.

The yield information has been calculated as at 30.09.23. Where FTSE data is shown, source: FTSE International Limited (‘FTSE”) © FTSE 2023. Please note a disclaimer
applies to FTSE data and can be found at https://research.ftserussell.com/products/downloads/FTSE_Wholly_Owned_Non-Partner.pdf. Where MSCI data is shown,
source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein.
The MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed,
reviewed or produced by MSCI. None of the MSCl data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of
investment decision and may not be relied on as such. All other information is from Ninety One at 30.09.23.



European Equity Fund

Generalrisks

The value of these investments, and any income generated from them, will be affected by changes in interest rates, general market
conditions and other political, social and economic developments, as well as by specific matters relating to the assets in which they
invest.Past performance does not predict future returns; losses may be made. Ongoing costs and charges will impact returns.For
Inc-2 and Inc-3 shares classes, expenses are charged to the capital account rather than to income, so capital will be reduced. This
could constrain future capital and income growth. Income may be taxable.The Fund’s objectives will not necessarily be achieved
and there is no guarantee that these investments will make profits; losses may be made.Environmental, social or governance related
risk events or factors, if they occur, could cause a negative impact on the value of investments.This Fund may not be appropriate for
investors who plan to withdraw their money within the short to medium term.

Specific fund risks

Currency exchange: Changes in the relative values of different currencies may adversely affect the value of investments and any
related income.

Derivatives: The use of derivatives is not intended to increase the overall level of risk. However, the use of derivatives may still lead
to large changes in value and includes the potential for large financial loss. A counterparty to a derivative transaction may fail to
meet its obligations which may also lead to a financial loss.

Equity investment: The value of equities (e.g. shares) and equity-related investments may vary according to company profits and
future prospects as well as more general market factors. In the event of a company default (e.g. insolvency), the owners of their
equity rank last in terms of any financial payment from that company.

Geographic / Sector: Investments may be primarily concentrated in specific countries, geographical regions and/or industry
sectors. This may mean that, in certain market conditions, the value of the portfolio may decrease whilst more broadly-invested
portfolios might grow.

Important information

All data as at 30.09.23. The most up to date fund details (e.g. name, overview, key facts etc) are reflected as at the date of
publication. Any changes effective after publication will appear in the next update. This is a marketing communication. It is not to be
distributed to retail customers who are resident in countries where the Fund is not registered for sale or in any other circumstances
where its distribution is not authorised or is unlawful. Please visit www.ninetyone.com/registrations to check registration by country.

For further information on our sustainability-related funds, please visit the sustainability-related disclosures section within the
literature library at www.ninetyone.com

A rating is not a recommendation to buy, sell or hold a fund.

The Fund is a sub-fund of the Ninety One Global Strategy Fund, whichis a UCITS authorised by the CSSF and organised as a Société
d’Investissement a Capital Variable under the law of Luxembourg. Ninety One Luxembourg S.A. (registered in Luxembourg No. B
162485 and regulated by the Commission de Surveillance du Secteur Financier) is the Manager of the Fund. This communication is
not an invitation to make an investment nor does it constitute an offer for sale. Please refer to the Prospectus of the UCITS and to the
Key Information Documents (KID) or Key Investor Information Documents (KIID), where relevant, before making any final investment
decisions.

Fund prices and English language copies of the Prospectus, annual and semi-annual Report & Accounts, Articles of Incorporation
and where relevant, local language copies of the KID and KIID may be obtained from www.ninetyone.com. A summary of investor
rights can be found in the Prospectus, and details of Ninety One’s complaints handling procedures are available in English on www.
ninetyone.com/complaints. Ninety One Luxembourg reserves the right to discontinue the marketing of its Funds in countries where
they are registered.

In Switzerland, this information is available free of charge from the Swiss Representative and Paying Agent, CACEIS Investor
Services Bank S.A., Esch-sur-Alzette, Bliecherweg 7, CH-8027 Zurich, Switzerland. In Spain, the Ninety One Global Strategy Fund is
registered with the Comision Nacional de Mercados y Valores as a foreign collective investment scheme marketed in Spain, with the
number 734.

In the US, this material may be distributed only to a person who is a “distributor,” or who is not a “U.S. person,” as defined by
Regulation S under the U.S. Securities Act of 1933 (as amended). No shares may be offered or sold in the US to any US person.
The fund has not been registered under the United States Investment Company Act of 1940, as amended, nor the United States
Securities Act 0f 1933, as amended (1933 Act).

In Australia, this communication is provided for general information only to wholesale clients (as defined in the Corporations Act
2001).
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Glossary summary

Contact us
Alpha: Jensen’s alpha is a risk adjusted measure of a fund's performance relative to its performance comparison
benchmark. UK/Europe
Beta: A measure of the volatility of a fund relative to its performance comparison index, i.e. how sensitive the fund is to
movements in the market. A figure greater than Tindicates that the fund will tend to outperformin a rising market and Ninety One
under performin a falling one, i.e. is more volatile than the market. The reverse applies to a Beta of less than 1. Telephone: +44 (0)20 3938 1800
Credit rating: A score awarded by an independent rating agency to indicate the financial strength of the issuer of a If calling within the UK: +44 (0) 800 389
bond, and the potential for a default on interest and principal payments. The top credit rating is ‘AAA’. The lowest rating 2299

to be considered ‘investment grade’is ‘BBB’. Below ‘BBB’, bonds are termed ‘sub investment grade’ or ‘high yield".
Average credit ratings are based on the individual bond ratings issued by the ratings agencies. For each bond, the ratings
issued by each agency are combined to form a single rating based on the methodology that most closely matches the
performance comparison index (PCl), otherwise median is typically used where there is no PCI. The portfolio rating is the
weighted average of the above bond ratings.

Distribution types

Accumulation (Acc): An accumulation share will not make income payments to shareholders but will instead accrue the
income daily in the net asset value of the share class.

Income (Inc): Anincome share will distribute all or part of the income accruing in that share class.

Income-2 (Inc-2): These distribute the income accruing in the share class and charge all their expenses to capital. This
maximises the income available for distribution - although it also reduces capital by an equivalent extent which could
constrain future capital and income growth. This can be inefficient from a tax perspective in those countries where
income tax rates are higher than those on capital gains.

Income-3 (Inc-3): These share classes are similar to Inc-2 share classes in that they charge all their expenses to capital
in order to maximise the amount of distributable income. Additionally, Inc-3 share classes aim to provide a consistent
distribution rate which is based on the investment manager's expectation of the long term underlying yield. To achieve
this they may make distributions from capital or carry over excess income from one calendar year to the next. As the
income rate is based on a forecast, there is a risk that future income generated by the fund is overestimated leading to
distributions being taken from capital which could also constrain future capital and income growth.

Duration: This is a measure of risk for funds which invest in bonds as it predicts the sensitivity of the value of a fund’s
portfolio given changes in interest rates. The higher the value the greater the volatility of the fund’s performance
resulting from changes to interest rates. The Modified duration is shown.

GSF:Ninety One Global Strategy Fund.

Information ratio: A measure of a portfolio manager’s skill against a performance comparison index. The over or
underperformance of the fund relative to its performance comparison index is divided by the tracking error. In this way,
we arrive at the value, per unit of extra risk assumed, that the manager's decisions have added to what the market would
have delivered anyway. The higher the Information Ratio the better.

KID SRI: The Summary Risk Indicator (SRI) appears in the Key Information Document (KID) and it is a guide to the level of
risk of this product compared to other products. It shows how likely the product will lose money because of movements
in the markets. A rating of 1represents a low level of potential losses from future performance and a rating of 7 represents
a high level of potential losses from future performance. UK-domiciled investors should refer to the risk indicator
contained in the relevant Key Investor Information Document (KIID).

Maturity profile: The average life of each bond in a fund’s portfolio, weighted by value.

Morningstar 'star' ratings: The overall rating for a fund, often called the ‘star rating’, is a third party rating derived from

a quantitative methodology that rates funds based on an enhanced Morningstar™ Risk-Adjusted Return measure. ‘Star
ratings’ run from 1star (lowest) to 5 stars (highest) and are reviewed at the end of every calendar month. The various
funds are ranked by their Morningstar™ Risk-Adjusted Return scores and relevant stars are assigned. It is important to
note that individual shareclasses of each fund are evaluated separately and their ratings may differ depending on the
launch date, fees and expenses relevant to the share class. In order to achieve a rating the share class of a fund must
have a minimum three-year performance track record.

Ongoing charge: This figure includes the annual management fee and administrative costs but excludes any
performance fee or portfolio transaction costs (except in the case of an entry or exit charge paid by a fund when buying
or selling units in another fund). Ongoing charges may vary from year to year.

NAV: The Net Asset Value (NAV) represents the value of the assets of a fund less its liabilities.

Sector: A peer group of funds managed to a similar investment policy. Not every fund will have a relevant sector, but for
those that do, a full list of the funds included in the sector can be obtained from us on request.

Tracking error: A measure of how much a fund’s returns deviate from those of its performance comparison index. The
lower the number the closer the fund’s historic performance has followed that of its performance comparison index.
Volatility:The amount by which the performance of a fund fluctuates over a given period.

YTD: Year to date.

Yields

Yield: The Yield reflects distributions declared over the past 12 months as a percentage of the mid-market share price, as
at the date shown. Yields do not include any preliminary charge and investors may be subject to tax on their distributions.

P4 enquiries@ninetyone.com

Telephone calls may be recorded for
training, monitoring and regulatory
purposes and to confirm investors’
instructions.
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fanAdaIAuNTIANaNITELTIuULaINAINY o Fuvihmsiau . '
w¥ndansragnudnanazuldauulasdmaialunsiuFaudaueunid¥nianisiuaisuasinungan doatniale
asauutatnansaInuiivus Taas¥niamsasdawadayauazuioigasunauaroniinatiodaaudofuii
asuldaudiie Aasunafmdudidia uasanalunsuanudmiiadenanuiunsasdlsznaluiuladuas
wEnians malunafigasmuauisalilssiamianniayalumsdadulaaonuls

atnglsAnn luasdimsldsundassrdiauiatviuldauilsenie Li‘i;u‘lmu,azilaﬁ’mumwaaamﬂnu‘iﬁmﬁmmi
AINU uay/via Usend dadvuazaddiinauaaenssuns N.a.6. LAAuIasgrunsiananisativIuzadnad
NUIIN LAY/ r3a msl,ﬂaﬂuuﬂaom‘fim‘lunﬁ‘lvjm‘%ﬂmmun‘lunszﬁﬁﬁaanmmﬁumaom‘i‘nm"l,n"l,mqmmmsal,ﬂmwﬂ
daya/dadenandnsaly ‘ImﬂnmmummmmsqmwLﬂaummaamnmmﬂawmﬂamummmwmmums
sznatulivlgduadsninnis aalunaingasnusuisalidseslamianndayanisdadulaaanulé

3.10. AnwaignsAINLNARRALLNULAINAINY : INaNAfauLnuLuylidudau

3.11. saavidaadeAuuTaUaNTRINULRE N UL ALAY

i?ﬂagLﬁﬂﬂLﬁﬁJLﬁﬂ .

1. nasnuiidunasnusumihaainu ﬁu‘iﬂmﬂm-samu‘luu%aﬁ"l,ieﬁ"wmpamuwaonamusmshoﬂszmmﬁmnamu
\ienda Investec European Equity Fund (I Class) (nasnundn) Taawadelusauilfyd litasnitsasas 80 vav
yarmsndaugvauavnasnu (Feeder Fund) naowuuﬁnamoamu‘iﬂnﬁtﬂmmnl,ﬁaa%19m1uLﬁnimmaoﬁmamu
Tuszagesiunsasnuluiuzasuddnnaaveioulugisl uazwsadacoluglsy wiadaavuanyTsdusdiiniseiiiiu
a5Aalug 15l vivilnasnunanaraasnuluanasiidasuiialédaug asna1snen1siu Wurdn wiaanasifidansag
adedurn a'fzuuzm%amﬂmwﬁw wag Waslisa mihaaInuuaInaIn TeanaInuudIsuasIan1siane Investec
Asset Management Luxembourg S.A.naamuammumﬂuamm"tuﬂsumﬁanmuma%nﬁoazjmn‘lé UCITS v3dninnis
adoindedamamaasuaasnasunanlildalsunafeatls adamamiaasmuaasnasunandeaanadau
Tuissinadniamiuasn (Luxembourg) uarvinmsdamemiiaaonuiaaldanaidugls (EUR) iilugnadumnan Wil
wBrnianiszasnudnéfasldaunissdemdedamne anndsenadontds dulssnadu 9 uag/vda Lﬂaﬂuuﬂamna
Sundnluaendeleaddiivuazinmnalsylamizasgfamioasmuuazanumanzanlunvdjicdudday Tae
fiadngdamhaasnuivieiuvsuuazBusanlidiiunisudl Taguddnaslssmasioniinbidasnd 7 fu Teeazia
dsznd el MYinAsuaILdNInns uasiaiusguunisunaniasudafuniilaaanu wag/vwiadszndniy website uad
w3¥niIAnIs ) o
2. naynu Investec European Equity Fund (I Class) anaRansanasnuludyadaunaalentin (Derivatives) tiiatiy
Uss@ndawasudnisnisasnu (efficient portfolio management(EPM))

fHunasnuilesuznagisl 8ad6 anaaenuludandaznaaronti (Derivatives) Lwaﬂaonumwmﬁuammmmaann

ARIIUR mﬂa ﬂuwum‘mma LA mmu"l,mmn msamu“lumoﬂszmﬁmn AaNuIngaNLaraaAsailuLeay mzmua ]
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ﬁmanﬁﬁaﬁp@‘”ﬂmsnammﬁummzan . ‘ .

3. hunumdaaradnsanasnuluniafilidenannindvianinddudunianisisanialagidausmungdrineu
n.8.0 n"mum‘vﬁaLﬁuﬁan‘lﬁnamuamuw .

4. \flavannnasnuiifiesssufisuuazar ldaralunisinnisnasnuidasinaanannnasnu syudvanuadulunis
fsIRNNARAITAINAINU TILN&IU Bnanisdanauasgaenu Nudenistasduanudneiiiimdasdudasuan
wasuduandetivagiugasifiafigianisnasmuiumniean Taduwariarafinarvinlvinanisaifiuvounanainy
fnInasnundn donanaginafidiuvinlviyadmihaainuuadnasnuiianaarlildmdaulmiuasaiunasnu
nanatvguyIal

5. lushurasnisasnululsena nasnuilasumag sl ada avliasmuluanasididnwasuasduandanaais

nihuee (Structured Note) Ltaua“"l,uamuimﬂmso"lumswmsuﬁ”ﬁa“umum‘mmL‘i‘ianamnnmmmsaaomu"lm (Non-
Investment grade)asiansuil i lai'ldsunsinduduanuindiada (Unrated Securities) uasnanniwdgilaifinnsda
wjﬂ‘tummmmanmwu (Unlisted Securities)

Wau'ludu . .

1. nasnufiutaunanisasnulunzafilidentiaaanuuadnadnunucvlssnaiiasnasnuéie) Teaadalusaud
Weyd'litianninsasay 80 vasyaAminbdugniuasnasnu uazluaazidadonasnu a1inou n.a.a. Avualily
asdifinasnuiiiunasnusuainulusislseing (foreign investment fund) msamuu‘%aﬁ"tiﬁam%wﬂ’autﬁanao*v!u
aanandaviiunisasnulusrvissine (offshore investment) lunaniaaadnlusaudiiaydbitiaaniisasay 80
IYRATNINERUFNTUDINDIN U .

ol MsAmadaIuNTRINUTAINAINUMIITIANTIMsTALLYLsTLANaasnaINY V3ENIANTTaN LiTuthessay
nadvilnunAld el Taadasdrfsfolszinminasiasnudusdey

e 295zazIaT 30 Jutuusdiunaanzdauiiunasnusiu

* 2952a21R1 30 JuAauAsuATUUAaL TATINNT

-mosvﬂvnmﬁ(ﬁaaiﬂ"tumsamummswﬂaumaoﬂaamutuaomn“m%umé’w'mﬁu vaduuldnuminaaonu viasinng
Augasandnaw viafinnsTaufinanasnuanuiuinn wiaiiasanisadnu Wil daslitAunia 10 Fuvinnns
‘lunsmmmsamu‘uaonawgu”l,uLﬂu"l,ﬂmnu‘iﬂmﬂm'samumun‘mmmoﬂsmnmmaonaomu 1IENIaNITTAILTU
asuAladasdrunnsasnunadnanusruvidullauuisunanisasnuaialu 90 iuﬁyumumﬁmmumsamu
229129V us N Liduldauutamnanisasnu uualdsuudianngdaniaasnuliuldauunilasilssianuasnasnusiu
melummuanaidnad . o
2. WisEndansadnudninasnaTaldeunlastiinuasnizaadnu ( classes wsa sub-classes of shares) 19l
Teaefivfouazinenalsslaminasigianiaasnuiiudidgy uasuasgnudninasRasaldsunlasnasnusu
svissimainasnuaInuiuanaellanissylunaasidaniasenisnainuil wiu nsdinasnusiusrvlszinanas
Watdnnasnuuia fnsuldauulasulamnanisasuniazuanadnuanadatneiitasdey nsdifinisuldauulasse
avidaanisdiame Asssudiaunara1ldans wWasurdsnians viauldouyaainsifidruddgsanisuimsians
navINu nsmmwam;mmumuwaanamumaﬂs"mmta“mu,ﬂsauq Lty AN m‘lmaomumoﬂsvmmuu
Tamalunsasnuinanssuduaniznsasnuuinnii Taa¥vinnsuasgnudninaglinaffiauasdiniansiy
AsUsELIUNRAINR nscﬁﬁngmsamu‘tumaﬂqzmﬁazm‘lﬁnamuﬁvlaimmsﬂi‘]ﬂmﬁLﬂu"l,ﬂ‘mungumu/uﬁn
tnawgizadinoiuanenssunis n.a.6.'6 nsdlinasnusiusvdssindiinsdanisiguanaiiiuiiiu nsdlnasnusing
ﬂs.,wmumsmaﬂuuﬂaamunaumﬂ/mi:rmns fiaindalunisda-ane TUUNS Settlement Wiaflgnwaaavanay
wafidusrsaasnaidunaay viiaananalviiaanudassanasuil nsdifilsnginasnuiifidasdrunisianiae
amu'tunaomumaﬂammmnumaLnusymnu,au:gammswﬂauc\;mwaanamusmﬂsxmﬁamaamnmmsviﬁshﬁnmu
AMIZNTTUATS N.A.0.AUUALRZIEENTANsszaoAazil Aaunasnusilssinag viansdidulafvinlvinasnuiara'lé
Fuwansenulunivau n‘%amaria“i,ﬁl,ﬁmﬂ's'ml,ﬁuaﬁLﬂuwaanﬁanaomu ‘Imunamus’msi'mﬂszmﬁﬁmaﬁmsﬁmsmw
LRANAIVUNAUNUADIVULAN aggasfiutainanisasuidizanadasfuulaunanisasnuuadnainuil el lunsedids
ﬂa"namﬂu“lﬂLﬁaﬂnﬁaaNaﬂss‘imjﬁmaa@ﬁauummqwamumszﬁ,ﬁuq Taarfisdvuarinvnadsylaniuasgia
wihaasmuidusddny uazazlifaindunsdfunisifialiannneanisaiasens Taadaingianihaaenuieihe
'{umswuttazﬁuﬂau‘lﬁmtﬁumméa 3

3. lunsalnnasnuasnulunasnunanhiliagndisasas 5 vasyadiniwddugnizasnasnunaniu wndsnngi
navvuilyadininddugniasasludnrasladnrazuivadaliil d¥ndansassifiunisaundninaai uayia
asnddnuAaznTINAMsMIALUAANINdUasaaIauaANINdlssnAivue

(1) yaAnsndlugng o Julatuniivanagiiunitgaslugiuzasyaminswadugnauasnasnunan

(2) sansruuaIyamNINLIUFNGuaInaInundnanalutvszazna it iuvinnslafiasadu Aatduiturutiunii
davlusnuravyarnswadugnsuasnasnumnan

Wau'la °Lunscﬁ,1‘7inaomuuﬁnﬁuamm%”wﬁﬁuam%amaaiuﬁnﬂmvﬁonm'm‘%ﬁmimmsm"uﬁum .osi‘a”l,ﬂﬁ

(1) winmafinasnundnfiyadnindduanas wianuunnsefiunisiaadedvilsylamidddgauas gaamie
AINUTALTIN ‘ludmnmuuamawmuamummmu‘tummummsunumumﬂﬂnamm

(2) d@funmsauuuInanisaiiunsanu (1) ‘lﬁuéna%amﬂ‘tuunaﬁuynLLmumﬂsmamm

3 swmuwamsoﬁLﬁums’i,v“idmm"mmmmu‘lumﬁummsﬁn;wﬁuﬁﬁ1Luun1§LLaaLasa

(4) dawedayathmdunsaiiunmszasnasnusinau (1) dagnaulaazasnuiialignaulaasauiviuasiinia
tAAUAAULURINAINUTIN
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Votl 13 ”ms‘mmsnamusquﬁinﬁums‘lﬁuﬂmns‘l’/“iL?‘imﬁaoLﬂmwml"mgm?‘imﬁumsmtﬁumsﬁonanmﬂ
ol szagnarlunisefiunsanuda (2) rdndansausauaciaudusadiineiu

'
ada

lunsalfnnssfiunislday/lauianasnundn nia:‘r”mﬁmmsv.laaaauam%’ﬂmﬁuhjmL“s'aomsamuu“saﬁvl,iéﬁa
ninddulueviszine (offshore investment) 1aaadalusauiliiyflitiasniisasay 80 navyamnindugna
2adnadnu NvAauldludiefiiunisantdanuaziaiaunisadnu

4, “Lunisﬁ*i?inaomuua”nﬁmsaamuluua”nm%wﬁ AII&T u,au/v\‘%aéfmmwaou%ﬁmﬁmﬁmmuﬁﬂuati"lu
aa1auannsne (Unlisted company) u,av/mamiwmsu,mwum“l,u"l,mnmsamaumnmmmtﬁaaa (Unrated
securities) uay/vidandnnswdnfiduduainuindadasininfanunsaasnu’lé (Non — investment grade) 1aafi
dandiunsasnunudufonuainnnitsasay 15 sasyarmindduaniuadnainundn wEnIansazafiunsds
sialald .

(1) wEndamsazliuasdadiunsasnulunasyuuaniialinisasulunanninduianindfdudondn Jdasidiu
nsasnusINAuonue bitiuiasas 15 vasyadmindfugnivasnasvuidasuinagisd 836 aelu 10 Juvinans
Huwsiuiinsrudoingnisaidona unLﬁunszﬁﬁLﬁmmnﬂaﬁuﬁmnaﬂﬂ“lﬁw‘saniﬂmLﬂuLLasaumsﬁﬁﬂmﬂ
funsasfiunsamaluszaznaiineeu B¥nianisagaiiunsliasaduiae Lidndn

(2) wnmssflunsdiuaadadiunmsasnulunasnundndnediu finavinlinisasmuluniailidenasnundniae
waslusauszavnarigydianniiiasay 80 aasyarninddugnizasnasuidasuangisl 838 vi¥nianisay
gttunsRasanAatdannasnuavdssinanasnuluiununasnuiin Iaanasnuavlssinadenannazdasiulauns
AMsadnuisanmdafuingseaad uay/wiaulaunansasnuzasnasnulinsuag sy 8A36 uariinauanTRa1ui
dfnouaaenssuns n.a.6. Ussnadiiuue 19i wBnianisazaufiunstidsaduiagbidndl uavazuiolv
afnuaazAssuns n.8.60. uwazgianbaasnunsusaly

(3) wintiansdlla q NvintivsEnIanslisusasiiunisdaliannasnudvdssinanasnulunivnunasvuiiiule
IENIansuagnUdNanazafiun1sidniasen1sianisnainumnu Iaaagadunmsitmhandnninauianswngdu
widaaguadnadnu iaAudumunmuinunnldndainaA ldaauazasasdldnaiidardasaanasnu (611)
TiurAghaniaasnu mué’mmummwumamumaﬂsaamammuumuaamummumummwumwaanamu
5.’Lunszﬁ17m%ﬁmﬁmmsagiszwhamsei’uﬁumsl,ﬂaﬂu[iauuwunaomuuan azganuiu LitFasnsasnuniailide
niwdRulusdvilszine (offshore investment) Taaadalusaudifydlidasnitsasas 80 vavyaA nSwdugnd
2adnadnu MNMduldluraiiunsdaidanuazesaunisasnulunasnusnuludivlssinanasnulv twawdunas
NUUAN LNU NDINULAN u‘%amaszﬂzna'l“l,mﬁu 30 Junaudnnainu .
lunsdlifinsanfiunsl&au/Tauinanasnumndn anasdunaliludisszazandunannasnuanaiilidembaasmu
2avnaINuavlsEnaunnnI1 1 nasnu u%ﬁmﬁmnjswaamuﬁmﬁumiulﬂn‘%aomsamu‘luu%aﬁ"l,isﬁmmﬂamu
AadnaInunNalssndariagnasnuliien taaadalusauiliyliliagniifasas 80 uavyamnindiugns
2a9naynuINvAu i luiessasaIfna .
matiansdile 9 Nvihliusdndanishisnunsadfiunisdaiiannasnusinlusivdssinanasnuin wawdu nasnu
nan ununaInuLiule vidnianisuasgudnanazadfiunisidnnasnu Iaaagadfiunsinninananninegunia
nindauildaaguasnasnu iaduduamuinuinunuldnderna ldaauazdrsasa liafiAmdasaadnas
nu (61%) WinAgdamiiaainu mudasdiuinnumhaaeuiidasaiinumbaamuiinmihaudiiovuas
siayanasnu Investec European Equity Fund (I Class) dsulunasnusinlusivilszimannasuiilasu
Aau1sd da3d arRasaanu”

wuAvtaya: www.investecassetmanagement.com

1. Investec European Equity Fund (I Class), Prospectus as of June, 2015

2. Fund Fact Sheet, June 2015 wavnasnu Investec European Equity Fund (I Class)

vivil dayasia’ldiiarafinisulasundasanndaya o unnuaag Tmﬂmuﬁll,ﬂﬁﬂuuﬂa'\a"l,ﬂamﬂuvlﬂmuﬁa:ga‘luyiﬁaﬁa
#wrunavnagnu Investec European Equity Fund (I Class) wifinnsudlatiudndaninisivdayaciduilagiudu

1. siayjanavnu Investec European Equity Fund (I Class)

De

ﬁanaomusm‘lusﬁoﬂssmﬁ Investec European Equity Fund (I Class)

UTLUNANTAINU naomunjaamuimuﬁuﬁl’mmmﬁaaéwamwmﬁnimmaaLiiuamu‘tu
szazenrdunsaInuluiuaasusdniaangidaulugisd wagnia
Faalugisy viadaasuanyisduafinisefugshatugisy
navvuatIasnuluas@silaauiialaaus ATIFITNIATTIY
RNudn Wiaanasniidnrazadaurdn  yandaunaaianiin
way Wastisa mihaasnuuaInaInu .
nasnuataaanuludyandameaionin  Taeiiaglssaediiaan
AuLE 19 (Hedging) wiawawdmisdanisiiadlss@ansanluns
adnu (Efficient Portfolio Management)

Fudaanzidauinconasnu 25 uns1Au 2528
UssinanaanstdauInag ANLAULUDSN
U3 ninn1s (Management Company) Investec Asset Management Luxembourg S.A.
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a181As9n3 lifdviua

asssutiaunisuna (Initial Charge) aitAu 5%

Asssuiauntsfudadu (Redemption | ‘laidi

Charge)

A1ss5uLiiaus1ad (Ongoing Charge) 1.07% siadl wavyarInSwadugnivasnaIny
fHauanadsylaid (Custodian) State Street Bank Luxembourg S.C.A.
Benchmark MSCI Europe NR

2. m‘mtﬁmmi'\mymmnmnu Investec European Equity Fund (I Class)

Derivative Risk : nsliiduandamaarviiharainllgnsuldauulasadionadmsuyasizasnasnu sudivaia
TesumugaLdadiuainuuadinanu .

Equity Investment Risk : yar1nadasiasnuuaziiedasduanansnu asiuldaunanlsuasdsv wun iy
asafiueuluauiaa uasidamenisaaintaailyl lunsdiusEniamuiinanuguds §idassasnuman
uazlasuhseniianndsnumariudududugavine

Sector and / or Geographical Risk : naamuﬁﬁwﬁmmsaomuiu Sectors wagwianid@1ans (Geographical) yaan
2a9na9NUaIRaAERY widuilunaiaingeiu uanani msaomumLﬂmiuaamﬂuﬁumiﬂﬂﬂmmma“l,muwans"
mna‘mm‘mmﬁmauq iy ANNdEemenisiias Ausssuand n1sian1sine aafinasan1sndn wasiaTasiianienis
WuiAedasfududnasaaiiu 5

Third-Party Operational Risk : AsaLfiunisuasnasnulivadduuananiauan (Third Parties) nasnuaia'lasu
AanugaLdamnyaratuduallunsaiiueu

3.12. shaasidaanisanulusrvdssing :
wWuldanuilsznne
3.13. Uszanzasndnnindudanindduiu wianismneannalaadzduiazaonu :

3.13.1. Ussanuasvdnninduianinddudy viansmieanualaeigduiazaonululsane :

P

WB¥nInnIsaNaasursaLsIoIlss TamilawizanAnanning nindduiu wiameannalaediauanelnatnonis
WanaigadmunlszadaasAsINNg A.8.6. WialssmagiinIuAmENIINAIS A.8.0. fnuadesialuil iuus
lunsdliaaiznssunis n.a.a.u3adinouAzNsIUNT 1.8.0. WiaAmenssuNsaaIanY Tiauiutauwiadl
ﬂszmﬁuﬁ"twu’%aLﬂnu’?‘mﬂszmmu‘%aﬁnmmzwawé“ﬂm”w:m%am%”wﬂauu‘%am_‘smmanmaimﬂﬁ%ﬁu LRZUINUIEN
ﬁmfniﬂmsm1Lﬁujnﬂuﬂszimﬂﬁsianawguimﬂim Ui¥ninniszaanudndiaziarsanamunalduumeiudgla
Reuwlasaasd@dnuanznIsunis A.8.0. MTAAMEATIUNITANIANY GINETI ‘Imﬂvlaizhtﬂus"\aauﬁowjﬁaujim
aynuAaunsaiung el tunsdisunanazduliiialnilasnailsslaminasgianiianialdgaiunisaliiug 1aa
Aflodouarinmnalsslaminasgdavitaasnuiuady Taaazbidaindunssfunsifaldanmaasidan
Tas9n5 uasfian'ldsuudanngiantiaasnuuan

fHufl 1 Uszanuazaaaniifaasnsansmonsiduiialy

1. dsztanuasasans lawa

1.1 esn&1snu

1.1.1 vu o

1.1.2 ludAgyuaasdndnasdiaiu (share warrants)

1.1.3 Tuuaav@ndlumsaiuinniininlaudni'le (Transferable Subscription Right: TSR)

1.1.4 Tuuaav&nalunaissTaaingd underlying Lﬂuﬁuu%a‘lumﬁmLLamam%ﬁawﬁaﬁu (share warrants)

1.1.5 mﬁmsmuauﬁﬁa”m:rmumuaaLﬂmnnmswmsmumu 1.1.1 — 1.1.4 mufieinou n.a.0. Avua

1.2 anauil

1.2.1 Wusting

1.2.2 fdundd

1.2.3 wuf (Lisamuduilasdanin Budayius uazasians Basel I1I)

1.2.4 guaniyu

1.2.5 smdyanTdidu o

1.2.6 Tuadhdgyudavdninasdianug

1.2.7 Tuuaavdnilunadssiaming underlying Lﬂuwuﬁumsmauun

1.2.8 anasuilduiiidnragvinuasfmduanaisuiionuda 1.2.1 - 1.2.7 auiidnineu a..6. Avuaiiuby
1.3 a51&15 Basel III

2. aadutifizasnsI@IsLasuanLnLiluNITRINY

NINEFUA Ve, avausaanuldaau 1. dasinauantifuasanansamundninaaifiasudiu dotl

13/09/2565 TaastdaalasensinnisnanusIn [0500/2558] wiiia 6 / 27



nasuiilasurnagisy a3

2.1 ”Laiﬁﬁarimymu%aﬁ‘iau"twﬁvh‘lﬁQamqﬁmsmnv‘w”um_nm‘waga(shl,’auaqmulumﬁms .

2.2 snsatddsufia’lé (sanbensdlidu duandu wiamdyan iy nvauluviuulasufiaudnasnulaaiiiu
AsTrinssuTaudnaizaniasluasaslaanuisnisnaguunadinue wiaiiaulalvinasnusrunsaunadutaan
a91&6) . .

2.3 {dayatAarduansa1si uaa. arunsaindelaiiiaihundsznaunisiansansadulaasnuldadvginigua uasdl
fiayanaazviauyad1afsssy Taadayadonandasdrsdsannunasdiayaiiiadalddedavinaunaniznnisdu
dlufeansulusedusnna

2.4 lunsdddunsamuludinanidu wiaddygnl4idu Aaanesasdenaniiiaszuiinsdidiuanidu wiad
Foyanlidu donandasfinisiuaniavidasusaslnaunnadod

2.4.1 8W. W9. W3a UA. UNYUINEIMIEFITARIATUNITIHIUY

2.4.2 sunA1Taau Y

2.4.3 ﬁmmsajmsaomswﬁ

2.4.4 sunAstianIsiNEATULREENNTANITIAE AT

2.4.5 suaswaiunignuiauianalnasuunatanuidssinealng

2.4.6 sumsiianisavaanuanindinurelseinalng

2.4.7 sunesadanuuviviseinelne

2.4.8 aantiun1siduselssmanfidnwazvinuasdefugsusineu 2.4.1 - 2.4.7

Wil msarTardamssusasdenandandunsariavdanstusasideinaviagaands Meinnunudeeanide (614)
amunszyiludinanidu wiamyanldddudia

shudl 2 A dudl 4 ulwldenulszna

&run 2 : nindduilszinnuiae CIS

fHufl 3 : miwddulsuandudniassansiauvindusdn
Ut 4 : gsnssulseandandaunaalonti (derivatives)

'
=

3.13.2. Useianuasvdnninduianindduiy wiansmeannalaeddduniazasnulusiolsuneg

w¥niansaraasnuluniaiVidendaniuduanswdaulusrvdlsenaatnontoatnolavdanaiaatine iauiu
ninddunadnadnu'ld iuualunsdifiaauenssunis n.8.0.W3adTNIIUAULATINNIT A.8.0. WIDAMZNTINNITARIA
nu Mianuiurauvdafiviofaiau uwimelfid dszamaudlavdaiubia uazmnisnianisiiasaniuindu
dszlamisianasnuiagsiu vddnianisuasgnudnanasgiarsanasnuanalduunnieiudaly wlaundasuasg
finguaaEnITNAIT N.8.6. M%aamsnssumsmmmwuﬁana'”n ‘Imu"LaJ'zhl,ﬂuﬁ”\aouﬁoQﬁvauumamuriaumssmﬁu
AT Vil ‘lunszﬁﬁonanqmﬂuwL‘WmJnﬁaowaﬂsziwﬁmaoQﬁaumﬂm_ﬂ’tﬁ”\amummiﬁuﬂ TaadfivdonazineIng
dsz1adiuas @ﬁawumamynjumﬁzy Taaazlifiainduaisanfunsnialilannaasidanlansenis uazdiainlasuy
ufanngfanmihaasnunal Ml nMsasnuluesasiadyanlusvlszindg anasniadeyaisonandadiguazns
wialunsvindygnlulsamaiimianuifuguadundnninduasaaandnnindAidusundnasisuas I0SCO
wiadfinsdaunandnnswedsrodssmaiiiduaungdn WFE viauduasansaasussniidadeuasiguaanaly GMS
fuil 1 : dssanuavaaauiiaasnmasmansidurilal

1. dsztanuasnsas lawn

1.1 asasvusvdssing

1.1.1 vu o

1.1.2 ludAgyuaasdndnasiaiu (share warrants)

1.1.3 Tuuaav@ndlumsdaiuiiniininlaudng'le (Transferable Subscription Right: TSR)

1.1.4 Tuudavdnadlunailsstaming underlying iuiuiEaludduaasdnanazdianiu (share warrants)

1.1.5 anasnuduifidnmagvinuasdaduasnansnuay 1.1.1 — 1.1.4 awiidiineu n.a.6. Avuae

1.2 anasuilshodssnea

1.2.1 Wusting

1.2.2 fdunds

1.2.3 wuf (Lisamuduilasdanin Budayius uazasians Basel I1I)

1.2.4 guaniyu

1.2.5 ddayan14idu o

1.2.6 Tuddgyudavdninasdianug

1.2.7 Tuuaavdvilunayssiaming underlying Lﬂuﬁyﬁﬂmsu%aﬁufj . '

1.2.8 anasuildunfidnwagvinuagidenduasiaisuilanda 1.2.1 - 1.2.7 equiidiineu n.x.6. Aruatiiuwbiy
1.3 a51&n5 Basel III snvdszine

2. aadutifizasnsI@IsLasuaAnLA I TUNITRINY

NINEFUA vaa. avausaanuléau 1. dasinauantifuasanansamundninauaifiasudiu dotl

2.1 Lhififiadvuaviadaulafvinvgasnuianseyniuannnityasiduainuluanans
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2.2 sansaldaufiale (Rudensdldudu duandu waddyanldduiidaulainldoufiausdnasnuldaiiy
nsliinsiulaudvitaniasluanaslaaisnsnaguung

muua wWiafidaulainasnusaunsauefugaanasdnsle)

2.3 fidayainmAuaansi uaa. snsauindeldiatinnidsznaunsiasandadulaamuldadiominiama uazd
fiayanAfiasviauyarigfisssy Taadayadonaidasdavdeannunasiayaiiiadalddednvinanundniznnisdu
Lﬂumuamul"tusumumna ) ) . .

2.4 lunsdifidunsasnuludiuanidusirelseing viamdayanlidus1vlseing faanasansdonariiazseniinig
fdmuanidu wiad g l4du sunandasiinisfuariandaiusasing aanliunisdusivlse wanfidneaizvinuas
wenAugiudineuda 3.13.1 &hui 1 da 2.4 . )

Woil nsarianianmisiusasdunandaviunisariavdanisiusasdeinaviagaandd Wednmunudsaanids (619)
amunszyiludinanidu wiaddeyanldddusia

fuil 2: ninddulseanmia CIS

figaruiifuaznaninariiduldauinaeilayiulunisanu

Woil anviu msasnulunsnddudadulsaanuasafiadaduinasusiuisaaenuldludadivannniusawingu
80% uag NAV aagnasnu CIS sinviszineiiu

fHufi 3 uldenulsenna
qr1un 3: ninddulssianidudnuasdgartiunisiusvlseinandans & dsinaniAauvint unin

3.14. famarunisaanulundnnsuduiansnddudu iiaiduniwddurasnasnusiu :

Famdrunsasnulundnnindvianswdaudu Waduninddurasnasnunululsanduasanlsenag :

vluldenulseane Wil anuiu
giun 1 : dasnd@runisasnuinAiwianugaannindluniaadean (single entity limit)

%ia sstanndnedu dnsdru

(% aav NAV)

1 uihe CIS
1.1 Tuilszina ivAu 20%

1.2 shoilszined Lidrdadnsgiu

Uil 2 : dasadrunsanuiidiwiaandssianning&u (product limit)

2 sztnnninsidu dnsadru

(% «uaavs NAV)

1 uie CIS
1.1 Tuilszine 1iAiu 20%
1.2 gnvdseind LidAnansaiu

4, asuuvaiianulaaInu (Class of Unit) :

4.1. asuivrtianulaaInu : aid
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4.2. dssiannisuiisdfianilraasny : Lid

4.3, uazidaaiRuLdiu (MsuLvAlaUUILRINY) :

1AL AAANLAY

5. NMSIEUANLULLRINUATIUSA ¢
5.1. 429MINIsLEUA U EUUILRINUATIUTA :

- Internet

- WAHNARNS 3

- fadusguunsuanIasudadiu
- wnileyd

- g ENIanIsAiIue

5.2. 518z 8aansLEUA YR UILRINUATILTA
funsagiiayalunivdatimudiudayanasnusiuvizaiulasd uaa.
6. NMsiaUaNANLnIINSIAUaINaASINSN ;

6.1. 2aINIINNTLRIUDLILAENFINITLEUATILATIWTA

- Internet

- U3E¥NIRAS

- Vlsweie

- fadusgyunsnaniasudadiu

- Wnileyd

- MUNVFENIAATAINUR

6.2. QLA UANITLRUALLANENAIATLRIUDULATILTA &

fusagiayalumivdadnudiudayanasnunuvidaciu'las uaa.

6.3. Msdedianitaaeny :

7. mssudiaduimidaanu :

7.1. daynn1sTudiaAunilaRIny :
- 13 ndanis

- fadusguunsuanIasudadiu

- MUNVFENIANITAINUA

U
7l
7.2. uasidaaztainionisudadumidaasnuiiudy ;

funsagdiayalunifatmudivdayanasvuriundativ’laed uaa.

7.3. 38nsfudadumihaainu :

- fudtadumibaainuuuuilng
- Sudiadumihaaanuuuuda Tuda

7.4. uasdaadsnisfudafumibaainuiiiaugy ;
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a o

fusagdayauariimsiudadumiraasnuauaasfifialdlumisdatmusruiiayanasnunuviaiuladuisEm
N3

7.5. svaznarlunissudady : nafuvinnns

7.6. sngazidaassazanlunissudiafu :

gaamiiaaenuanansazauuuuvasy “Fdsnadunibaainu” WEidvinmmauieuasudinianms uag o da1u
finsannuivuasiusguunisunaviasudafumihaasnunaiulunaivinnisg l,l,asmmmdamﬁamuﬂuuuwamu
Hana laluszringiunasnarvinnsiudiadumihaasnunuddnianisainua

7.6.1 Waulalunssudiadumitaaonu

(1) wB¥niamsazafiunsiudadumbaasnuligiambaasmuiderdsanafumiaadnu iutasmefiusisv
fansivun aunuruaiididenefuniaasuianmsudadunibaaimu lufuuaznavinnssudadu
wihaauii¥niansimue uasanldnaumbeaunisudadumbaamu Malufuvinstuusfudieiady
mssi‘mpmagamﬁm’fwﬁvaﬁuumﬂamu Taaldsmsudadumiraasnuidiuiald a fuiuvinnssudadumihe
aunu duiidusafusasianafquanaiss Taming)

(2) nsa:rmmmsausnéﬁaﬂuvimnaamumummuummuﬂﬁﬁammﬂaamu"l,cﬁﬁsmmsmuﬁuuumaomumuluiuuaa
naLEENIansAua vnnLﬂuswﬂmﬂnuﬂuuumaamuuanmuamnmanmmnmmmmsmuum “IaNI51N
sanstuiuneavinnang wsmummsmummqmmﬂmmnmum‘lmﬂmumswﬂmseﬁamwuuuaomu”tuaal,ﬂuswms
FonsAunnaauaasiuvinnsdamemizaainuasodall Taaldsarsudadunibaasnuidiua'ld s fuiuvin
danamiaasnuaiodaluliu

ws¥unIansuaseIudnilunisuiuilse wdeuwlas wiauTuwaznavinnismssudadumibaasnu Windgdaniae
aonu Waldunisanamuazaniuagianihaasnuluauiae Toil WEnIamsazuisbigiambaasnuniu
sSuihnaumsildsunlas Taaazdszmadiuneivladuanisnians uasivluduasgaiuauunismnaniady
dadunihaaanu (618)

gfnsusaagidaanmduszasnarlunisdudaduiiuidugnnsagiayalunivdaizudrudayanasnununia
Vulasdus¥nianis

7.7. Msang@uniaadnu : gianiaasnu ludasnivalvniin
7.8. uastdnan1sunaAUMINEAINULRNLEY ;

7.8.1 msszdudsudadumitaainu

vEniamsavissdududadunibaaenuliuagunadunialuy 5 Suvihnsfuusfuismnayasmmingdugns
YAAMINERINY uazTIAMIhaaINuAaYTuvinnsdamaaadnasnuy Taaflviunuiungavinnislua19dlssinaua g
ﬂ;znauﬁsﬁamsﬁmmsnlamumoﬂszmﬂﬁﬁa"nmmﬁumuamﬁmﬁuﬁsﬁamﬁmmsnamuqm wassenaugsian
tnendaslusdvlszine deasdonansznusanisisysa Taaud¥ndanisnasunuldssyifmduiungavinnistuy
dvdseinadenanTinarluniindduladuasddninnis wianudasnvdulaauanumungau

WFENIANITazseiulvianud %ﬂvgﬁa‘nu)ﬂaomus”n"l,i‘lumwatﬂmﬁmﬁnaomu u,a“/vi“sa%%msﬁu’lmﬁn‘sﬁmﬁmms
gansuiasnaauazmInigdamihaasmuluauiaa iy E-Wallet v¥a Prompt Pay il nsdiiiussnianisdal

By
'
o

fitagnanisFurnssduaanadulAngy BEnIansazuRsigianiansudlsninluiuladduasudsninnis wia
FIUARININAUTAMINAMULUUNERN

7.9. snaavidaaiiuéu ;

wEniansuaduanilunsytsuilse wasuwlas dasme 93015 uay/via Wau'la Wendunisda e duldau
wihaasnu MsiszAngdumihaainu Huieuinisleg NiAdas Taafain'ldfuanuviurauanngianibaainu

o oy

ud TeaudsniansazudeBigiambaasmunnuaiuilsznad1inuanznssunis n.a.6. Auus
P~ '

8. nsdulauuniiraanu :

8.1. daymunsdutdlaunulaanu :

- Internet
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- UHNARNT

- Misw el )

- fadusguunsunanIasudiadiu
- Wnieyd

- MUNVFBENIANTAINUA

8.2. nuaztdaansdULURUNUILRINULANLAN :
fusagiayalumivdadnudiudayanasnunuvdaliu'las uaa.
9. n1sadiszasudiadu Funldsuihaasusiaudaniweg usanswaiuduunuidu ;

lunsdinusnianislhisnuisazgissarmadunilaasnuiduldu uazazasyaraaduniiaasnuiidundnninguia
nsnadfuduuny BEndanisazAiviuadunaunisatfiunissa’ly Taadaslasuanuiurauanngianiiaasnuniu
uiALAR a6 uazdunaunivuadenandassdnusal fiidldaduazidusssusagianiiaasnuuaasnag
NUTIUNNIE

a ° a ' P ' - | e '
10. n15laaun'\uuﬂﬂ'\‘s‘ﬁ'\i:ﬂﬂuﬁ'\m'\ﬂﬂuuujﬂa\inuﬁuunﬁ! AUUILUAINY =

-

ummammsnaamunmmaaun‘mumﬁws“mmﬂﬂwumaomuunvgaaumuaomumnma"omﬂﬁuuuaﬂamumaonaa
nunudaliudr16 Lawwiunsmmmuum"l:;‘luiasoms ﬁomao”imﬁunnnsmmma"tﬂul

(1) U3EnIamsnausmINAaTanLd? fmudalaagasauassunaaunaindunsdfdinvadesa’lud 1aelésu
ANMUTUAA LYV QUAKNRLTE AT

(n) ummmiﬂum‘lw“l,ummsnmumﬂ AnaTau nanndnduianiwdduzasnasnunuiialdadauna U 1aa
(1) Siwma@vihlinaenunulaildsuissduannndnninavianindduiamulisnuivuanailnd dowvadenaiag)
UANUIANITAILANUDILIENIANITNAINUTIN

(2) gaambaasuiiddsanafumbaaimuniaunialuheszasafiusEninnisnasnusiuwuin arFudadumize
asulbignaas uasgquanalsslamidelilasusasdayalusiaoiunsudlasamdaundsuassaunisuaLtesIai
Woil msidaudivuanisissduAanaAunibaadnu nsa:mamn‘msnaomus‘mzz"ﬂanmmwananemmma“l,ﬂu

(1) daurruazisearanadnléliiu 10 Juvinmstuusiuiigdambaasuiisdomadumiaaomuiy tiuuea'lé
Sumseiauduandiinu .

(2) wdvghambaasunicmdeneaumhaasnulivirlinsudnisiRauinuanisissrngfdumiaasnu
aaanudanedagianibaasvusnedunazgasuindinsutasdsnanaiedgnisia 4 Taawau

(3) wismsidaudruatisAranadu wianiedadenanuiugasianauadnisiiay Liamangwumsvl,mummmu
davraviguanalsslaninianisiusaviayavaviquanalsslanisadiinoulaawau 1l u3EnInn1snaInusIu
azuaununaligguanalsylamisiiunisunuile

(4) luszwiensildaudivuaiinssAanadiu mn:‘ir,gﬁaviu';ﬂmmua’famﬂﬁwu'sﬂaamu"lummmﬁonm's TRU5EN

Ianmsnasnusinsudadumbaasnuiu TaadasiseAranaduuagdambaasnuanaiduiuideddonnadunau
7189

11. a1sLiznabisudadubiduuldaumidaasnuaiude

1. wwiasfiansivuaigaonudugiunissaildans

1.1 ﬁmssmﬁpumﬁ”nmamwaa‘ao (liquidity fee)

- nanusINl

é“mswmﬁsmLﬁr_mms"s”nmamwmaaovlmﬁu%aﬂax 2 ADIYRAINUILRINY
syauyarInIsTnaAumihgatnuvisadulllaunmiiaasnuaan lusininsaaas 15 vasyarmnswbadugniuasnasnu
ey / w3a szaznainisiansasnilaasnulitiunii 30 fu

ndnnarinazidauly

u%ﬁmimn’masﬁmsm’u‘%ﬂmﬁu Liquidity Fee TudangegalutAusasas 2 dayamningain TagudEninn1sag
lawwadns Liquidity Fee AFaniAua3e sudeseduyasinisanadumbaasnuniaduldaumiiaaonuaan uasvia
szazaINsiansasmbaasnuitasdanidudisssunfauiluniedatimudiudayanasnusu uag/viamotiu'lais
22913 ¥NIAnsvTak UM tasnvauALsEnIansAiua

fiast9Iuans . .

* W3ENIRNIILaFNUINEIReuwlasdns Liquidity Fee 17|L“sﬂnLﬁn:ﬁawmmauﬂﬁwaau‘sﬁm’mms wei'laitAu
dangeganaiivualilutasenis syudenisildaunlasssduyarinisanaduntiaasnuniaduldauaan wazuia
szazaInsiansasmibaadnuiazBanifuasssuianildaunanifianacsEnianis udlisinityasinisane
ﬁuu‘%as’mmﬁuuuﬂmamuaan way/vda Bihuniiszesanfansasiidiinualilulasens Teawdsnianisasde
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Lwu“twuoﬁai‘imumumauaﬂaomuswuavnuwmmaon'mmammsusamumo?jaomoaumummammsnmum

o B3¥NIANsTaRNUANET A MU aasBaaudninaiuay/vdadauly uazdns Liquidity Fee unnsinaduaiu
szazaINsiansasmibaaIny uay/vidayarinisnadumbaasmuviaduldsumitaasvuaan'lé

. ummaﬂmswaaoauﬁmmuuwauaﬂammﬂaamumnﬂuﬂ(mu)m‘tﬂ‘lumswmsm1uamsammauhLsaamo 99
\Aendiasdunisldiiedadia Liquidity Fee Tusuvinansiiu

asRansanldiesaiia

o 3¥NIansaziiugligafifiafiarsanidanld Liquidity fee Aunnstafuluudaziuvinnsiifinisliaiaiiat

o 13¥NIAMITAERAITAUGEALAY Liquidity Fee Taafindnnislunisfiansaniduldamuuiamauasuunnieiuism
fansivun Taafiarsanainidadasie q Adedas laud

1) unuuararlddnaainnsdiaananiudaunadnasnusin (transaction costs) aiu bid-ask spread Auldauulag
Tlanasdiarnanswddusunuuazaldanalunisshmdadiun1saimnu way/via mumuua“m‘lmwwnmsumnn
AnnaInuINla1ane (nsdi feeder fund vysa fund of funds) saummuwuuaum‘lmwuaumnm‘uao Lﬂumu

2) dunuuazaldaran1svingsnssu REPO tmawsudaniwadassasiugsnssuzualugl (61d) uaz/vwia aunuluns
Wuldenarsayiusiialasiuauidsy

3) sgduyaAInsugAumaaINuvBaduldauniiaadnuaan LasKIasTEasIAINTAaATaINUIERIN UYL HA
mhaasuidaaadadAuulaunanisdansasndnnineg

4) INMWARAIUDINAINUTIN LAY amwaaaomaommﬁauﬁnaamuﬁaﬂsao

5) wasanisasnu ulaunanisaInu maamuan'nvmmmaamswnﬁummmu

6) fadudu q faratAntiuluauiaa muwansvmnamwmaamaauqnmswﬂmnamusmamu
TognAEnianisarafiansanlddayadssananisaalddaiaateniaguasniasuuigiunazvianislszifivainiads
17‘1Lﬁmﬁaqwhﬁmmsnm"l,ﬁLﬁa‘lﬁmmmmLﬁums"l,s"\mﬂiunmLLa“L‘\“aau"Lw oL Uiy 9

* Tunseindinslida3asiia Liquidity Fee 1 vs¥niansausaianiiy Liquidity Fee sdinainnisdiuyasn
msws;lauaMﬁmnamsmsmmmmamaumumu‘luﬂwﬁamﬂmswuauwaanaomuim (swing pricing) (618) w3anns
WinAsssuiaunsdamembaasmuiiasviaudunulunisdiaananinbduaanainusu (anti-dilution levies —
ADLs) (61%) LLaummsa“lmmnnmsaoua’(umsnsmsmmLﬁﬂaamwmaaau"tm

o lunseiiifinslia3asiia Liquidity Fee i duan Liquidity Fee ABanArldaninndudinnasmu adro'lsianunis
“l?jmsaauaﬁﬁmaﬂsvmﬂLwanssmwwansmnmaanmmaanmunnwna‘vm’mawgumuamamu‘lunamuma"tﬂ

v o

wdasfiafilildfiingUstaedifiagsonanauunulinainuusatiole

- nawnusIU feeder fund uag fund of funds

ianasnudaranieiinisldliquidity fee wd¥ndanisasiasanliunsisanadasiunasnulaianiy
EazdLaALRNLGY .
ianagnudaianeliliquidity fee wsdnIanisasaiunshizasadavdunasnuilaianie eudayanlasuain
navnulaane TagazBaafuaudagiuarnnsanadunidaasnuisaduldauaani wiawdulilauaanidiauag
13Enians Taadfledvdlsslaminasnasnuuaziiambaanuiidudidey doazdnfiunsauaaldmdanasnusin
Wl waziduldenuidseaafiderdasivuas

1.2 msﬂ%mgm\"m%wﬁauam%mﬂaulmmimuamﬁazﬁauéumuiumsﬁvamﬂm*wrjauwaonamusm (swing pricing)
- NaYNUNIUNITY

dagugalitiuianay 2 aasyariniiaasnu @redd

- Full swing pricing

- Partial swing pricing

ndnnarinazidanly

¢ 3ENIRAITAEAINUASATT swing factor gegaliitAuiaaay 2 uasyaAIniIaaINUY LRLLFENIANITATANINTUN
\&anl4i Swing Pricing fuilu Full Swing Pricing w%a Partial Swing Pricing augafflauasiiimianis Taad1iiede
Usylaminasnasnuuaziianiraanuidusday

* swing factor findnnislunisiasanduldauulomnauas suININBENIaMsAvue TaaRansanainadusiig
q MAendag leiua o

1. Gﬁumuuqzmw:hr;mnmsﬁamnm‘s”wﬁauwmﬂaovgu'n:u (transaction costs) 12 bid-ask spread Mtlasuunilas
Tdannmsdiamanswadusunuuazairldanalunsfndadiunisanu Lag/via éumuuam‘j‘lﬁq‘juﬁgm‘snmﬁn
AnnasnusIndalane (asdl feeder fund wsa fund of funds) srufivaunuuaz/wsadldiraauniherdag wudu
2. siunuuazaldananisvingsnssy REPO ialgiuaninasadsasiugsnssuauialval (614) uag/via dunulunis
Usuliiasasaywusiiiatiasfuanuiae

3. aduiu q Aarafatiuluauian AfHaNsENUIAWARDIAAINFANTWEANAINUTINAINY

Wil BBnIanisanaRasanlidayalssananisaalddaniaaseiifiaguasuiaauufisiunasvianisdseifiuain
ﬂaaﬂmanmaom-ma'mmsmm"l,mﬁa‘tﬁmmsam"\Lﬁums"l,é\mﬂ‘i,unamazt;‘iau"l,m o ugueaiu q

* Swing Thresholds findnnslunisfiasaniduldeuulsmauasunnisidniansivue TagRarsanan
Tadasine q Aaediag lawn .

1. aMWARaYUAINAINUTIN LAY INWARAYADINTWERUTINaINUiiansad
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2. WasaNTRINU UTaLNEAITRINY maamauam)“mmmwaomswaaumaomu

3. ﬂqaﬂau 9 Aanadaduluauias Afinansenuaniwadadsuasndnningfinasnusinainu

il usa:rmmmsmawmsmﬂmauaﬂsvmmmsmﬂimamaqsomuaﬂu,a”‘wsaaunmgwuuam‘samsﬂmﬁumn
afafdendaswiniisunsavinldialianinsasifiunsidnalunaiwazdauly o aaueiu

o o aauslauasnily WHNInns agluld Swing Pricing wiauAu Anti-dilution levies — ADL wagusaldsiudu
wwiasfialunisudusanuidavaninasadduls

fiagIudnd

. ummammsmaaoauawﬁm"uwanamammﬂaomumnﬂjum(n‘m)m‘tmumswmsmwLLa”mammau‘laLsaomo 91
WAmdasAunislieiasiia Swing Pricing Wiuvihasiiu ‘

. usmmmnjswaaoauammﬂaﬂuuﬂaoamsw swing factor Mi3anLAu3Y laamuaauRiianasdsninnis we'laitiu
dangeganiiuualilulnsens

o 3NIANsUARIUANETIAnh A dambaasuitssduimada nudndusaadamiiaaemuluiuvinnsisiang
lifiA3asfia swing pricing wazd¥nianmisaztihaaadanizaasnudenardllldlunsRansanuasniadadulaias
s q AAendasdunsldadasiia swing pricing tusuvinasiu Welidnianisuageuaniinayliwldauulasnis
fflunsle 9 AldsfunmsviadadulaluudriiAedasiunisldeiaiia swing pricing Wiuvinnsiu wivnn
mwmﬂswnmnﬁﬂm«ﬂwmuaomuﬁmummamamumaa’aumn’rsuu"l,ummsmsumnnLau"LmLLausmmsﬂauum
asnuisziadaGanidulalddu Bildsunsiasssmbaanu doduldamuaasfifiauasuisnianis

asfiasanliadasiia . . .

. u’%ﬁmﬁ@msamﬂw@‘lﬁaaﬁﬁaﬁmsmwL§an‘lii Swing Pricing Auansitefuluusaziuvinns Afinnsldeiasiiail

o lunsainudnInnisiarsannld partial swing pricing ag Lﬂums‘lmawva‘uWmsﬁamm‘lmmé’mmuwaouamsﬁa
MeambaaugnizadnauisuAuyasnintgdugniionunuasnasnuiiaiunin swing threshold Avssm
fansivua Taadyasdaunamiiaasugniuasnasnuduiaanyadin1sdaninaainu (subscrlptlon) N
yaAMsduldaumitaasnuidin (switch in) Wadayarinsuadumihaainu (redemption) uazndlayaminis
Fuuldsumibaadnuaan (switch out)

ol Maazdaadinisamaiullaudiiussnianisdiivua

- nawnusIU feeder fund uag fund of funds

ianasnudaianielinisld swing pricing wsdvinnisazRansandiiiunsliganadasiunasvudaianiy
EazgaALRNLGN .
wianagnudaianieli swing pricing wsEndnnisazaiunisiidaaadasiunasnulaianiy eudayanlaiuain
navnularane Iaaldnannis best effort ﬁOLﬂu"Lﬂmmaﬁﬁwaoﬁﬁmﬁmms uazAfivivisslamivasnasvu
uaggfaniraanuiiudrda Taadfiunsarunialdidanasnusini’ly uasiuldaunlseaafinadasfiinua

1.3 Asssudlaunsdiaanamiraasnuilazviaudunulunisdamaniwg&u aasnasnusiu (Anti-Dilution Levies —
ADLs)

- nAINUTINIL

dagugalitiuianay 2 aasyariniIaaInu

ndnnaivazdaula

e 13NIAAITAzRATAUNGaALAL ADLs Tudnsgeda litAusaaas 2 aasyaminiiaainu .

e 13NIAAITAzRAITAUNBaALAL ADLs TaadfindnaisluaisAansadullanuulaunauazuuinienus¥nianis
Anum 'Imumaﬂmu‘lmn:,]sumr_mLtamsaﬂsummtamsaLLuamoﬁﬁﬁﬁwmmunmu N.Q.60.LAsUIAFUIANLIEN
fanmsasnuuazvizamihanuifiaiunadu Wil ansAmua ADLs factor aganfledeiadaiiiAmdas léun .

1) dunuuaralddnaannnisdauaningdunasnasnusiu (transaction costs) waiu bid-ask spread Avl&auunilas
llanamsdamaningdudunuuararlddnalunsinmndadiunisanu uay/vda dunuuazarldanafigndaniy
AnnasnusINdaiane (asdl feeder fund wsa fund of funds) sudvdunuuaza liinaduiiiadag wudu

2) dunuuazalgaranisvingsnssu REPO tlasudaaiwadavsaviugsnssuzuialugl (61d) uay/vwia dunulunis
Wuldenansayiusiialasiuanudes

3) Taduau q Naratieliuluauian NHRANTENLINIWARDILAIUANNINETINBINUTINAINY

o

ol usa:mammsmawmsmﬂmauaﬂsvmmmsmﬂ‘i,maLmqsomuauu,amsaaunmgwuuam‘samsﬂsmﬁumn
R_RIpAAdasvinngsavin latialvarunsadfiunslaaalunaiuasidaula o aauziiu 9

o n1sAitviua ADLs threshold findnnistuaisfiarsanduldeanuulananasuuineiudsnianisaiivua Taaussn
JansazaflvfeiladadiAmdasiiiAnidas 1éun

1) ANNWARDIAAINAINUTIN 12U FENMNARAILAINSNERUTINAINUGAATAY

2) wasansaInu UlauaNITRINY @aamuam'wmmmaom%w:‘iﬁuﬁamlu

3) fadudu q AiaratAndiuluauaa NHANANTTNUININARDIUDINANVEWETINDIVUTINRINY
ﬁoﬁn’iﬁmﬁmmsmajﬁmsmﬂﬁ°1”|ag@ﬂszmmmsma‘léﬁaLﬁaq’%\aﬁﬁaLjLLazvﬁaaunﬁgwuu@w”samsﬂsmﬁumn
RFafAtdasvinnasavin latialvisunsadfiunasiaaralunaiuasidaula o gy 9
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o o aauzlauaisnilo 13ENIANT5 a2l 11 ADLs wiaudu Swing Pricing wadunsaldsiuduieiasfialunisuimns
ANULALIEAIWARAIAULA

fias9Iuans . . '
¢ UFHNIANIsAadNIUANI Nzt dayauasnthaasnunnufia(d1fl) unldlunisiasanuasniadadulaGassie q v
WAendiasAunisldaiasiia ADLs Tufuvinnisiiu

o 13¥NIANTUARNIUANETRRh A dambaasuiziszdudiada s'mLmLﬂuuawﬁauuaﬂaomuluaummimﬁmi
lifia3asiia ADLs uazid¥ninnmsazihaaadamiiaasnudinan'lllidlunsfiasanuaziadadulaizasse q 7
WendasAunisldiaiasiia ADLsfhpuvnmsuu muulmmammsmaaomawﬁmaﬂnLﬂaﬂuuﬂaomsmtuun'ﬁlm 91
1asinfiunsuiadadulaldudrfiAadasdunistieiasiia ADLs Tufuvinarsiiu u,ﬁvnnmwﬁaﬂsmmwﬁﬂmfﬁ"a
m‘nﬂamyﬁmnw%amomuﬂaoj“ummsﬁu”himmsm%ﬂnLﬁtuL’auvléuassmmseﬁvawmuaomuﬁ?jwssmmﬂﬂﬁﬁﬂn
LA lU Ty Lildsunsdnassniraasnu iiol,ﬂu"l,ﬂmmauﬁﬁwaou%ﬁmﬁmms ) _

e 13¥NIAA1TUARIIURNENAZZaALAL Anti-dilution levies — ADLs anagivinsianisdiamihaasnuuasduil ey
whaaamnuin wiaznadumhgasnuiasduiddsuniraasnuaan iRavdaladontlaiiiu ADLs threshold Au3dn
Aua'ld Nuisisniansuagnudnifaviansaniivuadannsidaniiu ADLs Auansiefuléd uarzasoiudns
agfifiadivuafindnlunsdaafuanenaivinnansdamiaamuuasdul daumitaasnuidin wiaznadu
wihaasuuarduldsumiaasnuaanluliunaunnamuunneivisnianisasdiviualé
-.n%ﬁmﬁmmsmammam%mﬁ'ﬂuuﬂaoﬁmw ADLs A3anifiuase ldauaasfifiauasisnians ua'bitdiudangodn
nAimualilulasens ‘i@ﬂﬂ%ﬁmﬁmmsamﬂmwﬂ‘tuuﬁoﬁaﬁvmumuﬁaganamusmLLaz/u‘%aLiu"lauﬁmaou‘%ﬁmﬁmms
WM UNIILRINMIAUNLIENTANTAIUA

asfiasanldedasiia . . . )
e 3N IansaiiugligaifiaiarsadanlinisGaniiu ADLs nuanevAuluwsasiuvinnsniinsldiasaciiall
e 13¥NIAAITAARITAUGEALAL ADLs Tagazidunisldiawiziuvinnsdianalafidasdiuaasyadidauaniiae
aINUENFUAINAINUTELAY YarnTwddugniionuauadnasnu fiaAunin ADLs threshold Aivd¥nianisAivuam
TaafiyardamaviiaasnuaniuasnasnuamwIsaInyadinstanitaainu (subscription) ayadA1nsEL
wlasumhaaenuidin (switch in) wnehayadinsanadunmibaadnu (redemption) uasndiayasinisduildau
wiaadnuaan (switch out)

Wil ;maandaadznisinnanidullandiniusEnianisivua

* 1WsEVIANsAIUUA ADLs Threshold Taalddayadsa’ludl .

1) yarnsdambaasmuuarduildsuiinananityadinsuedumiiaasuuarduldauaan

2) yaAnsdanhaaeuuarduuldsudiniasnityasnsnnadunihaaenuuasdunldau aan
WusEnInnsa1aiasanAitua ADLs Threshold (1) uag (2) Tuszduisnodu .

. ’Lunsmmumﬂmﬂsaoua ADLs i ADLs A3aniAuldazinnduiinnasnu atnelsAinunsidedaciiaifiinalszae
Waussuwuanssnunvauianatfadiusugianihafidensainulunasvusa’ll iedasiiafliléfinglseaedifia
gsnanauunulivinasnuusatnele

- nagnusu feeder fund was fund of funds Wanasnuilaianefinisld ADLs w5¥NIansazRasasLiuns 1
fanadaviunasnulalany

FaavdaatinLiiu

Wanaenulaiameld ADLs wssniansazsfiunisivisanndasdunasnuilaiame sudayai'lésuann nasnu
daname TagavBanifuaudadruannnsvinnenisdiariaamuuarduildsuminaainuidn viaanaduming
asnuuarduildaumiraadnuaan visaL‘ﬂu“l,ﬂmuqawuwamswmmms uazAfivlivisslamivasnasnuuasiia
wihaanuiduadey Taasiiunisaunialdamdanasnusruinll uaziduldeuilssaaifadasfiivua

2. msiviuadanlavdadaindalunisiuddonnafumiraasnu

2.1 szaznanfidasuiealaniindaunsanadunitaasnu (notice period)

- nasnusINTH

diagdambuamudasmsldaaumiiaasnuyasdust deussasas 15 aasyarmningduansuasnanu aghag
wAEnIansarnindunaigegalitiu 3 Juvinais

ndnnarinazidanly .

* WFNIRMITITAiuAsTEsnAINgamhaasnudawivaniinAaunslaaauniaasnu (Notice period) 1aau
aaaRinaIui¥ninns ue'litiu Notice period gueganAinualilulasenis saudndoyadinislanauniiaasnu
ABaniAuaseldauaaaifiauasiinians ualdsininyadrdusiidiuualilulasensiaaudsnianisazdacus
lumilvdathnudiudayanasnunuuay/viaiuluduastssnianswsariunietasmeduidEnianisiivus

» U3 nIan1sa1ald Notice period s"mﬁmﬂ‘%aaﬁa“lumsn%msm‘mLﬁuoamwm\iaoﬁu leuA Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings uazusalaTaciiadu 4 Taafansannngnw
ARaY LLaV/mamaamauama“mmmwaomswuﬁumaomu‘lumm“uu 3111514 Notice period ieaiasasfiatfisnanalai
Waewalumsudlmlgmaniwadasuasnasnu dearadaslisinduiaiacfialunsudmsanudaaninasag du
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1eiwA Liquidity Fee, Swing pricing, ADLs ‘Luamumsmmmmmawm‘uﬂmumummemuaomnmsmﬂ‘luﬂ%mmm
mnmaswmmvmmm“au uazvriaanadaslifuduaiasiialunisuimsanudasaniwaaas du'ldun Redemption
Gate Tunsdlnlasuzhsearendnnindhiiuwialiiiasnasdanislaaau Wiadunisaeaanisiaaaunitaaonu
uazviaanadasldhuduiaiaiia Side pocket ansansAniniszni ma"l,ummmamuw"l,mmﬂsmmaummau
na viiaanadasldfuduiaiasialumsiduisanuidasdaninaaas au'ldun Suspension of Dealings wiafinisasznu
fasgnWARaITALTINTAINAINY wazn151d Suspension of Dealings auiuilsylamisanasnuuazgmiiaadnuid
avattunasnuiiusdey

fiasIudnd . . . . .
* Tunsalnfin1sl4 Notice period uazfitwanvinlicasliasasliaaudie wEnianisuagnudniiavlfissusdon
16ia1n Notice period ﬁmﬁmﬁmﬁnmﬁoﬁ"lémuﬂnﬁ‘luﬁfuﬁmswﬂmss"nﬂ ol US¥NIAn1saNaRasaun 4 Notice
period swnumsaanaau ”Lmu,n Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of
Dealings uazvisain3asfiadu q '

o uswmqmmsmamauammﬂgﬂuu,ﬂm Avuasazafianiiaasnuaadndsaleniinnaunislaaauniiaanu
(Notice period) srudivnistldsundasyarinislaaauniraaanuldauaaaiiiazasuddndanis we'laitiu Notice
period gogafifivualilulasemisuarlisininyasdusiidinua'liluiasens Taawsniansasdawalunioda
fanusudayanasmunuuasivluduasiinianswiaiiumedasneduidsnianisivua

o nmmammsmaaoauawﬁmvmmanamamu‘;naomumnﬁum(n’m)m‘tif“lun'ﬁﬁmsm'\Ltazu‘%aﬁmau“laL%aoew"lo 99
\Aendiasdunisldiasaiia Notice period Tusuvinnisifu

asfiasanliedasiia ‘ . . )

e 15NIaNTavLiugldaganfiafarsanfanld Notice period Nuansrvdulunsaziuvinasiiinisldrsaciiail

* WndnnITaaRanlduasAiinuassaziian Notice period TaafinannislunmsAasandullanuulaunauay
LIMINLFENIaNIsAIua TaaRasandadec1e q Nidas ewa

1) &AWARAIAAINAINUTIN LU amwmawaam%wﬂauﬁnaamuﬁam‘aa

2) WasanIsaINU ulaunanITaINY maamuamwmmmaamswuﬁumaamu

3) ﬂqauau 9 fanainduluaunan AfinansenuanIwAsasuaIndnNINENNaINUTINRINY

il ummammsmawmsmﬂwmg.aﬂszmmmsmﬂ“lr,ﬁﬁaLﬁaa‘%\aﬁﬁas;juam‘%aamuﬁgwuuam‘%amsﬂsmﬁumn
RfafiiAmdasvinfianansavinldatviaansasiiunisldmelunaiuazdaula o vaugiiu q

- naynusu feeder fund wag fund of funds Lﬁanamuﬂmﬂmaﬁms‘liﬂ notice period 13¥NIANITATAINTAUA LT
nslidanadasAunasnulaiang

EAliGE LIS EIRoM .
anaynudalanield notice period viEninnsazstiiunsiiigaaaldasdiunasnudaranie audayailégsuann
nasnuilaame Taaldndnnis best effort degdiaviraanaazdasuisaronindaunismadumiaasnu wia wulal
MmuaaRTAnaILdENIaNTs uazdfivivilsslaninasnasnunaziiamihaanuidudidny Taaddiunisauniale
Widanasnusnniill uanduldauilsenafiiAmdasitvua

2.2 meumfajmﬂﬁuuumamu (redemption gate)

- NAaINUNIUNITY 5

twanu Redemption Gate fiusin laisina3insaaay 20 yasyamnswEadugnsuasnasnu
WaNu Gate period goga LitAu 7 Juvinais luusay 30 Ju

ndnnarinazidauly

* 1sEVIANTITAIMUA Redemption Gate ‘Lisinninsasas 20 asyadiwdgRugnivasnaInu muNaasdands
asemanduldaidgisnianisiivua

o 13¥NIAN1TazAIMUA Gate period guga LuLAu 7 Juvinais luueay 30 Ju ausaazidaaidnisarmanidulieau
ERUsEMIANsiMUR . . .

. Iunscﬁﬁu‘iﬁmﬁmmsﬁ‘mumL’\”aau"LjuLﬁaﬂoﬁaawun1SMﬁ1ﬁﬂnﬁﬁaﬂ Gate threshold Tunsaidvnaty Redemption
Gate az‘lmawwﬁu‘mmsﬁamﬂ‘lmﬁﬁmmuﬂaogamﬁamwmﬂamuam’ﬁmaonamu vAauAuyaAINIWERUgNE
isnuazasnasnulidvinduniauinndl Gate threshold Nus¥vInn1sAuG Taaf yaAdaznenilaaInugns
adnaInuAIwIaINYRAINTEanaaInu (subscription) 1n yaaAsAULLRauMiaaInuLdn (switch in) #n
MEYIAINITULAUNUILRINU (redemption) u,amnmuuammséfnLﬁauuuumaomuaan (switch out)

o nsmmammsmwmsmwmuumﬁmssuﬁaﬂuuuuﬂaomumu Redemption Gate Taansadaaudadiu (pro-rata
basis) asadesudadumiraasnuuazduildauaan o Suld Redemption Gate

¢ UFNIANITANANIATAUAINUA Redemption Gate way gate period Tuusazasvwane1aiu’le we Redemption
Gate az'laisinndn Redemption Gate ‘ﬁum uag gate period azlisnnnnseduwauisyylilutasenis

o Adosudadumihaainuuarduildsuaandruiiinda wEnianisazinldvininanisiusuvinassudadumitaaonu
da'lal smnnmﬁosnsﬁaﬂuumﬂaomuua"é’mﬂaﬂuaan‘lunm‘ma“’md‘m (pro-rata basis) 1ag'lifinsdaadunau-
ndorasidoudiadumiraasmu vieil daamiraasnusninsaanidnddosudadunibaasuuarduildsuaansiui
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wida'ld douduldaudanluuariztnsiviinianisaivua

. ummmmsa"mmssnsﬁaﬂuumuaomuua“a’mﬂaﬂuaan"mLnu Redemption Gate musaFudadunizaasmu

o Juvihnssudadunihaaenu Wil Buusnsdiinasnuiiznwasaiiisona B¥nian1stasuaNEAasudady
mhaaeuriaduildsumbaaenuiaunin Redemption Gate Alsenald

. n%ﬁmﬁams%uﬁa‘lﬁﬁﬁauumamumsmmaums‘lﬁ Redemption gate Taelaidndn '

o lunsainiin1slde3asiia Redemption Gate 1 v3¥nAnn1saNTdINAULATAYIaTlUNITUTUNITANULRLIRAINARDY

auld

fiag9Iudns . .

o U3ENIaNsuadnudNEIUAaunlay 8651 Gate threshold srudivil&aunias gate period laauaaaifiauag
Us¥ndnn1s we'lisnnin Redemption Gate drusinfsyylutasenis waglitiu Gate period godn Miszululasonis
Wofl suanduesgnseinnandullanudifudsniannsivua .

. uwmaﬂmswamauﬁmmmsuﬁaﬂuuuwamumaﬁuLﬂaﬂuuumamutﬁunh Redemption Gate Nusgneald

* WNIANTRaINIURNENAZILnULRILUINIIAILTAUNITIENII9ATYIN Redemption Gate éiwa n1sanidn
Redemption Gate fiausses L'Jmmm‘vium asldedasiiaduuny Redemption Gate uay/ wiasiudu Redemption
Gate wlugiu (615 viodl nsdid'lisnansaiissAranafumiiaaenuluduiingald Bisniansarafiaisananidn
Adnafumibaasnuiionuaidreaglusanis uazudvgianiraainuiignanidnddoTanbitndn

. nmmammimaaoauawﬁmvmmanamammnaomumnﬂum(mn) nlitumsRinsanuasvdadaaulaiaseg 91
\Aendasdunisldiadasiia Redemption Gate Tufuvinasiiu

asRansanldeiaiia . . . )
e 13NIan1Tavtlugldganiaftarsanianld Redemption Gate MuandvAulunaaziuvinnsninisidiesaiiail
* 1s¥NARN1TaNARAAn 14 Redemption Gate tawznseiftiadaiunisallidnd wiadssifiudnaarunisalanaas’li
Uné Teawddnianisaradinuadaulaiiatedigarunsainlilnfiére Gate threshold 16 Taafansanainitadasig
q fAendiag ldun

1. anusuruluaaadamaniwegau

2. fannAaavaInRIaNINLRUan’INAITUNR dnnARavuaInaInuINlalnd wiadssifiuiannasag
2avnasvuarhizanndasdulBnanisldaauuasnasnusu dutinannaisldaauialni lasanfinslanau
NI Redemptlon Gate A vuals

3. ﬂaanau q NuanufiansmuANLRYAIANTAIURILTHNTANS

%
[

Wil BnIanisanaRasanlddayalssananisaalddawiarseiifiaguasviasuisrunazndanisdsafiuainitasn

Naendastvinnarunsavinlavialvisunsasfiuasleaaalunaiwasidanly o i 9

- navnusu feeder fund wae fund of funds Lﬁanamuﬂmumaﬁms‘lﬁ redemption gate W3ENIANITATRIANTAN
gfiunstiiganadavAunasnuldaianie

saavidaaiiuiy

lanasnuiarameli redemption gate w3¥nian1sazsiniiunisivizanadasiunasnulaiame audayanlésu
n navnulaeme Taalduannns best effort sf'iaQﬁaumﬂmaaz"l,é%mhsm‘\’ma'lnﬁwfio%nﬁaﬁumhuamuua:’,ﬁn
wdauaan waaaudadiu (pro-rata basis) sasAdesudadumiraasnuuazduldauaan o Sui 14 Redemption
Gate viaululdaugafifiavaisninnis uasArfivivilszlominasnasuuazgfamoanuiuddey Taad iy
AsenuAalgwidanasnusinimll uazsiduldeundseaaninedasiinua

3. mssnfiunslunsdiigaanananmiiviaganiiananizunsasininarsevi wiasmasfiasulseauilava
samwadasvitalisinsaiwinglddmanamisuasuna (side pocket) uF¥ndAMsNAIUTINRIf AR WTEAA
grifnnuaazassuAsAiIAUBaNNINLaUaYaRIANINNINE 7 &U. 9/2564 1329 nantnual Wau'ly waridnisianis
nasnusIagaui Ll nasunuiagasuiiildnadan waznasnunuiagasmulssanaaiiiu

4. Wimianmsazline Lifudadu Liduudounbaasuaumdedsuliug waamgasudmddaddonady
Advdulanumbeanuld awzlunsdlnamualilulasenis degiac'liiAuninnsdidesialudd

(1) eaauanniwdbisnunsadavinsdiauglaaindng )

(2) WENTANTNINUTINRITAUIUA? fianualaagdauasaunaunaIdunsdidesa’liil Taalasuanusiu
davnavauanadszlaniua) 4alinsevinlalitau 1 Juvihns vuusazlafunisdaudunaidenananngiineu
(n) fiumeaduvih Bilisnusadiving ane Taundnniwawianiwdduaasnasnunuda’lGad VAU IUNS

(2) ‘Bisusadnayasmnindgdunasnasnunuidalaadtoiiusssunasivunzan

(a) fwaandudulaiaduasasisyTaminasgdaniiaainu

(3) nasnusnldasnulundnnsnaviansuddulusr9lszng waziianisaidesaliiiiatiu denalvifianansznu
fanaynuuatviidaddzgy .

(n) mmmﬁamw&"pm%wrjﬁnaomusmamu“lnjmmsaLﬂpﬁ1n156ﬁam1ﬂiﬁm1uﬂnﬁ ot Llawzlunsdifinasnusin
asnulundnnswdidaznalusaradaznandnninduroiuiiuninsasasduzasyamninbgduaniuasnanusiu
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(2) fwiansalvihlyilianansavanildauduassisdsenaldadiogg wazvinlilisnuisalauduaanannlsang
wasulauRuandvdssmaldaulni wia ‘ .

(@) Smanvinlrinasnusulilasuiszduannnannindvzaninddunasnulisuivuaaldné duviasenaiiag
wilan1smuauzaIls¥NIanIsnaInuNNLAsiguanalselamitiutaufIaus? o

(4) Lﬂums"l,mnﬂuuwamumums’foﬂaumﬂaomum%u"l,ﬁuéa vialunsugasuA e dianiiaaanu wLAgaInu
wwee asanndnngdawiaasedesalyd

(n) nsa:m:mmsnaamus’mummaumsmﬁmwaamusmuu q fiduAedasiunisnssvinatnelaatnondodoil

1) msns"mmLﬂummNmuaswuv]samwwmswumlanLaumunaummnmnnmsﬁaanuua"ﬂsmﬂsmmswanwu i
Fazdunguanainanianguunasivlssine

2) ms“lﬁmsalﬁuauumomsn,’auufimsn‘ams%m

3) nsnsgviridunisufiaaudidedsdunsiiavdaandanineddu Taayaragiiaunanunguung

(1) U3¥nIan1snasnusInliaansasflunsiingndn uavanagauiansudawiassadmdugndlaluansy
&1Aey . '

(5) aglusgninvafiunisilRaulvividnianisnasnununaduiinuzmsianisnasnunumalanisiannisuaau
fudlasinannnsiudsnianisnasnunadnlisinsasdiseanuiiiasnazaddunasnuldaulssnanaenssunis
AAunannInduaaaIanannsnegIfran15aI59dunaINUUaIfUsENaUFsAANITINNITNAINUITIN NTIANT
nasnuahuyana mMsiduuanihdamandnninduazmsdmdnninduaznsiainmihandnninddumiraaonu
waznsilugFamsdunudggndaunaalonin delinszvin'lélsiiu 3 Suvinnis

5. Lﬁ'aﬂs'mams]mnﬁa 4. uazdnianmsdseredarlinnevdabisudadumibaamu vianaasurdedaddonne
Au advdulaeunmiraasnu In’%ﬁmﬁmmsnamunm"ﬂﬁﬂﬁmma"Lﬂf‘i )

(1) wAsfdamiaasnuifisdedia drdeanafu ddeduidagunihaaanulivdarWinsudenisliunalusudadiu
a’mﬂanuwumaamuimﬂwau wazmndungeuda 4. (1) (2) (3) waa (5) vidnianisasiilanasagiianitiiaanu
sefunazgauinldlinsudensmaaiuadodia ddsanadu Adduldsunihaaiuiiadznisie 4 Taawdu
fel

(2) ;aorunslimne Bisudadu Lidudsunihaaimu viansuaesuadedaviaddomadumiaasmuniauiie
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