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Folasansdans (Medange) : Fastspring Thai Equity CG Fund
(Fouiul : TMB Thai Equity CG Fund)
Hoealasanis : ES-THAICG
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Undefesnidusuiianunsaasuld (non-investment grade) uazasansyuilsildaanzifoulunain
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o AUlAT0IUSINTANTT https://www.eastspring.co.th
o nshnsieaeunuaudnUInyINITaImU vaIuTENdams ns.1725

Y

o apunulandativayunIsvevsesuo AU AU

fasuaunsansudeyasfnediunamusiuil laandaamieiail
< I3 a v o .

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

o nshnsipapunuiiguenusnuInisamu Us¥nann1s Ws.1725

o aaunulNEaTua NN SENTESUT AUMIEAUTLASULAIAIINUTENTANTS

4 Y = 174 o 14 1
Qﬁ\iﬂuﬁquqiﬂL‘lﬂﬂ\‘lIﬂi\‘lﬂ’ﬁLLﬁZ‘UE]E‘\!ﬂwu‘lﬂiﬂﬂ‘ljas‘m‘]ﬁ

https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T09

UJ2d8AULH89URINBMUTIY

AMUFBaNYRINaMUUAdaNaUSe usssunduialve 8 9 Ussian asill

1.

AuLEB9Y89RATN (Market Risk) viun8fia A2udumIun1sdusiavienaneuunuiienaiind uffy
wannindusensiansinemuasuey suidunauannisiuasundasweninznaialagsiy anie
iwswgie Tademanisidles msmanisalvesinasu was esnnewusutivasulusiuvosuieni
finnsiiuguaianisia swdauiendldsumssusesfuamdnunsmufifvesmaensulnglunis
sofun1Taianed Tty (CAQ) Faasihlugranauunuiidlusseysnedadsdusianaauiinig
nsganentsasmulundnningussinnaineg fungan Oiversification) Sty nowulsansnanaany

vdealulaluseaunils
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AMULFYIN9TINR (Business Risk) Mu18dis ANadeiAnTUaINNTUEEULUAIYDIENNKIAR BNV

a

3509 3en1sdsuulasanndadunisluvesuvn vilinauseneunsvesusundszaunnizuamu &

rdamavinlviyarvewiannindvaauTentuandas uirmudsslseinnilanunsaanadla Wesin

nosuiinisnszatgnsamulUlunarendnming Megluvanggnamnssuvilanunsanszatgadnudes

MegInvasla

wenniinsidenassmyawuluuTennidsssunsuiania azaunsaviliananudedusesvesning

Tusdlalumsanfiunuvesesnasiansle

AMULEBIINNITVINEANAGDS (Liquidity Risk)

=

Aeaudssinasulidaiunsadeviendnnindluszesiiat viesaiideanis / wangay 1le99n

wanningfnemudiamu / fenseseguuuinaninaaes wisiduluauaniignain deliu n1sAniden

wannsng savansinnsananineaedlunsderendnnindnaudndulanmu wiiuanndewnu

annAdeIreInIIEsnasuamule

AULFEIIINNTEYINGINTINTRUEATIENTEI N

No9U1RHNSIUYgINTIUNSTRV a1 ieUesiuainudes (Hedging) viaiitaliiuuszd@nsnw

Mmsu%miﬂamu (efficient portfolio management)

1)

lunmsidwihgsnssunistevigarmiivedesiuaandes (Hedging) Neeue139EilAILEERIN

a0

nsiadyaliuuRnudyyidna vilin1sanauidssiiusan (Price Risk) snsnenide
(Interest Rate Risk) W3osnsuaniUasu (Currency Risk) ldifunuiiainnisally saduiieanay
Hoswesgdnyan nesuaziinhgsnssudnanivantunsiudlssumsindusunnaindedont
Tudusdufianansaaamuld (investment grade) Mnaandudasusiuanuindefefldfuniseeniu

NFUNU N.8.6.

UBNAINAUFLIRINANITIAURAT N15IVINTINTIUNTTRVEEMTIANAUNUeg U Tagaeii

TANANOUWIUYDINBMUIALTINAAAS

aile n9vhgsnssudevieaimin wiaggrsananuliuuueu (Audes) 31nn1siUisulUasues
5101 dnsmenide wazdnsuwaniUdey widmnniswdsuuvasiudulsslevdseyadivens
a1svinesuiiony newuinualanialadvsslevidinaguiu Jededudununisdelenid

(Opportunity Cost) ¥8an8¥u
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2)

a

lun1svigsnssunsdeviearmu wWeiuysednsainlunisusmsnaau (efficient portfolio

[

management) U3E%% 3AN1538UHURMIUNE NN AETNUAMENTIUNIT N.8.0. AINUA Y30

mudlasusygInansuimswissemdalne dygrdevieaiminfnemuazsidniugdygilasios

] [Ag7]

@ a Y & dAa Y & ] & A~ | - s ° o & =
LWUAUADINFUAILTUATIE T ‘Vﬁ@ll@]i']ﬁ'ﬁLL‘VN‘WNL‘UU@Qﬂﬂigﬂ@UIUﬂ']iV’nu’Jmm'lLL‘Uﬁ NIy

A A

udsiludnsnende suduaruiwdede wiewgnisalfiiinasenistisenilvensiasuand
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Y

& P ) & i Y aa o Y = a Yy & | o
MU Iuﬂﬁm‘mLﬂuammqsﬁamqﬂajﬂﬁuqmﬂW'JLLﬂiLﬂu@@i’]LLaﬂLUaﬁJumu ﬂa\iwuﬁ]”L%qLUUQ ﬁgiy’ﬂu

nsdifinaaldianizdienisanainudes (hedging) Wiy uay gnadndugdyaludygrdons

dravih viEndmsses ARl IulUmundninuridseluil

L3

(1) amm%mamwmmﬂawu%LsmuJuﬂaigigw TaslivilningUszasdnsaulounenisayuves

Y 9

nosuiudeauy uasdoslifidnvaundunisndeudieanudssduasan uiedunis
wndeuienanauwnuvsoraUseloylugaNsRuvsawATEgia (Credit derivative)

(% I~

(2) madndugdyailu ”ﬁuig']%mnaaammmmmmﬂummamaaw Wovrearimielu

A7} o o

U

& o o/ £ % I

nsdifinseviuenaustenedaantevidmi ¢ ”fgamaﬂmwmmaqmuﬁmmﬁﬁﬁﬂgwma

U [Ag7] U o

[

RMEdnfety sunmsdled fhunudeuedy Uw%amad’;mﬁw UERIAGREGT 3evearvth

o

vidofAyanaduiidingm Aaznssums na.g. o1arvuaLisdy

[

waNINTUNIYNGINTINT oV IEawn1 91adimnudssainnsliudanudyyivesadyan

DAY U o

(Counter Party Risk) #anasuazanAIudeninalagaziaenindyaiiuan1dun1sidui

o
o

1ASUNISIATUAUAMNUNTBDBTUSEAU Investment Grade NUUSINIITN1TILATIZTED UL

PIDOUAUAILULYDDNDVDIANIUUNTRUDE 19 LELD

LATINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

USHNAnN1593n LEAT0alaN15UTM THarINNITAMUESA AN AGRIUDIN B9 (Liquidity Management

Tools) A9t

1.

1.1

wseallenisinuaigamudugiunsealdang

! =) L3 ! . ..
ANSITULHEUNITINYIE@NINAADY (liquidity fee)
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ans1AsTseunsShwanmeaesliifiuiouas 2 YaIYARIMUIEAIU TEAULAAINITUIEAUNULEY
asuniedulud sumiisaueen lusnindesay 15 vesyarminddugniveanssmu uay / vio
seggIaInshonsesiivasuliiiundi 30 Ju

(% ¢

vanunasiuazitouly

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

YIududeyanamusn uay/vsemaivledvesuTEndnnvs et uuTEndnnIivun

RGRAIGITGH
- U3tdnnsveanudniilisuulasdns Liquidity Fee Misaniiuasslanmunasfiiavesusemdnns
woildliAugnsgeganivualilulasinis s9udan1sasuuladseduyaAIN1s Ve AUNIIEa UNTE

[y

duildsusen waznsoszesnainistenseatheamuiasioniuasssullonilinunasfiiaves
UsEndnns wilddndgasinisuiehuvsedulasuniisamuesn uay/vise lWiAuniissesiaiie
asosdimualilulasinis laeusdndnniseslamelunisdedsiudrudeyanamusiuuaziivled

YBIUTENIANITNIOHIUN Y DIN D UNUSENIANITANAUR

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

o v 1

. USEMIANIsvRanIuaNnsazinveyavesnheamunnyia@duldlunisiansaivasniedadula

Y

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

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

Y

\M50930%

- Uigndanisaziarsanieniiv Liquidity Fee nafinannisiunisiansundulumuulovisuasy

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

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

2) AuuLazAldIen1YNgINTsH REPO WialasuanInAaedsesiugsnssusuialug (63) uwag/vse

sunulumsusuldnsanseyiusiiedesiuaudes

3) S¥AULAAINTVIEAUMNEAUVSOFULUREUMINEaMURDN LaLYIeTrELIAINTNoATINUILAIYY

vosgfiovheanmuiiaenndestuuloviensionsesdnning
1) AN NARBIVBINBINUTU WU AnwAdesvamindduiinewuiensos
5) wesnnsanu ulsuensamu AABRIUANERAIATBMINGAUTIAY
6) Yadudu 1 flenaiAntuluowian Mlkanssnuanmesesvemannindfinesusuamu

lnsusgndnnisenafiansanliteyaUszunanisaglddeioasiidoguasnsoauufgiunasnianis

Usziliuantadeiineideainfansavilaieliaunsadidunsianslunaastouly w vz 9
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Moody's Rating

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

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

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

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

and as such may possess certain speculative characteristics.

TyanwaluazAaiuien1sinduduasaisvilszezduliongainda 1 Uvasaa1dudnduduadnuyiiena

Moody's Rating

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

debt obligations.

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

debt obligations.

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

term obligations.

A5 UNEN1TINBUAUATIANTUTlSTEENAMaze1IRagAwe 1 UYuluvasaadudnduduainudnyaie
S&P Rating

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

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

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

i1 68 / 70



a a (3 a 4 a
nowulndanauss fiusssunivialng

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

dyanuwaliazA1asuIen1TIndufuAsIaIsuilszazauiiangn1ndn 1 Yvasaaiduindunuauunyaie

S&P Rating

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

A2 The obligor's capacity to meet its financial commitment on the obligation is satisfactory.
A3 The obligor's capacity to meet its financial commitment on the obligation.
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Contract) L‘waamma Portfolio Duration LLavawfﬂamnuiumamhﬁmmwmimammwaﬁmaaaawmLLN& (Structured Note) 534
mﬂaqmawmﬁsﬂﬁumﬂmwaﬂm‘wa maﬁimimmwaica&Jmmmmaﬂu (Reverse Repo) 1@ i?ﬂﬂdﬁﬂﬂﬂﬂ‘l«!ﬁﬁﬂ%i‘w&ﬂﬂia
VﬁWEJﬂ‘LJEJ‘lﬂG‘I ‘VIS@‘VI’lﬂ’eJﬂB\IaI@EJ’JSEJ‘L!@EJ’NI@EJEJ’N‘Viu\‘l‘VISBﬁm8’@EJ’IQG]’]&JVlUiymﬂﬂmyﬂﬁmmi n.8.9. W3aUTENMAFITNITUAMY
ASIUNIT N.8.0. NUUA

nowuevawulunsasuinldlasunisdnduduanuind@etio (Unrated) selisunsdnduiuainuuntefionninsusiil o



nauladanauss fiusssunauvialne naan
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Imzideudunemusiy

Uszinnvaandnningvsonsnddudu vienmnenwalagisaunavamululsene :
, oA wa a <

duil 1 Ussiamuazanaudfivesnsnasnenistunill

1. Uszanvomnstans

11 a57an3nu

111 9

v

1.1.2 Tuddguansdnsiazie

1%

U (share warrants)

1.1.3 Tuwanadvslunsteviuiiunuiiloudnslel (Transferable Subscription Right : TSR)

¥

1.1.4 Tuwansdnlunauszlovund underlying Wuiunieluddtyuwansdvsiiazde

%

N(share warrants)

a o

115 mwmsnuauﬁﬁ nuaiueuRgIiuATIEIUAIN 1.1.1 - 1.1.4 i
119U N.a.6. N1RUA

12 asnansni

1.2.1 WusUns

1.2.2 AISUAAY

i (% o 6
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v U9
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-
o
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v
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eDe

vy
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q

e

¥
@

1.2.8 951851 UNIaNwa YU BALINUATIEISUEAIY 1.2.1 - 1.2.7 eUN
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v

1.7 ssansiifidyadovieaimiiugda (Structured Note : SN)
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2.4.1 SW.ULYTD UA.MUNYMINEIINIEgIAvanTunsRu

2.4.2 SUIANTDDNAU

2.4.3 SUIANTOIASANATIZA
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2.4.5 SUNANSHAILIEUAIUIANA1LAE VU gaNLAIUSEAlNY

2.4.6 sunASHlen1sateanuazidualszmalng
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2.4.8 anntfunsiussssimaifdnuavhusafiortulfulineu 2.4.1 - 2.4.7
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lu B/E w38 P/N fg

[

2.5 myasulu SN fosdulumutouluiiiufiudsl

2.5.1 SN fin1s3enanauunulaga1adaiu underlying Uselnniieniiu underlying 44 derivatives anuiiseyludium 6 4o 1

v
Y

2.5.2 vinnsaamulu SN aziinavinlvinasusessuneuninddula 4 nindduiu

maqL‘Uu‘w3waauﬂnﬂamummiaawulm nuLLmLﬂulﬂmummﬁmmﬂaszmmwumim International Swaps and
Derivatives Association (ISDA) wasfuninsauiiaunsodouiield Imaﬂaumsawu UIEndanisaesdnliinsidameteya
mmnumiaqwuwmwﬂ‘wﬂmwummiwaum‘wsmumnmﬂ"ﬂwmammums

253 sL‘lJﬂiﬂJ‘VIGﬁ’]ﬁ?i SN ﬂﬂﬂaW’JQJ‘U@ﬂWMUVIWWLUﬁﬂwA@ N’e)@ﬂ SN maﬂausaﬂwﬂawummialmau SN mﬂanﬂaumym/a%
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v o o

2.5.4.2 Tunsalifiamnnisalidemansenunesia1ved SN agelidedAay
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Wigean SN AuInUAzLIYaA1gRATIINYEY SN LUSS TBMA viuf

3
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1. fnauaudfuazilulunundninaeilunsamuduieiudeimusdmsunsansmanistumlvludud 1 aude 2.1
-23

2. 1uasmvmawu1ﬂawu1wma cls VINDNY U ﬂawusaumﬂan maquuiamamﬁawumu dﬁlﬂjﬂumsawﬂu
e CIS “U@\‘Iﬂ@Q%Ui?ﬂ%aﬂﬂﬂmaﬂ%uiuwaﬂﬂ’]LL‘VN)

1.2.1 finsamuluninddudadulsznnuazedaferiuiinesyusinausoamule

1.2.2 finsawuluninddudeliisruinmudndiu (pro rata) walawadulumumaninasi single entity limit vaanenuty

a

1.2.3 umiaamﬂumwaaumaimammmmuammu (pro rata) wadlanardulunu nanwneue product limit dusunsnegaui
W sip mamawuuu

1.2.4 finsawulu derivatives Mulunumaninausi global exposure limit Y8an8aNUsILLY

@
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1. SUIATNITE ‘US‘H‘WN‘U‘V]‘LJ 3o USTnATAnvesdies G]'Wllﬂ{]ﬁlﬂEl')’]ﬂ?ﬁlﬁiﬂf\]ﬂﬂ’l‘UUﬂ’liL\m

[

1w wluadyelu credit derivatives IFanziitensanarundsaity
2. 5UIANTDBNEY

3. SUIANTOIMNTALATIEN

4. SUIANTIENMTNUATUAZANNTAINITINGAS

5. UsTEMAARsesAudeTlagend

6. SUIASWAILTIAMNUUIANANLAYIUIRgRLLATUTEIALNY
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9. @n1funsRuseninUsewaniussmalve duaundn
10. andumstuiussinandanvaugyueusg fugSurinew 1. - 9.

' = & o =
dwn 4 gInssuussannstelaelidyqyiviuAu (reverse repo)

¢ o

v g 1y =
nnsaulu reverse repo doalulumumaninauiasil

@

1. gy Feadulifyaradsiifiannsadniduddynnlu reverse repo I
munguuelng

11 5.

1.2 .

1.3 un.

1.4 va.

1.5 us¥nuseiudy

1.6 §Un.

¥

1.7 nasuitum

Y

vy
LYY

1.8 dfyananingringlanzInnagy

o

1.9 daus1wnisuaesFiaviamungruneInfigIsnIsauU e

o

2. as1Ensnglunnsyin reverse repo  faatllunsianseail

2.1 anasnmesginewasasansnaigainseme laensdilunsasniasginszsmadosd credit rating aglu
JUAU investment grade

¥ v v
Y Y v A v v <

2.2 B/E P/N UnsRuen Ann wSevjuissezdu 7 5. vs. visesuim1siiingvaneg Ay WUl seRniy Pl
ggAsmdAsliiu 1 Y

-
o

2.3 B/E vi3e P/N 7 TSFC \Wugfoon Afidmuaiuldduaudiliiu 270 Suffuudiuesnd wasiludmifdeimualiitudions
auvizeldlalaLit

o

2.4 B/E P/N vSernn nidleonglsiiiu 90 Tutiuudiuionn il credit rating agdlnogamilaniail

q

2.4.1 T issue rating %38 issuer rating aglluduauusn lnensdliilu issuer rating fioadu credit rating Ailiu1a1nN13

a9 credit rating TepzduUMY

2.4.2 1 guarantor rating agludusu investment grade

¥ v ¥
a

2.5 aranmilddiongauvieliniu 1 ¥ Miunsileulunaindeviensiansvil vieidl

Y ¥ a

Joyasmigeiouazendelasdinsdamesoasisayy lnensasvildnanisesd credit rating ashﬂmashgwﬁq%
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nanmad CRA Mdueuiiould

2.5.2 1l credit rating s¥ev1iegly 3 Suduusn

¥

2.6 asnansniidaienyaavdeliiiu 1 weud Funzideulunantovensialsvl vse
Aoy a1 oA A Y a vy a a ' X o ' Y o . . | '
niideyasafiindeiiouarsnediladelinmalamesoasisasy Inensaisnidnanisesd credit rating agdlaagg
4o X
YO

&

2.6.1 1l credit rating ivavauasﬂu 3 Juffuusn %3e credit rating srazamiiiieuidesldiiu credit rating szpzdusanainiu
7 CRA IUSsuiieuls

2.6.2 1l credit rating s¥a1iegly 4 SuAULIN
2.7 NSNGFUDUANNE TN UMM AUALNULAL

3. 8uEaINsSudIsEnilued reverse repo fodlaiiu 90 Ju

QQ

4. YafmuaiialANg Uad. fesufURdmsunisamulu reverse repo

4.1 dedltdynnumsgrunmiiimuslag TBMA vie TSFC

@

4.2 v annsndviensiansndelivenieloudse VuLAGNvMEAT
4.2.1 Junsunevseleunuterivunlu reverse repo fanan
4.2.2 Wunsueau repo Mdulumulszmanmugnssunmsitundnninduas

aa1avannIndginienaninadt Reuly wuagisnislunsiiutulunnuveinemusiuiasnisnenseyniuwinsngduves
NOINUTIM

4.3 yarvewmdnvindvionsnansnde a usududygy fesdiyaandulusu

[

AUNITNITAIUIUAILATNTA9

: vy oo S & ,
AAVOINANNINGWIDNTIATVITD > (31198 x (1 + discount rate))

v v
o

9198 51A%0 = wmﬂnﬂaqmmivhu i

o

a = & 9 o &
UENDNHNNYN UL TUAITDNANNINYUTD

MINE1INTU reverse repo

2 o

4.4 mMamssyarvemannindvionsiansiive a dut Widulumuvdninamidai

4.4.1 YaAvemanningvIens1a1sive > (yam reverse repo x (1 + discount rate))

4.4.2 lunsdifyarmanningvisensansiive o dwiu liiluluavaunislu

@
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@
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1.5 N199A"

1.6 WNsIUAY
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1.7 swfinguaudilaadoe sudduide dulnfiosdusznoudududmiosuls

A1 1.1 - 1.6 138 1.9

Naa 13
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o
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ﬂ’lﬂﬂ’]‘i“ﬂ@%’]EJ’V]?WEJﬂ‘W]u‘W‘uLLﬁuﬂWI‘W’IEJIUﬂ’]'iiﬂ“lf}’]ﬁ@ﬁ’mﬂ’lianu WaL/%50 mumuuamﬂ%mawmﬂﬁaﬂm‘umﬂ
NOAUTINUAYN (N30l feeder fund %39 fund of funds) ﬁ’mmmumuuamﬂ%maaumﬂmmaa lfdumu
2) muwuu,aumﬂﬁmamimﬁaﬂﬁu REPO LwaLaiuamwmaaaiaawﬁiﬂﬁmmﬂwm (M%) waz/vive sunuluns
ﬂiﬂ%mﬂmiauwumwaﬁamummLaaq
3) imuuamm?znaﬂwmaaqwumaamﬂaawmaawuaaﬂ WAZYTOIEELLIAINITNDATOMINYAWUYRINID
wmaawuwaamﬂamﬂuuiamammamamaﬂmwa
4) ANNATDIVDINBINUTIN L amwmaaaﬁummwaaumﬂmwuaamaq
5) WasANIaImNU uIst&Jmiawu maamuamaummmaamwaauwamu
6) Yadudu foradniuluewian 7 ‘V]iJNaﬂiuVlUﬁﬂ’]WﬂaENf‘UE]QMﬁﬂVIiWEJV]ﬂEN‘V]UTJJJanu
I@EJ‘UTU‘V]‘\]@ﬂ’liE]’]?\]‘V\H]’]imﬂﬂJ‘UEJJJa‘lJivMWMﬂﬁﬂWEJIWUEJL‘Vlﬁ]ﬁ]‘iﬁ‘l/]llﬁ]EJLLauMSE]ﬁmJG]%TL!LLa wansussiiiuantady
mﬂmﬁuanmmmmmwﬂmLwaimaﬂuﬁammumﬂmmﬂunmLLaquaulﬁu o Tzt 9

< lunsdifisinsliinsesde Liquidity Fee i inwmimmmm&mmu Liquidity Fee memmmﬂmiﬂiwam
‘m‘wEJauamﬁmEJam5ﬂ1immmwamaumuwﬂumwamamiwaauﬁuaaﬂawmm (swing pricing) (&131) wienIsifix
mﬁiﬁmLusmmwamwmamwuwam@umuwuiumisuaﬁmamwaﬁumanﬂaamm’m (anti-dilution levies — ADLs)
(1) LLaummmhmuﬂuLmiaquaiuﬂ1§U5M75mawuLamamwmaaaaulm

Iuﬂimwumﬂmmawa Liquidity Fee i Guan Liquidity Fee ‘1/1Lismmulmumﬂawmﬂawu EJ&JN"LiﬂmJJm{L%
LﬂiaauaumﬁmﬂiuamLwam'ﬁmmammumaawawmmuﬂuwaauuwawuw&Nmanmﬂuﬂawumam wSesdle
u"l,ﬂ@mmmﬂﬁuamLwaaiwwamauLLWIW@&WLL%EJNI@

nsUfuyarmndaugnsdaegnsnmsiuiniiaziisuduyulunisdavienindauveanasusau (swing pricing) :
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ansngegaliiiudosas : 2.00 vesyaA gAY
ﬁ’mﬁﬂﬁﬁa : Full swing pricing , Partial swing pricing

S1UALLDUALNULAY :

wannasuaziiouly

- USTmdannsazimundng swing factor gegaliiiiudesay 2 vosyarmiheamu uaruTeninnisaziiarsanidon

T Swing Pricing ‘1/|L‘1J‘u Full Swing Pricing %39 Partial Swing Pricing mmawu%awiwmmi TneAilens
Usglewivasnasuuaziteviieanududify

* swing factor fndnmslunisinnsadulumuulsusuasunmefiuisniansisus Tnefansanaindadesg
9 MALIU9 el

1. mwuuamﬂmwmﬂmifﬂamsmwaaumamawum (transaction costs) U bid-ask spread fivasuutasiy

mﬂmsszjamwiwaaumwuLLavmsLsnmsﬂumﬁﬂmammumiawu WaL/%3e G]‘LJ‘V]‘LJLLa”ﬂWI‘URJ’]EJVmﬂLSEJﬂLﬂURJ’m

NOINUTINUANY (nsell feeder fund #se fund of funds) immmumLLav/maﬂﬂﬂmEJawmwuaa Huduy

2. mwuuamﬂmwmimﬁiﬂisu REPO LwaLaimaﬂmmaaqsaqsuaiﬂismmﬂhm (61%) waz/vive dunulunis

Uiu’hﬁmwmiauwuﬁLwaﬂamumwmam

3, {Ja%au 9 foradnialueuian 4 fiansgnuanmagesvednnindinewusmamu

Wil ‘uswammsawwmimﬂmauaﬂsvmmmimsﬂmamwawmaEJLLa“maammmLLavmamsﬂs“mumﬂ

HafefiAedaaniianunsarldielranmsasuiumsldnmelunauasdouls o vty 9

« Swing Thresholds fingnnnsunisinsandulumuulovisuazuwneiiviemdanissmun Tnefiansanain

Yadusng g Mneades laun

1. AN NAGDIVDINBINUTIN LYY amwmaawawawsawnawuaaﬂiaﬂ

2. WaSANITAIVU u‘lamamsawu maamuamavmmmmmwHauwawu

3, {Jfﬂ%au 9 foradnialueunan 4 fiansgnuanmagesvesvdnnindinewusmamu

Wil ‘uswammsawwmimﬂmauaﬂsvmmmimsﬂmamwawmaEJLLa“maammmLLavmamsﬂs“mumﬂ

HafuiiAedaaniianunsarldielramsasuiumsldnelunauasdouls o vy 9

. 0 vouzlavauznils Uiwndnnis aglalld Swing Pricing wieniu Anti-dilution levies - ADL usianansaldsaniy

saadiolun1susmsanuidessaninaaes@ula

Soanudns | .

. inammsmaamuamﬁm“uwamamawmsawwﬂ‘uum(mu ulglunsiansaniasisedndulaeswmng q 7

Aendestunisliadesile Swing Pricing Tufurmsti

- UsndansveanudvBivdsunlasns swing factor fiFeniiuate IdmunaefitiavesuTindanis usliiAusng

aaawmmﬂlﬁﬂmqmi

. inammsmaamuammvmmfﬁawmﬂawwmivLaumamﬂ swLmLﬂusamamwawﬂmummimmﬂ'ﬁ

wdeaile swing pricing LLavmwammif\]vm8@@%%1{;%&%ummmﬂﬂlﬂumiwmimLLavmammausLﬁ]Liaamq 9

AReteatumsidiaiesile swing pricing luuvinnst mumwammamaamuawamﬂuLﬂaauLuJaamimLuu

nsla 9 ‘vﬂ,mmLuumsmamaﬂ.ﬂwmmmwuaﬂﬂumﬂmﬂiawa swing pricing luSuvinsii usnanends

ﬂiﬁﬂgmLﬂmm%wmaawumwmmamamwﬂamummiuﬂummamﬁaﬂLﬂULaulmLLa iwmi%ammaaww

Frssapdefioniulilsdu Lilasunsdnassnieamu emLﬂuiﬂmmafmmsuawswwms

nsisanlfiedesilo .

- Ustndnnsasdugldnafidafinnsandents Swing Pricing mmﬂmmuiw,mamumms mmmﬂmﬂiamau
Nunsiifuseniansinnsanld partial swing pricing f\]vLﬂuﬂwﬂmawwaummwamaimwaﬂmmmuam%ams

wihyawuavsvesnesuiisuiuyarmingaugrinwunvosnesuiliiunii swing threshold fiusemanns

g Imamdamszjamwmaamquﬁmmﬂamummmmﬂ;ﬂammsmwmaamu (subscription) UINYAAINTT

duidsuymhgaayuidl (switch in) inmeyaAIN1sAeAumgamu (redemption) kaginglgyarnsduaey

‘wmaawuaaﬂ (switch out)

it edeaiEnssuandulumAsTusEnEan et

AsssuLsun1sYavieniieasunasioudunulun1sPauenIngauvainaewusid (Anti-Dilution Levies - ADLs) :

naInUsUIY
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S18aZLDUALNULAYN

wannasLaziouly

- UstndaniseziinnsanSeniv ADLs Tudsaegaliiiuiesay 2 veayarmiieamu

« WEEMIImssinnsanGeniiu ADLs Tasfndnmslunsissanidulymuuleunewasuuamaivisnians
AU ImmwastEfl,smgswLU&JULLavma‘inmmLawmaLmequumﬁuaamumm N.8.9. LAz 0FUIANUSEY
JANTTYULALTEMNENUNTS1119BY 131 n13Ainvum ADLs factor svilsiatladeiiieados Toun

1) mu‘wuu,a“ﬂﬂsumem”mmssamnwiw‘aau‘uamawmw (transaction costs) Wy bid-ask spread fivdsuulasiy
mﬂmséuaﬁmslmwaaumwuua‘vm’[mwsluﬂwsiﬂmammumiawu WAY/1T0 AUNULAL ﬂﬂ%mwmmmﬂumﬂ
NOAWUTINUAN (n38d feeder fund %39 fund of funds) ﬁwmmumuLLa ﬂﬂ“ﬁﬁnaaumﬂmmaa Lﬂumu

2) muwuu,avm%mam‘ammmm REPO LwaLa'ﬁuamwﬂamiaawﬁﬁﬂﬁmmm’mm (61%) way/vize sunuluns
ﬂiU‘L‘UmwmiauwuﬁLwaﬂaaﬂummLam

3) f]a%au 9 forafniuluowien 7 mmaﬂi“wuamwmmmawaﬂmwwﬂawuiamwu

7199 Uswammsmawmimﬂﬂjﬁuauaﬂsvmmmimsﬂmﬁuamf\]f\]iwuammwaaaumawmmwmamiﬂivmumﬂ
Haseihintourifiansamildidelfaunsasidumslémelunauasdeuly o vnet 9

« SRR ADLs threshold Sndnnislunisiansanifulunmuulounsuasuumefivssndanisiinun Tngudem
Sansazilsdatladefiiedosiioates leun

1) ANTNARDIVBINDINUTI WU am‘wﬂaawmmwaaummwuaamm

2) WasANIaImU ‘L!IEJU’]EIﬂﬁanu maamuama“mmmmmwaawawu

3) Podedu 4 Y A mmaﬂi“wuamwmmmawaﬂmwwﬂawuiamwu
Wwitlussmaanisonafiansanly Euauaﬂsvmmmimaflmama%wuamavmaamm%muavmamiﬂivmumﬂ
Hafeihintourifiansamildidelaunsasidumslémelunauasdeuly o vt I

« o0 vurlowausnils USEmdnnns a2lall4 ADLs wdauiu Swine Pricing wignunsaldisautuiesesiielunsuims
mwmamamwwaaaaulm

Soarudna

« U3tMdRnsveaTIUENSTiaY ihfeyavesbuamunnvia@id sldlunsinnsaiuas visesnauladoing o 7
Aedostunisldiadesile ADLs ’Lmummiuu

. inammﬂaamuamm mm%ammammmﬁvLqummm s:mlfmLﬂuﬂamawmaawﬂmummimmﬂ%
\Sesile ADLs LLavmwammiavmaamwmEJawummmﬂﬂi&zﬂumiwmimLLawmiammauiaLiaqw 9 il
Aentesiunisiiedosiie ADLs luturhnsiu siussndnmsveanuivsirliiudsuwamissiunsle K i
Igsndunsvsesnaulaluudiiodestunsldiedesiio ADLs Tufuvinnisiiu meﬂmwaqumgmmﬂm%a
Muwamuwawmmawmmmaummiuu"l,mmmmLiemmmqulml,a Fen1stemhamuiitiszmedafien
viuTad ey Lildsumsdnassmhamu smLﬂulﬂmmaawuﬁmawwmmmi

. U3MdnnsveanIuAVSTiazSunifiy Anti- dilution levies — ADLs mnm‘wmﬁsmw%wmaawuua amﬂaau
Mgamudn isevieRumiuauLae amﬂaaummaawuaaﬂ esilslailanilafiAu ADLs threshold #iu3sh
Satualy immuswamms‘uaamuammvwmmﬂmwumaﬁmmmﬂﬂmu ADLs Fumnansiuls uazvearuansi
sxilfervuaiudnlunsSonfiuans 51wwﬁwmiszjawmaawml,avauLﬂaawmaawum 30U AUNULEY
A ULAL amﬂaawmaawuaaﬂiuﬂsmmmmmLmewmwmmsawmmmlm

« WEEMInnsveanuAviAsuuasns ADLs fidunifunse lnunaeniavesusenianig Lmlmmuamwaaamw
Anualilulasanns ImamwammiawmmLmsftwmaawaummamﬂawmmLLaW/manulsmmamwwmi
Wior UM IteseBuTiuSEIan1sinun

msRsanldinsesile

- stvdansesdudlinaiiafiansandentdnisBeniiu ADLs Fuansafuluusas Yuvhnisidnisliedesled

« US¥ndnnnsenafiansaniSeniiu ADLs ImsmwLUums’LﬂjLawwvaumﬂﬁ%amaiﬂwaﬂaausuaﬂuaﬂwsnasuwamuaaawm
gvSvasnesuiieuiy mmmwaaua‘wam‘mmmmﬂawu JALAUNIT ADLs threshold miwwmim‘wum oo
mamsaamwmﬂawuawammﬂawummmmﬂmammwammaawu (subscription) mﬂuammiamﬂaawma
AU (switch in) vincmeyamINsvIeAurtigayu (redemption) u,awmm&Jaﬂammia‘uLﬂaaummaamuaaﬂ
(switch out)

il s1eazBenitnisiuanduluanudsiuseninnisiinus
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» USgMdann3imiua ADLs Threshold Ima%‘uauammalﬂu
1) mmmwwmaamuuavauLiJa&JummﬂmmammimaﬂwmsawuuavauLﬂaauaaﬂ
2) mmmwwmaamuuavauLﬂaaumua&Jm’mammssznaﬂwuwawuuavamﬂaau paN
NIIEninniso1aiansandinua ADLs Threshold (1) ua (2) Tusedufisnatu )
- lunsdiftinnstiedasile ADLs 4 ADLs misnmuvlmvmﬂaumnmm amaiiﬂmmmﬂ‘uLﬂsamaﬁﬁi’mqﬂivmﬂ

L‘wamsmeaﬂsvmmaawmfﬂmmuﬂ‘uwaawmwmmawuiuﬂawumalﬂ LmaﬂuauiuimmmﬂsvmﬂL‘waam
nanauwnulinayuusogidle

- MamuuaReulunsadadnialunissumdeuigAuniieasu
Ay ¥ Y o ' . .
szzandedsamtinaun1svIsAuniteau (notice period) :

nawuswUN3lY

a

A v ' % ' ' A ' ! o ea
L:LI'eJQﬂEl‘Vi‘L!'QEIa\11/!1!61'9]Qﬂﬂilﬂﬂ@ﬂ%ﬂ?ﬂaﬂnugaﬂ’]Lﬂun’ﬂ :15.00 % “UENZ,I“aﬂ’WlSWEJﬁuﬁ%ﬁ

q

rAIdauSEndantsalwitnduman : 3 Suviinis

S1UALLDUALNULAY :

waninasinazdouly
- Uismdnnsazimunszeznandifiemieasmusioudsarmihisunislanaumiieasmu (Notice period) léfms
naofilavesuitndanis wilsiiiu Notice period aaamwmmmlﬂuimﬂmi sammLLamammﬂaaawmaaww
Liaﬂmmiﬂmmmaﬂwu%awswwms Lmiummmamsuumwmwuml‘ﬂuim&mﬂmwiwmmifﬂvLﬂmwsﬂu
maaamaumuﬂuauaﬂmmswLLav/‘m‘aLauiﬁnmamwmmimamumwmmqawmwmmﬁm‘mum
. U3EInn1seald Notice period mmuLﬂiaamaiumimmim’mLamam‘wmaaau 1duA Liquidity Fee, Swing
pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings warvioln3neiodu G]Iﬂﬂwmimﬁﬁ]’m
ANNAaDY LLav/mamaamuamavmmmawawyawawu“lusumvuu 11n1314 Notice period HigaA3osioLien
a1aliiiissmelunmsudlalymaninegewenanu %Q@WQM@&I‘U?’J&WULﬂi’eNiJEJSL‘UMSJUS‘IMSﬂTmLﬂﬂﬂﬂﬂ?‘v\lﬂa@ﬂ
Suldun Liquidity Fee, Swing pricing, ADLs sLuamumimwmmmawmwsmuwuwmemuaamﬂmimduﬂimm
fannviesmitliimngay wagvieagedduiurtesdielumsuimsmudsaninades Suldud
Redemption Gate Iumamimumivmmwaﬂmwsﬂ.wwialmmewamamﬂaaau Wioidunisvzasnisldneu
Wheamu Loz wsoonfaddiuiueiedle Side pocket ilensiansintatisenil wieldansasmieldane
efiasmgauna vieeadedismduedesdielunsuimsmiuidssanimages suliun Suspension of Dealings
L:uaumiﬂiwumaamwmaﬂmasamaaﬂawm wan15k Suspension of Dealings auiuusglaviisianamunasy
‘wmaawwmmaUiuﬂaawuLUuaWﬂzu
Foavuand

< Tunsdififinnsld Notice period wazimgvlrdediiniesiioduse inammsmaamuawﬁmvﬂgmﬂumaw
17311 Notice perlod uumﬁummﬂummvﬂ,mmuﬂﬂm’l,mwmiwmsmﬂ il UsEmdan1senafiasanly Notice
period i’JuﬂULﬂiawaau 1ﬂLLﬂ Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension
of Dealings LLavmamsaamaau 9
- U3sndnnsveaniudvdivasunas fvunszeznandifiioniisasmusdoudsamihieunislaneunheamu
(Notice period) sammmiLUaEJuLLanammﬂaaawmsawuimmmaawuwawswwms usilaliAu Notice
period aaam‘mﬂmumvl:’fi,uiﬂsqmmavimmmmaﬂ’mummmmmmﬂmqms Tneusendnnsagiamelunidded
mummamﬂawuimLLavLwlszwuaﬂmwwﬂwsmamw1waqmqawmwmmimmm
. inammwaamuamﬁmvmmamamawmsawwﬂ‘uum(m:u prllunsfinnsanwasviiesnavlatosing « 1
Aedestunisliiedasiio Notice period TuSuvinsi
msfansauidiasesdle | | | )
- Usgndnnsasiduglinafidiafinnsandents Notice period Muanssiuluwsiaz uinisniinisldiaiestied
- Uigndnnisenafinnsanliuagimunssezinan Notice period lasiindnmslunisfinnsandulumuulouiswas
wuIMsuIEndansivue lasfiansanandadesing o Mferdes loun

1) ANTNARDIVBINDINUTI WU amwmaawmmwaawﬂawuaamm
2) WasANTIAINU uiﬂmamiawu maamuamavmmmaamwsaumawu

3) {stau i VI’e]WLﬂﬂ‘U‘lﬂuEJ‘U’]ﬂm wmaﬂi”wuamwmawawaﬂm‘wwmwuimawu
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il U3em ﬁmmsmawmimﬂmagaﬂsvmmmimsﬂ,m‘uaLm%wuaEJLLavmaammmLLavmamsﬂivmumﬂ
Hadefifeteavinfianmnsaviléiiielanunsodudunisidnelunauazeuly o vaeiu

WATUNTYIBAUNUEAYUY (redemption gate) :
nesusTalY
waunsvIsAUMisasulisninfasas : 20.00 vosarmIngauansuesnem LT
Tngusenianisagldinarunisvighumideasuliiiy : 7 Twins
lunnsaurian : 30 Tu

S1UALLDUALNULAY :

wannasLaziiouly
« USENAIANITAZANUA Redemption Gate yisnindesas 20 mawammwaauammamawu ANNIIBALLDA
Baseandulunuizivseninnmstviun
. inammsf\]vmmm Gate period g3@n laiiiu 7 Yuviing Tuwsiag 30 Y musreazdenismsaulandulusny
BusEndanisinug

IuﬂimwmwammsmmmaulmLwamﬂjamumimﬂmﬂﬂmmﬂ Gate threshold Tunsgisanany Redemptlon
Gate ﬁ]vhLawwvaummiszfasmaimwammumamam%mwmsawuawﬁmamaqm mwﬂwammwaauawﬁ
mwmmaaﬂawuummmumamamw Gate threshold wuswammsmmm T@em mamﬁnamwmaawuammaq
ﬂawummmmﬂuammsﬁnawmaawu (subscription) Uan mammiauLﬂaawmaawum (switch in) neng
uammimaﬂwmaawu (redemptuon)y LLavMﬂmwammiaULﬂaawmaawuaaﬂ (switch out)
. inammsf\]vwmsmﬁm‘wumﬁmiiwaﬂwmsawumm Redemption Gate Tnensiadenudndin (pro-rata
basis) aﬂﬂﬂaﬂiwaﬂwmaawmmvauLﬂaauaaﬂ a4 Tuiild Redemption Gate
« UTENIANIT1INITANNINUA Redemptlon Gate Way gate period SLULma”ﬁiﬂLLmﬂm\‘muiﬂ Wl Redemption
Gate ﬁ]”lmmﬂﬂm Redemption Gate YU Ay gate period QVIMuWﬂﬂaﬂ‘i”ﬂULWﬂﬂu%ivuiﬁuIﬂiﬂﬂﬁs
. mmiwaﬂwmaawmm Fudsusandiuiinde inwmif\]vuﬂiﬂmiwmﬂmummiiwaﬂwmsawu
fald s’mmJmaﬂimaﬂwm8aawuLLava‘uLﬂaﬂuaafﬂ,mmuaﬂmu (pro-rata basis) Iﬂsﬂmmsmmmﬂau RIBN
maamaasmaﬂwmaawu bl maawmaawummsaﬂﬂLaﬂmamﬁnaﬂwmHawuu,avauLﬂaauaaﬂmuwmaa
i) SzNLﬂulﬂmmanulmLLavaﬁmswmwmmimmm
. inammsf\]vmmsamaﬂwmammuLLavaULﬂaauaaﬂluLﬂu Redemptlon Gate mmwmiwaﬂwmsawu
U aummiiwaﬂwmaawu et nuLmﬂsmwﬂawuuamwmaqmmwa Vs snnsvoanuansiiasSuienu
mwawumaawLﬂaawu'ssawumunm Redemption Gate fivszaeld
. inammsf\]vLL%@IW&@W@%WW%ULuaumﬂ% Redemption gate lnglidndn

Iuﬂimwmmﬂmmama Redemption Gate 1l | U3sndanisenaldsutuedesiolunisumsauidssdanmedes
aulg
Soanudns
. U3TMdnmsveanuAnSiuasuulas 8031 Gate threshold sudaUdsuntas gate period lmmmaawu%aq
inammi wailalsinnn Redemption Gate Fusniisy Uluiﬂiaﬂﬁ waglaliu Gate period a9an mvuiuimqmi
il 3’1%”Laamﬁmsmmmwuvl,ﬂmmﬁmwmmmsm‘mum
. inammsmaamuammvimaﬂwmaaamwsaamﬂaswmaaamumumw Redemption Gate fiussnelld
. inammsmaamuamm“l:daauu,ﬂaﬂLmeﬂmLuumssvmwmim Redemption Gate lgiin Asenian
Redemption Gate ﬂaui"’a‘“L’mem‘mum msldiedesiioduuny Redempt|on Gate Waz/ #3939V Redemption
Gate (Judu (B3 Wil SLuﬂsmvaummmms”mmaﬂwmaawﬂumwmadﬂ USENINN1TDIANANTAUNLNLEN
maaﬁmmwmsawwmmmmqasﬂuimms LLa‘vLLaﬂmaawmaaamumﬂaﬂLaﬂmaﬂmsﬂ,mam
. inammsmamauamﬁmvmmamamawmsawwﬂsuum(mm uﬂsﬁumiwmimLLﬁWﬁ@Wﬁﬂﬁ]Liaamq 9 i
Aendestunisiiiadesile Redemption Gate Imummiuu
msfinsanldindesie
. inammsf\]vLﬂumﬂmawmwmim%aaﬂiﬁu Redemption Gate Funndnsilunsasfurihnsitnsldiedesdiot
. inammimawmimﬂsﬁ Redemption Gate wnnznsafidnaaunisalliund wieusadiuianiunsalenses

laiun@ Iﬂﬁ‘Ui‘H‘Vlﬂﬂﬂ?i@’WﬂTVi‘UﬂN’e]u‘l‘ULW@UQ‘UE“IQ’]‘UﬂWiﬂWIVLZJUﬂWWJEJ Gate threshold 16 lngfiansanaintady
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nowuazgldaenadesiuusunanislansuveinamus SuAnanmslaneufinund Wesmnsinsldaeusnnndd
Redemption Gate fifmual

3, {J'«a%au 7 fuenimilonsmunuiazaAnsaiveIUTTMIANS

il ‘inmmﬂ1sa’mWmimﬂmamaﬂsvmmmimsﬂmamamwuaEJLLavmaaummLLavmamiﬂivmumﬂﬂa%
Findeuiftannsovildieliannsasiiumstdmelunauasiouls o vauetu 9
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