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nagnsnsamuvasnamuarliuleuiglunisusmadaiu(Passive Investment Strategy) lngnasuaz
asulumiieauYeIneeu SPOR Gold Trust ({Hunesyuitasulunesiuvis Gold Bullion) lneiade
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nowulusssemeinisimundumsdnns1in 0.4% sethduna 7 Y GuiSunewmu 12 ngeiniey
2547) nieaunitavendndaanifu Marketing Agent viad mnluhoulaA1usnIsIANITU0INeINY
M19UsEnAgan3T 0.4% sal Sponsor wag Marketing Agent ﬁ]%aﬂﬂ'ﬂ{ijﬁhﬂﬁlL%‘EJﬂLﬁUf\]'mﬂEN‘VJU

AaUszweiiaiiazyibianldinenaamusisUssinaringu 0.4% sied egrdlsAnuanldiravaanamuly
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aedszmadlanianazuinndn 0.4% delld Tunsdfinemulusialssmeainaldinglag auvinla
AYI1ENIUNIMUAANATT 0.7% sl INT1zNBIUITaINITaaNNTEAlEI18U8Y Sponsor Uag

Marketing Agent sauvisvualaluiiiu 0.3% mad

alls Wensuivuanan 7 U wsaiianisendndgyaniu Marketing Agent ATUSMISINNTININUNDIATL

11NN 0.4% #a

5. audssdisim ETF lunanandnniwdvenasmusnsszmasiauinnitvietasniyaniniog
asuNauANUsEng (NAV)
1A Pa1a (Market Price) 194 ETF ¥93nasyusinsUszinaeIagesosninyamaunindanssomieves
nowuAnsUszIna (NAV) LiesannyardunindqnsseviisvesnasmusisUssima Wasuuvasiua
1afInaINveIMesdfinesussUssmai onsesey Tuvngdisianwes ETF vesnasmumisssine
Wasuwuaslunuguasd /gunuveswmaialusaety fadunemuisileniadiazdeviouis ETF v

nosusaseina lumaigasemnityardunsndgvsemiieveanasusiiaseing (NAV)

6. AMANEBIRINNISYNINGINTINYRUEATIENTENET  Tun1SUYINgINTIUNTTYBUIEMTIAITAIINN

a wa o [ 1

Wiotlostumnudes (Hedging) ﬂamuma%ﬁmmLﬁ@ﬂﬂﬂﬂﬂﬂﬁﬁ@j”igzgﬂaiﬂgummmmgzmmﬂan Vil
AMsanAEBIRIUSIAN (Price Risk) Snsmonide (Interest Rate Risk) wazdnsuaniUas (Currency
Risk) lahHumiinnnnisally fedy ileaneandssvesgdyan nesyuaziivhgsnssusananiuanndy
mMsuildunsindusumnnindefiooglusufuiiannsaamuls (investment grade) 91naantudn

v v

PHUAMUU LT DD RNLATUNSEBUSUINNENIUY N.8.0.

UBNIMNAMUALIAINAITIAURET N1501YINFINTIUNTT BRI TA MM TA U Y Fevinli

HARDUWVILYBINDINULAYTINAARY NAUYUTLALTY

ails M9MgINTTHTUIERTIETAIMIN ulvzYisanaduliutuey (AMULEEY) 31nNTUdsuLYawes
5101 dnsmenide wazdnsuaniisy widmnnswisuwdaniudulselesiseyan1veinsansi
newuiisey newmuienanualenaliuseleviiinaawuiu ddiedusuyunsdalenia (Opportunity

Cost) ¥9IN8INU

7. anudssiiaainnisinaamuliaiunsaasulunawu SPDR Gold Trust lagnsaly
lunsdifinaanulianunsafaviiduluamulunasu SPOR Gold Trust tadnselulaidndlensallag fu
nowueaiIsu i aulunamumhsamuluisUsenadus Addnvaeaeiiu vliadldineves

nesuniigamuinemuIziiillamularanaduasinsseinannasudn lamuuanasluaniiy
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10.

11.

1¢ egnalsfinnu nesuazudsbigfeniisamunsuarminliningd 15 Juneunisivasuuadliamu

lunaaumhvaudule

AAULHBIN9TIAR (Business Risk) M18feAuLEL AT UAINNTUAULUAIURIENNLINGDUN
338 visen1sdsunlasanadenieluresuvn finalvinausznounisvesussnuszaunizuanud
vdmalviyarnvamdnnindvesuseniuandias  Nilinaamuaziinsidnlufnuladuiugiuvesyeen

A3ans/ ganuseiu/ ddyanlunisvigsnssuegsseunsuneuldvinnisamu

AULHEATRIAMUANTATUNTYISENE (Default Risk %3 Credit Risk)
Ao AudsslNgItasiuANaNnTalunsvITErivesieanuay/ e AU TEiuAT 1@ sUlInawule
ATERY Jannyeenuar/vseRAUsiunsiansvilinemuieasesegintavieliaunsarsenilviegn

UFuanduruanuiiede Yar1gnsveineauenIaanataINnITneuA1vadnsIanInidaenany tieein

noUIIMAUTTINA 183U Tn13nsea1ensamu Fisannudslaseaunts

AMULEBIINNITVINEANAGDY (Liquidity Risk)

ANUEIINENINARBY (Liquidity Risk 1138 Principal Risk) A Aaudesiitinainnisfinesuldaunse

1%
) v (%

Favsevrenannsnglanieluszesinainsasaeuinivuald Wesannlenalun1syeusevrenannsne

D

fid1fin 1lesennawuisUsemeaiidiamu WWu ETF Fund 3sanunsadeviglavniuvins wieaunse

lenou (Redeem) W1u Authorized Participants 19 3siiasdsssuiltos

anuidssandadrinnsinRuamunduussine (Repatriation Risk)

\dunnudesiifsuiavesUszima inansmuidiluamu senunasimsietedidn lunsindeude
Junsiinaszimadieanlaead audwmalinomuliannsaiiiuamunduusemeald Jadaulng
1asnsfanaalunngiiiningenisaliilauni ‘vi%‘aLﬁmmim?{wuﬂaaé’mmwgﬁa N13Liles wag
deu aimenawmunmaganuaniunisal madsuuaswinuasugia madles way du masaau

Uadesinee egvaiiaueluyssinaninaausmiiiluamu

LATRNHBUINTANULHIIATUENTNARDIVIINDIMUTIY

UIIMINNI59L IR LTIATRINBNITUTMTHaLTANIANESIATUAN T NARBIYDINBIYU (Liquidity Management

Tools) At

1.

wseallenisinuaigamudugiunsealdang
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1.1

! =) L3 ! . . .
ANSITULHEUNITINYIE@NINAARY (liquidity fee)

nousIUNINY
gn31AsITULlauMsShwan neaeslifiusosas 2 UaeARIMUILAIMNUY SERULAAINITVIBAUNIIEY
awmunsedudsumitsausen lliindndesay 15 v0yarInIngduaniveinemu wag / v3e

9 9

sregiIaINstensaitgamuliiiundl 30 u

(% ¢

vanunasiuaziouly

U3¥ndnn1sasiansuseniiv Liquidity Fee lusnsigeanliiiudosas 2 veyanviisamu Lag
Us¥nIan1sazilamesnan Liquidity Fee i3onifiuase saudsseduyaninisvisfuniseasmunio
funBsumbeamueen uaznieszernainisiensemtheamuiiszdsniiuasssudenilumisiet

uddoyanemusiu waz/vmionaivleivesusenianismsorunagemunusEdnnsimue

RGRAGITGH
- USendnnisveanudniiuasuuiadng Liquidity Fee Mi3aniiuassldniunaeiiiavesu3eninnis
wabiiiudnngeaniimvualilulasanis $Iu8msUisusdatseduyanInIsvIAUNEILAYUNTe

duildsusen waznseszesnainistenseathuamuiasioniiuasssullonilinunasfiiaves
USENAANTS wilidndnyarinisviehuvseduiisuniisamuesn uag/vse Wiiunissesiaide
asesnimualilulasinis lneusgninnisaslamelunisdedsiudiudoyanamusiuuaziivled

YBIUTENIANITNIOHIUNNYDIN D UNUSENIANITANAUR

- USENIANISURENIUANS AN MUATIwaTIdsara nInaiuaz /i ol ouly Laydnsa Liquidity Fee 9
WANFNAUAINTLELIAINITAOATRINUITANU Uag/NTBLaAINTVIEAUNIEAImUNTRd UG B

iamueeanie

. UTENdnn1sveanIuaniNaIvideyavemiitamunuia@dunldlunsiansanuasvsedndula

1509618 9 AAEUsiuATTITiATedile Liquidity Fee Tutuvinnisiu

nsiansanldiasesile
a v o <) 12 aa a I~ ¥ . .. a 1 [ | [ o aa 1%
- viEndanisasdudldnaiianiansundenly Liquidity fee Aunnsnsiuluwsiagiuvinnisninisly

Y

a4 o &
LATONUBDU

a v v a = <@ . .. = % a <
. UIENIANITIENANTUNTEALAU Liquidity Fee Taafinannistunisiiansandulyauulovisuas

W NAUTEINIAnTAvUR Tneiarsanantadedis o Aneates loun
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1) AunULAzAYII8INNTTOVENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread
Waguwlasllanmsdereninddusunuiasaldinglunmsshumdadiunisamu uway/vie duu

wazAldIefigniseniivatnnemusinyalenie (nsedl feeder fund w30 fund of funds) 59uds

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

2) AuuLazAlYIen1YINgINTsH REPO WialasuanImAaedsessugsnssusualug (613) wag/vse

sunulumsusuldnsanseyiusiiedesiuaudes

3) S¥AULAAINTVIEAUMNIEAUVSOFULURBUMINEaMURDN LaLYIeTrELIaINTNoATINUILAIYY

vosgfioveanmuiiaenndestuulovensionsesdnning
1) AN NARBIVBINBINUTU WU AnwAdesvamindduiinewuiensos
5) wesnnsanu ulsuensamu AABRIUANERAIATBMINGAUTIAY
6) Yadudu 1 flenuiAntuluewian Mlkanssnuanmeseswemannindfinesusuamu

lngusgninnisenafiarsanliteyaUszunanisniglddeioassiidoguas s oauufgiuwasnianis

Usziliuantadeiinedeainfamnsavilaieliaunsadiidunsianslunaastouly w vz 9

aNaa v A a v o

. lunsainfinsldimIesiie Liquidity Fee & uS¥ndnnisaiunsaisoniiu Liquidity Fee WistAuaInnIs

USuyadmsnddugnsaivansnisanuiniazvoununulunsgeviensnddureainaanusiy (swing

q

Y A

pricing) (81%) 3ansiiiuA1sssisunsTevIentiamunasieusuyulun1s@erieningduves
N89u39 (anti-dilution levies — ADLs) (6131) waga1u1saldsauiunsaelialunisusnisainudes

' P ¥
annAanaduls

- lunsdindinasldimiesiie Liquidity Fee 9 13ua1n Liquidity Fee Mi3aniiulaazinduidinesnu

[
I A & A

aglsfinunisidiniesileoliiingussasAiiioussmnansenunsauiionafaduiugtonigayui

gansaanulunaamusiely inseslislluladingussasaiioasrmanauunulvinasmuusegisle

NBINUTIU feeder fund wag fund of funds

Weanawmuiatenainisly liquidity fee usEmiamsaefiansananiiunisiviaenndasiunasmulalenis
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1.2

AL DLALNLLAY
Wenasuiatensld liquidity fee UsEnInn1sagaliunslvaenndasiunaamuiaienie amudeyai

pisuain nesyulanenie lngaziSeniumudadiuannisviefuniisasunseduilieusani se

'
o w =

<y aa a v o o = ¢ 6 U 1 3
Julumunanfiavesuieninns lneardsdaussloviveinamuiazi feniisanuludfsy G99y

<

anfiunsmunigliidensmusiumly waslulununussnaiieasdeimue

nsUSuyaAmINgdugniniegasnsAwiunazoununulun1sTeUeNINgauve NI UTIM (swing

9 Y

pricing)

nosusImNIY
ansasanliiuiovas 2 YvosyarnILaU Meds
Full swing pricing

Partial swing pricing

PANNUNBAZEaULY

[

. USHNIANNTEINUASNTT swing factor avanliiiiudesay 2 vosaAmivawu wasUTENIAN1TaL

a N

Wa1sudenld Swing Pricing 7w Full Swing Pricing #3® Partial Swing Pricing a9 aniaves

o

UsEMdnnTs lnerdlsdasslevivesnawuuazdiomhsanududdy

. swing factor fiudnnstunisiasandulumuulevislaziuimeiuseninnisivue Tngfiansan
ndadusng ¢ AReItes laun

1. AUNULAZATII89INN5TOV BN TNEFUVBINEINUTIN (transaction costs) LU bid-ask spread
WaguwlasilannmsdereninddusunuiasalditglunmsShumdadiunisamu uway/vie duu
wazAldTefigniseniiuatnnemusinydalenie (nsdl feeder fund w3e fund of funds) s3udi

funuaz/visealdieaunieades 1usu

2. AuNUKarA1lIII8N15INgINTIU REPO WBLETUANINAG BI5RITUTINTTUIUIAINGY (91d) way/v3e

sunulunmsusuldnsanseyiusiiedasiuauides
3. U9dedu 9 NenainTuluouian NKANSENUANINARBIVDINENNINENNBINUTINGMY

il vsEndnnisenaiinsantdteyaUszunanisnielideivasinileguaznioauufgiunaznienis

Usziliuantadeiineadeainfamnsavilaiieliaunsaaiidunsianslunaastouly w vz 9
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Swing Thresholds dnannislunisiarsandulusuulevisuasuuimeivsenianisiivun lag

W1sunantladeng o AAeates lawn

. ANNASDIVINDIVUTIN LU ANNARDIVBIMTNIAUNINBIUNBATEY

. WOEAIN1TANNU UEUILNITAINU ARBAIUANTITARIATDINTNEFUNAIY

Uadudu 9 Nonaintuluswian NiNaNTENUANINARDIVBIMENNTNENINBUTINAYY

¥
= 1 =) a

91 USEndanisenaiansaniddeyauszanunisnieldtemiansiioguasviseauufgiuuas v3ens

Usziiuanndadeni endaavingdaiursavinlaialiaiuisasidunistaneluawaziiouly

YaEU 9

u vauzlavaiznils UTEndnnns aglily Swing Pricing wiauru Anti-dilution levies — ADL Wsigna15a

TguiUAIBIlnlUNISUSINSANUELIEN I NARDIDULS

YDAIUAND

US¥ndanisveanudnsnazinteyavemiisamunnyia@idunldlunsiiasauasvsedndula

a ' P v ) Y A oA . L. o o &
LIDIAN 9 VlLﬂEJTU@ﬂﬂUﬂWﬂ“Mﬂi@ﬁiJ@ SWIﬂg Prlcmg &LU’J‘UVHﬂqsuu

U3HNInNI3veanuavEiUasuLUadnsT swing factor NiSaniuads lamunaeiidavesusdndanis

walifugnsgeannimualilulasenis

UEninnsveanudnifashedomhamuiitsziusods sudniuseatemheamului
vinsiiinisldindedle swing pricing LL@EU%‘@JVI{]J@ﬂ’]iﬁ]513’1EJ@@‘%@%UIQUaﬁnuﬁﬂﬂ’sﬁlﬂlﬂi‘fﬂi\mﬁ
farsauaznsedndulaiedig q Mieatesiunisidiaiedle swing pricing Tuiuvinisdu el
UsENTRnsreanudnsivzliidsuudasnisandunisle q Aldmdunisuiedadulaluudad
RAeadastunsldiniesile swing pricing luturnisiu LL:ﬁmﬂmwé’ﬂﬂiwﬂgdﬂl,%ﬂm%”ami’mamu

aniansaudvesiwinmsduldawnsaissnituiduldwazenisteniisamuintisyieda

a I3 i ygj M Yo v} 1 d! I~ aa a v o
Senivlulau lulasunisdnassniieamu daduluaunaeidavesuseninnis

AN LTLAS DD

U3ndanisazifugldnafidafiansandenld Swing Pricing umnansiulunsaziuviinig Afinnsldy

Y

A4 o &
LATNUBDU
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1.3

. lunsdlfivdemdanisiarsanld partial swing pricing asidunisldianis Surhnisdoaneladidadau
yosyaATorsMaeamuanSveInemuiisuiuyarmingauanivaiunvosnamuianiunis
swing threshold fiu3Emdnnisfnun TnsfiyaaideuevingamuansvenamumuIRINYaAT
n58eviiaBaIu (subscription) UaNyaATIMsFUABUMBaMULEN (switch in) ndoyading
YeAUNILAMU (redemption) wagindneyarnsdulasunteamueen (switch out)

[
Y

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

NBUI feeder fund wag fund of funds

Wonoaulalenafinshd swing pricing USEMIANITITNIITUIALTUNTITdRARAT 0T UNBINY

Yananng

S1UALDUALNLULAY
Wenawmuuaten1sld swing pricing Us¥ndnn1sazatiunsiiaenndesiunaamuaienis audeyad
gisuain nesyulatenie agldndnnis best effort Fadulumunaidavesuigninnis wazeilds

Usglovivenamuwazgiomhvanuludfg nednliunmsaunieldmdensmusunmill wasduly

ANUNUTENIATLAEIVDIA U

ASIIULTBNNIST R EmlIgas U agy oudunuluN15I e NS NIAU YaNanuTIY (Anti-Dilution

Levies — ADLs)

nosusINIY

ansasanliiiuiosar 2 YasyarmIau

nannaaLazRouly

- UsEMdANsaERansaseniiu ADLs Tudnsngeanliiiuiesay 2 vesyanviiieamu

. U3ENIANIs9siansaseniiu ADLs tnedinannistunisiarsanduluauulevisuazuuamied
USEnInnsimue lngazegneldngseideunaznieuseniAkasniawuinisuiivesdineu
N.8.9. WAEVTOANIANUTENTANTTaMULAEVTOMUIBNUNTEIUABY 9il N13AmUA ADLs factor 3¢

o0 = = LY dl dl ¥ ¥ 1
miledstadeiineates laun

1) AUNULAZATII8INNTTOVENTNEFUVBINBINUTIN (transaction costs) LU bid-ask spread ¥

£ 1

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

q
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wazAldInefigniTeniiuainnesyusinyalenis (nsd feeder fund w3e fund of funds) s3udi

funuazAldTedunneIdes [Wusu

AUNUUALAIYT18N15IN3INTTU REPO LNBLETUANINARBITOITUTINTTUIUIAIMGY (03) Uaz/1Te

sunulumsusuldnsanseyiusiiedasiuauides
Uadudu 9 Noraintulusuinn NUNANIENUANINAGDIVDIMENNINENNDINUTINAYY V9l UTEW
Jan1senafiansanliteyadszananisnmelddeiinnsinieguasnseauufigmuuasrionsussiliuain

Yadeiinendeavindtasnsavilaielvanansanidunislanislunaiwazitouly a vzl 9

A15A719UA ADLs threshold indnnislun1siiatsautdulumuulauignaghuin i usendnnig

fvun Taeuisminmsazmilsfededenifetesiiivades loun

ANMARDIVDINDINUTI LTU anmAdesvamindduiinesmuionses

wosnn1sammu uleU18NsAMU AABRILANTITRANATBININEAUTIaTL

Hadudu q AeruAntulueuan Afkansznuanmadesomdnningfinosmusmamu fiuidm
Jansorafinnsanld deyauszananisneliteriaaiefideguarvioauudgiuuazrionisusziiiy

nndadeiliigatesinnanunsavilaieliaiunsaadunsianelunauazstouly vzt 9

o veuglavaurnils vSndnnis agldld ADLs wdauriu Swing Pricing uaanunsalysiuiuinsasiialy

ANSUSMSANULELIANINAAD DU

YAIUAND

US¥ndanisveanudnsiasiiteyavesniivamunnyia@d) inldlunisiansauazviesnaula

1509618 9 MAevsiunslTiATesile ADLs Tutuvinnisiu

U3ndnn1sveanudninazihadondivamuidisztiuieda saududusesdondisamuluiy

yinsisinisldinsesdie ADLs wazu3endnmsssteendentisamuninailuldlunisiansanuay

¥
5] (% a

redndulasenng o Mngidesiunisldiniesdio ADLs Tuiuyinnisuu Mellusendnni1sveasiudns
Nazluiasuuvasnisaiiunisle o alaadunimiedadulaluuaiiineidesiunislgiaiodle

ADLs Twiwinsiu uimnnendslsingindandenieaamuiamuavseuidiuesiuini sy
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1

1%
Y

N

1)

2)

ldannsadenfuiulduarmemsdemheamuiitissdodaiizendulailaiu Wldsunsinass
migamu dadulununaefitevesuTininng

UiTndnnsveasiudvisiiavenifu Anti-dilution levies — ADLs mﬂﬁﬁﬁﬁwmssﬁwmaamuuaz
Fuidsumitgauidn vieveAumiyamulazduidsuminsasuoen iesilslaianieiiiy
ADLs threshold fiudtmimuald sanfeuidndanmsveanudvsfazfiansandmuasnmnmaiFeniiv
ADLs fiuananafuld uwagveanudvifasidormuaiudulunsidoniuameseiivhnenisde
migamuuarduildsuntiisamud vievsAumieamuuarduidsuntisamueseniuiinm

1NNANUBINWNUSENIAN1TILANUA LS

U3ndnn1sveanudnsiuasundadnsn ADLs MiFeniuase lamugasfidavesusendanis usly
Audngegainmualilulasinig lneusendnnisasilamelunisdevyiudiudayanaanusiuiag/

13503 U AU IUTENTANITUT DA UN T BINNDUNUS TN ANIT AU

sfaNsaNlYATeYile

¥

avoov [ aa a A 4 a [ = 1 [y 1 [y [ Aa ¥
‘Ui‘ls”VW@ﬂ'ﬁ’ﬂ%LUU@%@&WUQW‘UW?N’]Laaﬂlsﬁﬂ’]iLiﬁJﬂLﬂ‘U ADLs 7usnsinsiululsagiuvinnisninisly

9

\M5D930%

vindansorafarsanFeniu ADLs Tasasfunslfiang fuvhnistenslaiidndiuvesyaniie
Peniisamuansvenomuiisuiu yarmindFuansvamunvosnaau daAfund ADLs
threshold fiu3Eminnisimun Imaﬁgam%@ﬁmwu’wamuam%maqﬂamuﬁﬂmmﬁmgaﬁmﬁ?ga
889N (subscription) VINYaANIFUIUABUMMBAIUIN (switch in) Fndieyarinisuedy

Miwamu (redemption) uaginmeyarinsdulUisumiieamueen (switch out)

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

USEMIANT5AMUA ADLs Threshold nglddayanasaluil

yaANsPevihgamuwazdulUasudnuInnIyaAINsIeRunlgamularduldgueen

[
I ]

WaANsTevilsamukazdulldswddeendtyganinisuigaundigaulardulld eu aen

VIUSENIANITD1INANTUINNUA ADLs Threshold (1) wag (2) Tuseauiisnanu
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2.1

- lunsdinfinsldie3osiie ADLs @ ADLs Miseniiulaaziinduidinesu sgalsiaunisldiasesdioll]
TrgUsrasAiiousIIRanIEnUNNaUNeaintui Ut oniediasamulunamusely sesliell

LilatingUszasAiiioasnmanauunulvinasuusogile

NBUI feeder fund wag fund of funds

Wianawuuatenainisld ADLs Us¥ndnn1sagiansanadiunisiiaenadasiunesulaienis

eaziBoaiiiuif

dleonesyudanemsld ADLs uTndansazaniunislisenndesiunoudatems audeyaildiuain
nesuUatema TasaziSenfumudadinainnsvimenistentsamuissduasumieamudi
veueAunthisamuiarduiUdsumiiamueen wieidulununafidavesuisnianis waziad

Usglevivesnamuwazgiomheanuluddey lnedndunmsauneldmdensmusmiily wanduly

AUTUTENIAAEITBIN VLA
nsimuaReulrsetednintunsfumdieAunilsamu
JEULANABIIIEWNNNBUNTUIBAUNUILAMU (notice period)

nosusINIY

[ '
Y o

WertontigamusiainslanaunhsasmuyamTus saudsesas 15 veauamsnddugnivoinamu

JrfpwdasEndanisarminidunatgeanliiv 3 fuinis

PANNUNBAZEULY

A vy I

. UTEMIANIsIEAmuAssuEaInElevisamudedsamiineunisianeuniieamu (Notice
period) lémunasfitiavesuiemiants uslsiiiu Notice period gegaiifmunlilulasanig sadauds
sarnsldneunthsamuiliFoniAvasdldmugasiidavesuisnians ulidiniiyadidusig
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(9) ngumsnansidsusummdeieeglususuninindusiuiianasa
asuls vielulléFunsdadusuamnuundede
(3) WuENUIANT 29,125,706.38 3.65
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() n3ngausy 723,675.38 0.09
n¥weaud 723,675.38 0.09
(@ wilaudy (10,786,590.38) (1.35)
wilaudu (10,786,590.38) (1.35)

o a U U L da’ = 5 ! dg U U U L 1 dl = .

AesuremMIdnduduasamilszeznancuazendongasud 1 Yauluvesandudnduduninudniede Fitch

Ratin

AMAtha) ssuaud I elatugeanveduduautdeienslulsemalnglagduduaiuniedollll

a Y A y A = = v v = a a v

ANUEEY “Ueiign” WallSeuisuiugeenasarvsensiansdululsewmalng uaslaguniudy
gMNUAlTLAnIEIMINsRUeanviTerUssiulaessuia

A(tha)  seAumNUIWeliatugunidlalSsuliisuiugeenasarsmiensasaululsemelnelayseau
ANNUNTBARUDINTIA1TNINTRUTUTANAINEBONATIATYT ERT @ sUil Ul TUNISIRg UGy

AnuULTeiotuasanuasUsemelneiiedniion

(% '
[ 1 Y A

Atha)  sedupudwdedietuguiasouiieuiulpennsarsmiensarsdululsendalne agnslsnfanig
WaguLUawean1unIsel 39anInnLATEgRaealinansenusisauaInnsalun1stseniilans
PINANUATBINTIETNNNITRUEHLINNTINTE5DUNIASUNSINdUAUANU TR AR U SELAN

PN ]
Mgen

Wi 73/ 77



naamuUndaviauss Gold Singapore

BBB(tha) seAuALUMTaRatuUIuNadlalSeuRsuiuleanmsia1sdululsemelne agralsia fanu
Y

Jululdunniinmswasuulasesanunsalnioan mmaasegiaondiinansenuseaiuaiuisalu
N15T158 U LA N TINIUAINUAVBINITIENTNNITRUMABIRUINNIINTIENTDUN RS UNITIND UAUAINY

! A d‘ !
Wndeieluuszinvngendn

dydnwaluazAiasuien1sindudunstatsnilseesduienygsinit 1 Jvesan1dudnduduainuylyaie

FitchRatings

F1(tha)

F2(tha)

F3(tha)

[

JEAUANEINTATUGIEAtUNITIsEnlnutoulvreansansnssnui Ui el s Ui Ui ug

Y
4

PONATIANTMI0AT18150UY TulsswAlnenglasusuanuuieienglulssmagsivunlaeing
Ingdusiuauidetetasyadldmsududunnuieienianudss "esan" Wellsuiiiey

fugeanasasdululsewmeiedny wazlagUnAudiasimualinuns1a1smen1sRkuioan s o

o

Usziulaesguia lunsdinfiszauanuindefieguiuimvesddydnual "+ wansliifizdiuain

v v

1 A4 & Ao
UAUAINUUNTBABNNTAUR

SLAUAINAINITALUNITTITENTL #1113 o ULINI9NISITUAINA N UALIA I USEA U U walaLiie

a (% 1

= = Y = = = Y} | I3 o
L‘lJiEJ‘UL‘VlSUﬂU%@@ﬂmiqaqiﬁiaﬁiqa"ﬁ@u&L‘UTJﬁSLVIﬂL@EJ'Jﬂu aﬂqﬁlsﬂ@ FLAUVBIATINUUIILYBOD

aanandilienaiisuwiniunsdintasun1sinduduaueieigndn

sgauANanTalun st seniinuteulvveinsiansniensiumuivuanalusgauUunai
dlaSpuifisuiudesnasaisviensiaisdululsewaieaiu eg13lsi@ seAvvesnuuiede

sanardebiviuauninduluanuanuldsunuastunisauluss s e dunnnImsansn e sun1san

v o oA

JuUAUAGINI

AeSUIEMIInduUAUATIAN IVl SEEENa1areIliengace 1 JTuluvesaandudnduduanuiiiede TRIS

Rating
AAA

v v

uRUATANgeEn dAnudesniian uEniauaiunsalunisdiseaenilowazAulduauluinus

8
geganazlasunansenutlosnnaNNsUaguLAmIeEIAa 1ATYENT Lardundondun

fAudsnunn viEniauaunsalunisiiseaenleuasAutuduluinamiasnn uienalasy
HANTENUAINNTUAEULUAMNNEINT WiTugha wavdaindaudus unninduduiasinfiagluseiu
AAA

fenudsddusgaunn vseniianuaunsalunistiseaenleowasAuuduluinueigs uionalasy

HANTENUIINNITIUABULUAINNEINT LATYINT Lazdawindoudus unnninduduiasiniiagly

Wi 74/ 77



naamuUndaviauss Gold Singapore

v

FLAUFIN

BBB fenudsddusyaviunans vseniianuaunsalunstiseaenilowasAutuaulunaueiiiiome
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Rating

T1 Hosnasiasnidaniuziimsinunisaaiauaznsiuiiviunssluszauiuin danimeaesifuin
waztinamuazlisuAuAuATERIINNRAtRTSEnITAn I duRuAsAnlusEAUBY HoannT1a1sh
lpsududuiashnluseaudinddadiiaTomung "+ meazlasuanuAuAsewnuNSAnTad senili
GRENY!

T2 Hosnasiasniiaaugiaieiiunisnainuaznsiuiudawnsdussaud wasdnnuaiusalunis
Prsenilszerauluszaumimela

T3 Aeanasiansuiidianuannsalunstsenilssogaulussauneeusula

AB5UIEN1TIRduRUATIENTTlSresnatauazedenga e 1 JTuluresaardudnduduainuyniede

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.
FudnwaluazAsuIENsInduAUATIENTtlssszduliengsindy 1 Yvesaantudnduduauniiens
Moody's Rating
P1 Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term

debt obligations.
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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.

o a U L L2 dil = gj ! ddi’ v U U L2 ! d‘ =
ATB3UIUNITIABUAUAINETNUICYSNANUATYIINDIYAILA 1 YFuluresaardudnsunumuinioio S&P

Rating

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

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

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

(% L3

fydnwaluarAraSurensindudunsiasvilsserduianysiinit 1 Tvesaandudnduduaiuindeie 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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o Uil 31 unsau 2567

Since

Year to » . . »
TMBGOLDS Inception

Date

Return

HARBULVILNGINUTI -2.07% 0.70% 1.86% 1.60% -0.46% 5.67% 2.33% 1.41%
HanaUWURYTIT A7 1 -1.09% 1.95% 2.98% 4.10% 2.21% 8.24% 4.80% 3.66%
HanBULURYTIT 07l 2 -1.21% 2.82% 4.19% 6.72% 3.27% 9.18% 5.08% 3.30%
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v
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Foyaiily

Felasannsians (ne) : nesuilladasiauis Gold Singapore
Folasan153anns (Sangw) : Eastspring Gold Singapore Fund
Hadalasanis : ES-GOLDS

Usznnlasenis : nesyule

UsANnITuIe : aneass
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- NAWUTINARLADS

Hanasnuwan (nsdl Feeder Fund) : SPDR GOLD TRUST

Uszmafidafuguanisiausyne : Asalu$ ( SINGAPORE )
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sgazdsauiungIfuulsuIeNITauLasENYMELAY :
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1. mmmmmmwnawu SPDR Gold Trust awmvmammmmamasnwaa 995 @ulu 1,000 @ (99.5%) 130
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L‘wam‘wm‘waafﬂ,‘ususaﬂumsmmaa‘ummﬂLLavmmmawﬁmawmmu,m Wudsyilay 2 ase
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mwwmiﬁuaamuawmﬂasJuLLUaQU'iumwLLauaﬂwmuwmwaaﬂawuiaﬂuamﬂmL‘LJu Fund of Funds vseasmulagnssly
As1ENT waz/visendnynindsinsussineld ImaiuwﬂmmummLawuaamiawu (risk spectrum) L‘wmu il TMLUumaawuﬁ]
YOIIANINDINY Tnetuiuaamunisalnann LLauGl’eNL‘Uul‘lJLWEJUiuIEJ“ZIuﬁﬂﬁWUBQNﬂE]‘Vi‘LJ’JEJﬁQ‘V]‘LJ ails Uiendnnisazaiiiung
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AUAINAT

mummaamwmmm'iﬁ]uaqwuiumumﬂ mwammmﬁiuﬂsumﬂwmmamaqé’mm vioogrensanstiindt 1 9 lay
TogUszasadrsestd Lwam'ﬁmmumu W3BIONTAMU LwaamWﬂam LLaumwammiﬁ]ummﬂumumﬂmaﬂiuwm wﬂ,uiﬂmu
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Tnerdulunumdninasiidnsnaunaenssuns n.a.. mun
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