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1.1 Uszm‘mLLazuTamElmsamwmﬂamusqu

Falassnsdanis (mulne) : neauindaniauss Property and Infrastructure
Income Plus Flexible
(@ouia : nosnulafidud Faviauis nionmasi
wous Bursansaeed dufu nda wiEndida)

%aiﬂiﬂmi{fﬂmi (MeBINgY) : Eastspring Property and Infrastructure Income
Plus Flexible Fund
(Foufial : TMB EASTSPRING Property and

Infrastructure Income Plus Flexible Fund)

Fogalasens : ES-PIPF

A

(@oLAN : TMBPIPF)

o

Tunldsuaudalidnswazdanisnaausa - Jufl 8 wwiey 2557

Fuilaanzideunaausy : Fuiil 30 fgurou 2557
2181A3INS : Lifvunenglasanig
n1s9eRuduna liAudaz 4 ads
UsBNVNBIUANULEUIENITaMY : nindduniauden

NBINUTINNUINGAANMNTIH (Sector Fund) 71 11U

awulunuIngmamnssuadmsunsng (Property

Sector)
Usznnnasuanamsamuludnelsemna ; nosunamukuuiiaudssidlulassinsssmne
USTNVINBINUITIUMUANYUSLAY : NOIUTINNINEAMU (Fund of Funds)

sgazduangiuuluIenIsamu :

newuiulevisamulundnnindvsensarsieglunuingnamnssuedwsuning (Property Sector)
WAE/M30 1138 Infra vidlunazaelseina 5108908 TenInIAiunTsnsEeNstioniivamu w3e
Uatawevieasausn newmdsluseusseviianUyalivdesninfesas 80 vesyarmsngduansuanamu

Ingnannindvisensiansiegluniingnavnssuedmnsuming (Property Sector) Usgnauluse

1. MNYAMUVDINDIVUTINOFIMTUNTNG Waz/MT0
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2. vihgnanvamsaniiensamulusdwnsuninduas/mse

3. 151813U89NINUBFIMITUNSNE wag Exchange Traded Fund 7kt uasnulunsiaisvesnasvu

adansunsne (REITs ETF) 52udansnasd ulafi tvanslunistaund ansiansnanain ws el

HANBULNUDNBINUATIANTAINGINTONGUVBINT AT/ MUILAIYUFINAT

4. uvesuienaanelouniiegneldvuingnaivnssuedmnunsngvsendanvusiioudsdlaiu

Y @ 1

NUINYAAMNTTURAIMTUNING TInTWTIaIuIod ey men1suntianslunislaundaviudanany

VIR WINANBULNUENBITUIY / NUUIL 9
diuiimde neauoIamnulunsaTmu #s1a1mid asa1siwiliou meamureanedlaseasie
fugunislussmenazinsseina wag/vmse Julnlaeinguszasddisedld ienisduiunu viese
N13a9U WeanImAaes kazuTyninnisazamulutudindrsssma Melusuduumuaziiuns,
naUszine iuisaulundnning viensndaudu viensmaenualagITBumuNALENTINANT N80,

PIDANUNIIUAZNTTUNIT N.8.6. UTLANANIAUA

lunsaiineamuawmulumaseina nesuenvawuluvselligsdyydoviearmin (Derivatives) 167
wUsiudmswanilasuiu lneiitnguszasdiodeaiumnudssainnisasu (Hedging) auaniinisel

U =

naAvsoLlausENANISIiLaNAIS Bnfieg1utl N3l A1RuRaaFansE duwiliudourias newnu

o«

[ YY) ! al'

prvRsanawuludyandersaimi eldeafuarudssiiieadestudnsuanivdouludadiud
wnnh nadifidduneaansanssy duuilduuder oehdlsfnu nesuenafinsanamuludynydens
damtuiletostumnudssiiferdostusnuanasuludaduiives vieerafinrsuilidostu Tu
nsflAiuneaniansgriuuliuuded dadu nowmuisdsasdiamiudsmnindnsuaniudousy G
ylngamuldsunaramuandnsuanudsunielduiiududiniiiuasmuidaunladnianisi
sansaudestunnudssenafidunu Feilinanouunuvesnesulagsuanasindunuiiiuiy
nowuazliamulunsasifdnuazvesdyaTorisarsiiug (Structure Notes) saufandnningd
lifinsderislunain (Unlisted) uagasansviadsuduenuindedodninseduiianusaamuld
(Non-Investment grade) uazamansuiinlilésumsindusuanuiniedie (Unrated) Vel nesnuenadl
Bismnasvifdsusuamiuiidefiosnifiaunsoamuld wmnensdifinsanswiduldsunsdasudy

ANULeTeNaIaamuUle (investment grade) YaueINeUaINUYINTIY

el n1ssegnsdrunisamuinsiuazlddundeduldlugisseziailiiiu 30 Tuduasuniiuan
nzifounsamsngdudunamusin waz/misludnssezanfinemuiianudndudesonsamu way/

vIeludsreziia 30 Tunoudnlasans uay/viseluteiiasuinnsdede vevedu vieduilisy
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1.2

widgaspuiudiuiuuin Fefiszeznailiiu 10 Juvinis wazeglddunveduldlunsdianiaznis
amunslulszna uay/vsorausemeliund vislimiungan Wy n1ena1awazAsYgRalinuRuNIY
Andefita wiamgniselldund finsdsuwdasngsudev slduamulussUszmadudunistingg
& v o A A & o a a a A v vw
Judu visewiesenisamu laslddodndunisiniunuiiialyainseasidealasiniswasiiodnlasy
ALY UINEDaVIEamULED Vil neauazyhssnunsamunlidulumudnsdiunisasun

un WieNVAWNa Uazdndsndadtney nanmeluiaiinmue
#2339 (Benchmark)

NAINUIATFIUNTOAITINVBINBYY (Benchmark) Tun15InNaN1TAELLYBINEMY :
o AvlnanauLUTINNMUTINEFWSUNT NG wanawWTadLion1sawuluedmSuNINg vaenain

nanninguisusewnelng (SET Property Fund & REITs Total Return Index) 3osag 50 Wag

e The FTSE Strait times REIT Total Return Index S8y 50 USUR188RIMantUa s ULl oF117 0l

nanuwduanaum o JundnuNana ULy

798 USENInNSveanudnsnavildsuwdassa@in  (Benchmark) Tunisiseuiieunnufusemannng

Wiumskazminzan Fsegnnglinsevulevienisamuiinmun lnsusendaniszilamedoyauasud

[
v [

Wiawmunsvanminegadauisiuiiinsiuisudi@in desuigiieiiudidin wazivgnalunis
WagwimdTadinareiunisasUsgnmaluivledvesuismdnns aelunafidamuanusalduselovd

Nndeyalunisdndulaamule

oslsfmu lunsdnsideuudasidiafelndulumudsena Feuluwazdofuunauauusdy
Fansaemu waz/v3e Usznia defvuavesdiinauanznssuns n.a.nRnfuinsgumsianans
Fiflunuresnomuiy way/sie maAsuudasindialunsldiieudeu Tunsdiidoansdvdues
italalldavinvdellamedeya/dnafinansndely Tneudsniansasudaudsuuasinanlidie
mhvamunsvamiiunstsmdluiulsdvesidimians smelunafifasuannsalivsslon
Mndeyalunisdndulaamule

nsuUainniigamu wardnsuszlevivesdioniigauienauvlinvaInigasu
MsuUsriianulgamu Laigd

Usziannisuusdavovaau : L

sgazdealiiuAn (nswdsviianuieasyu) :
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1.3

1.4

1.5

ANWUENHIAYYBINDMNUITI
WsNgaNny :
Wolumadendmsulamuiidenisnszaienisamuiaziananlonasunanauuuainnisasyuly

NSNIAUUTLNNDFIMTUNTNG WaL/yM30718 Infra N9lUkarANUIENA

Adsasuluszesal :

A v | A v

Wesnnnewmulunssuiladfoniieauainnsode visweaulanniuvins dalu sseganiidie

Y Y

1% [
(YY)

mhpamunITamulunemuil Iusgiuinguszasdlunisamuvedteniieamu lnuasdosrdeds

segIaNIvaunsoamuls nansulnunaands wazaudsansulaannnisasu
=y v a
nanauuwnundawuazlaantuamuy

o dhomhwamuarlddunansuunuannmsasulugilsnnyadineasmuilifutuanaends
yEodiudnawesavamsansfinesmudiamu wu mnviudemieamuiiauensluadausni
$7A1 10.0000 UnsenLe wazsesyaAveamuiistuy 11,0000 Uindentie wansifie
mheamuldiladudiua 1 vindemiie udvied dRomheamuanmsaiuilsfinanainnisds

MeAUMgaWUYITY Fimlsilasuanmsamulumhsamudinanlasveniuliseadsnis

a o U = ! a Y YN 1 I a | gj a ! a
. UiHVI"ﬂ(ﬂﬂ’]iiJUIEJUWEJ&LUﬂ'ﬁQWEJLQUﬂUNﬁIMﬂUQﬂ@WU’JUaﬁ‘VJu‘LNLﬂu‘Uﬁ% 4 A3 LAgarNTaN8eU

| Yy

Junaliunioniigamuanmsiinduludunindansannisanidunulszdnudaznntayd vse

Y

[
a =

flsansiAnd uassusedrnatnyd viennmlsavauiiinduade o Aunn audivisndans
fnsaniiuauns videilenemulsfuiutiunariefuneuunuduludnuazifsaiuanmsasmuly
MUIBAINUVBINDIY UTINOFIMTUNTNE uaz/m3onuremiadveansasi i onsasnulu
odamIunsng Aaanzifoueylunaiandnnindurisuszinalng mundninaei i d1iney
AMENTINNTT N80, Anuakarn1seiutiuadinanaglivildnemuiinavauasamiuily

U INIn1ITeRudunatiy

v v
v a

Ml USIMAnnsveanuansnenvazludteRuiluna uwwazengaananilslUlunadaludle

uURUNUIATINITEIEA 100,000 F1UUMm
USHNIANT5U0aIUaNE LuN s s iud I uRUuYedlasInIsINd 1N uANEnIINNS n.a.e. 1y
foildsuanuiiugeuINgdeniisamuudy Bansiiudiwiutunuvedlasinisasiluluamuvdninas

LAZIUNBUNITANTUNSNATNINUAMLATIUANT N.A.0. NIAUA

i1 4/ 79



nowuUndaniauss Property and Infrastructure Income Plus Flexible

1.6

1.7

1.8

39UTEELIANUYY
o Jundugasoulngd : Ui 31 1w nawnAy
o JundugasoulyTasausn : Ul 31 1A NaWAIAY W.A. 2558

Uadeniinansenuagreiitdeddydatiuamuvasgamuy

D ANHRUNILNAUTIANYBINDIYUTINANUTENA NB UMY

n1siaUMVIUALAIYITEAYIBAUNLIEAIMY

'
[

1. US¥ndansasiieuimuadiseAIgAuMga LR nevigauniaidangAuniiea uues

nowusUabiumlanglunsaiidmunlilulasinig eesldifuniinsalfwelull

(1) usEndnnsiansawds Tanudelaegasauazaunnaunaindunsdiduvgasdelil lne

IgsupnuiueuvesgguanaUseleviig,

(n) Twmdnduibilianansadmiig elew ndnnindvienindduveanamusindalaegis
AULVRAUHAYTD
(@) fmgnvilbinamuslilasudissduainunannindvsensnddunamulinumnuaia

Uni Famndanaieg uanvilen1sAuANYeIuTENIANITNBINUII

(2 {Remiwamuiiddmisfumieamunounislutisszernafivisnianis wuin meuie
Auntasamuligndesniud szyliludiussazifenlasinisdnnisiatoisnsdiuan
MruAIa N IAIANKAENTUTENMAYAAI T NEAUANT YarEaImY WagT1AmMUILaIYu
vaninasiuazisnsdudunislunsdiyadmiisamuligndes uazgauanausylovidslals

SuseetayalusIeUNITUALYI AR UNAILALTILIUNITVALIETIAT

2. MadeumuuaNItIssRumeAunthgamunute 1. usevdnnsufiRaundninamisssieludl

'
ra a LY [

(1) deumnuadiszaneaulaliifuduiuinsiusdiuigteniigamuimdigAuniieau

U DUBA A SUNSHBURUINNF1TNIU
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1.9

(2) wddevheamundmdwigfuniisamulinalinsuimsdesuimuanistiseaivenu
Migamu naenlulamesel dentlsamuedulazgamuniluiinsuseswenaninieg

Bmsla 9 lnenau

(3) WIINTHOUAMMUATITLANVIEAU NTBUVITAAITIHNUNUAAUNANATDINITEBY WALNANGIU
n1sldsumuiugaureguanalssloginiudes 1. (1) wSon15susesdayavoqua
naUseleviaude 1. (2) seddnaulaendu el uS¥ndanisnemusiuszteuningligaua

naUsyleviaaunIsununle

@ TusgwitamsideummuatiseAvieau mndlgaendlisamudaigauniieamulugiuiad

[ |

Aena1 IWUSEMIansSudioAunIgaImnuiu LagnaetneaA1vIe AULAKT oYL UANE1AY

'
[

UNAIAAIVIIAUN DU

e

3. Wus¥ndamsvganisuievilsamu niengasuidweniigamu luynssgsiiaiusgnnui

£ |

TianeniivamulignieniudiusigazidenlasinsianisitedvuaiailunsiuInLagns

a 1

UsgniAyaAmsngauans yarmiigamuuazsiamiieamu wazgauanauselevidaldlasuses

Y

Yy 1

TaluIIBUNITHALYTIATOUNF AT IIHIUNITYALYETIAT IALUIIDENUITAUNLAT T

Y

vihgamuliudlinsuiniveaveniisamu saenaulamesietioniigayusgdulasamu

mlulinsuisnsugasurmdweniisawusieianisle 4 lngwau

¥ U
o A A 1 [

nslivevelisudenunitvamuauadensulinga

[
A A

nslinnevdoliisudeAuntineamumusderisuliudmiessneniusddeviosdmisfumieamu
(suspension of dealings) USEMIAN1INBUTIANTaALTUNTIAgeanlaiiu 1 Twin1g Liuume
Iiunareufunaidsnanianditnau nguisninnisnesunuiinnsanud dmudelasgaiauas
auvnaunadnsidudosssiunisd evrsmissamulaslduanniureuvesquanalsslon Su

[

Wesnnusdndununsdlansdiniasil
1. ldanunsadiming 918 Teu wannindvsensndduvenowusiy thegreaunaunsg
2. Wanunsarumayanmingdurenemusiulieginlusssy wazmanzay

<

3. TmpdndudulaiefuasesUselovivestenhvamulagsiy
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1.10

1.11

1.12

1
N A 1

ails nslivenselisuderunmheamuauidnsuliudmsossnensumd@ensomdivisfAuniag

839U (suspension of dealings) Tius¥mdnnsnawusufuinig Ussmaditdnauamenssunisinu

dl adqa o dl

NINNSNIUALAAIANANNTNE N au. 9/2564 1399 NaniNel Wauly warIsn15IANITNOINUITINLIE

Aaenunall nesusIiverawunillisedes wagnemuTINiodamuUssnnanItuy

el nslivenselusudefuniivamumuidnsulinainsossngnSuAds@enieAdaisAunye
a9 (suspension of dealings) saawnedu idulumuusznianuznssunisiiiunainuil .
11/2564 1599 MENNMNNITIANITNDIMUTINNERAWRIU NaauTieamuiiilisiudes noswu

sunitedamuUszinvan1ty warnesudIuuAng

U '
o v o

U3NInNsueanuansnagngasuidsde / mdsduildsumhoasudinemuiunistinsiviens

Alst

' '
aad a v o ] v o o v 1 o

Tupsdinusemdnnisiuin msneasuadsiinanazidunissnwvseleninesuuaziioniisanu

U
v o o A

lngusEndnnisazUseniaalmtiegetey 3 Tuneunsvegasuidsge / mdsduifsuniivamudn

4
va a v o ° A o A

lagAnUsznienena 1Linusendnnig ddnaunagaivivesraivayunisviensesudefiu wasudal
d1naueenssung na.g. nely 3 Tutdvwdiunussnangesuidsde / Adsduldsuniieau

Wndun1stansnnsens

Yaemengneilsamuasnsiudeyaneaiuyarminddugns yasmiieamu uassinvieuaziu
FoRuNUIwaU
o AulervosuIENannIg https://www.eastspring.co.th

o WnshnsiaapunuiguenUINyINITaImuU veIuTENdIams ns.1725

Y

o apunulandatiuayun1sveviesuto AU AU

Y

[

fasuasnsansudeyaiufnnediunamusiuil ldandamisdiil
[ 13 a v v .

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

o nshnsieapunuiguenUSnwINTTamuU US¥nian1s ns.1725

Y

o apun U lANHATUaUNITVIEVI T U AUMIEAMUN AT ULAIRIINUTENIANS

Y

fasuausaiditlasinisuasderniuliaindemis

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

Wi 7/ 79



neamuUndaviaUss Property and Infrastructure Income Plus Flexible

2. U2d8AnuEeevaInamusY

o ANudsmAnludINYBINITAMUTDINBIMUWTABaraUIe Property and Infrastructure Income Plus

a o

Flexible umﬁf

' [
a =

1. AMAUEBIYRIRATA (Market Risk) nanedia lonansiavulunaiananninglagsiuasiing sy
wioanmasluteszezadus Mioszezedluuends Jeeradunaniainaniiziasugia 9nsn
aanide dnsuaniUisy Jadennanisidles nsaian1salvedtinaanu 1av Uniuad sanaviudnag

Juanduigdng (Cycle) panendsiuindnsiasugia (Economic Cycle) H42391%u (Bull Market)

WaL99189 (Bear Market) $2uM9TlANURUNIUlUTENI19974

WUINNNITUIINSNDANALEEN :
nouiluIluNITARAIUR NN DA AYEIEAYULTBNNAINTIAIRTIE S TA I URsuLUaY
lneiin1snszarenisamulunaienamusinednsuning vdlukasd1eusena ludadunisasmu

Mmuean wazaenafodiuanImAdeamsasty 4 lngasinsnumuegiduusedn

2. anudsannnisamulunssmusuraingasnssuadwnsuning (Property Sector Fund)
naeuiluleuigysaamnulunuingnavnssuedwnsunsng sIudmuiuamuvoInedlaseasie
fugiu vismimuelungdugpavnssuiiduuisviisuiugshaludnuaeiiadeadeiu dadumn
Tuthlagmamnssuedmdumindiinanisddunisiuazanmsadnotiunalalusnsiigs szl
Frdndnningngunaswusmeduniuningilonadissfiugadu udmnludilagnainnssy

adnSumsnduszaulgmazibinuindnnindngunasmusinedmsunindilenianansia

Tursszezandue) wisoszezenluuATLguiu

HUININITUIRITAULEDS

a

UITENTIAN1592NTRNATUNDITIwazEen 1ATIE519 Lazn159nrinaysylesuvoInsngdunnee)
VNNBMUTILOFIMFTUN TN U NOUNITAMU TINRALTIUNITAAMILNAUTENBUNM WAL IUL

NsRuYeINeMUTINBANTUNING agrsaiaue

3. AUEEIRIUENINARADY (Liquidity Risk) Ad Audssiinainnasuliaiunsedensavie
nanningld neluszeghiamsenamuinmualiiiesninlenalunsyenisviendnningd
911in FININTTeVILRBUlaveInawuTadwTunINd N leusglunaianannindumvs

Uszimelneiulivunades naauitonsuendnnindgananlilalugisiaidesnis
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KUINNITUINITAUEES
TUN15ARLEDNTUIYAMUVBINDINUTINBFWNTUNTNG UTENIANITILNINTUAENINARD YUIA

Yosnaausmedmnzuning [uddgy Inerdsdanasamusiuedmsunind Aduiunansteve

LATENINATBINEINDHDNTHR VI NUIUAWUYDIN DIV

4. AMUHEBINI9TINA (Business Risk) LazAua1nsalun1sdnsenilvasgaannsnans (Credit
Risk) A9 A1ULE 897 1ARINN15LUE sukUasvesnduaInisalun1svinnilsveanaanusiy

adamsunsnginaanuliamuderadumaildldsunansuunumudmuiefisvuelisauds

ANUESIAAYUIINNSNRENAT1AsM ldansadeAutuiuvsenanilele

WUIMNINSUSINIA L EeS

ﬂamu%%meﬁuazﬂizLﬁu@mmwmaqﬂamusamaé’wﬁm%’wéﬁﬂamuiﬂamu T 0RNAT
a5 IneusEndnn1sasdnisiansaundesvaziden 1Aseasne waznsinninalselesiveansnegdu
A199) ﬁmmammmaé’wﬁw%’wsh%’wamu RITREREVAY st dunsAnaunaUsENeuUs

Y

WAZFIUEN TR UYBINDIUT NI TUNI NI UAL USENE NN TS DE9asale

5. anudsslunisamuludieszing (Country Risk) laswnensmusminsamuluniisamu
w3onaans vesnawumednIumingludisUsana fadunaamuiaiaudssvessenai
ot amuunnUasuamestiadefiugiu anmemassugiauasdaen maidles Andu
wazulsuesineUszina saufsngsadeviifstesvesnemusedmiuninglusisUszina Tng
Hadomardenniinansenusonamieamuld Tudienudssiivanisvessisussmaeveen

wnsnIslunneininganisalnliund inlinemulianuisadidundudnunludssma §9a1a

denalvirasulilasuAuRuaussugnaiimun

WUINNITUINITAUEES
UIHNIANITALAATIEVNIANFSNAUTITENUFIY @N1EMBATEFNY VoI TBNANAIYUBENS

asLaue LeanAuLEsIluAIul

6. AMuABIIINTATIMANUABY (Currency Risk) Liasfenasusaninisamulumieamu vie
AasveInemuTILedmIuminglussssva dedesamuduanaiusisussva nanafe mn
Aduumiauddunnfuiinesudiamudedsufuanaiuissemeadidamutu gy an
25 U o 1 Aeaansdnlus wWu 24 vm) avviliyariduamuiesas lunendudu wnadu
v fligeuas (9 910 25 U de 1 AeaansAsalyus LTy 26 UIm) axvilyarFuAsULAIEAN

Ju

1 9/ 79



neamuUndaviaUss Property and Infrastructure Income Plus Flexible

WUINNNITUIUITAUEES
il NoaNUIINMTUWIIINFYYIToUEa 1M (Derivatives) niaiaTasilatdasiuninuidesain
gnsmanydsuniumnumiizay egelsinudamuilendldsunanilsnievayuintunse

Y N 1%
anasanensmanildeula

7. AUEIRINNITIMNGINTINY U18ATIETE 291 Tun151vINgINITUNITTVIERTIET
amtiedesiuaundes (Hedging) Nneswnuenazinudssainnisiddyaluui ianudya

fanan i linisananudeerusasanildeu (Currency Risk) lailumufinianisail’

LUANIINITUIIITAULEYS

AITULNEANAUELIVBIARYT NBIUILIIINTINTINAINANAUaAITUNSRUNLASUNSIN B Uy

A7) q

AuUgeliagluduiunauisnamuld (investment grade) 3nantudnduduAuULTodioN

o =

l9sunsgausuandinnu n.a.6. UenINANUFLIRINENITNAULED N15IINTINTIUNTTOUY

asransaantenaiduyued e lngazvilinaneuunureinamulaesinanandntsy 91nA Y

2 |
= =

eainudunuiiiady oflin1svigsnTsuteviensiatsarmin uwlvstigananuliviueu (A3
Wded) annisivdsunlasmesdnswaniddeu widmnniswdsuwlaniudulselovineyanives
asasinemuiieny neauionanualenaliusslesuiinariguiu ddedusununisidelonia

(Opportunity Cost) UBnND9Y)1

LATRINBUTNITAMUFLIAUANTNARDIVDINDINUTIY

UIEMINNITL IR LTATRIHENTUTITHaETANTIANNESRUAN AR BIYBINBIYY (Liquidity Management

Tools) ¢isil
1. insesdlemsivualifasududiunsyaildae
1.1 asssuieunssnwianinaaes (liquidity fee)
nowusaly
gns1AsTseunsShwanmesesliifiuiosas 2 YBIYARIMUIEAIU TEAULAAINITUIEAUNULEY

amunsedullfsunyivamuesn lianinTesay 2 vesyarmsngduanivesnamu uag / ¥se

sregiIaINstensaitgamuliiiundl 30 u
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[

¢ d'
naninusiuazteuly

v @ a

3¥ndnnisasiansuseniiv Liquidity Fee ludnsigeanliiiudosas 2 vosyanviuieavu Lag
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2.1

NBINUTIU feeder fund wag fund of funds
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2.2

NBINUTIY feeder fund wag fund of funds
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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.
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Moody's Rating
P1 Issuers (or supporting institutions) rated Prime-1 have a superior ability to repay short-term

debt obligations.

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

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

term obligations.
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AAA The obligor's capacity to meet its financial commitment on the obligation is extremely
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BBB The obligor's capacity to meet its financial commitment on the obligation.
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. mwammifawLﬂummawuawmﬁmaaﬂh Liquidity fee FuansafuluusiazYuyhnisidnnsifiedesiled

« USEndnnsasiansanSeniu L|qu|d|ty Fee Tnefindnnnslunsiansandulumuulouiouasuuameiiuiem
Iansnvun Ineiansunantladeig o Fiieadoe Toun

1) muwuLLa ﬂﬂ‘ljmEJR]’]ﬂﬂﬁsﬂa‘U”lEJV]SWFJE‘!WUENﬂE]W]Ui’JSJ (transaction costs) Wy bid-ask spread fivdsuulasiy
mnmwamsmwaaumuwuua mlszmaiuﬂ15iﬂwwamaauﬂwiaawu WAZ/Y38 AUNULAY ﬂﬂ%mammﬁaﬂmumﬂ
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S1UALLDUANULAY :
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Haseiiintourihfiannsaldielfaunsasidumslémelunaasdeuly o vt 9

« o0 veurlowassnils U3Emdnnns a2lalld Swing Pricing wiewsu Anti-dilution levies — ADL ustanunsaldsausu
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AU Imamaam&mgﬁvLUEJ“ULLaumanvmmLaumaLmequwmaqmumm N.8.0.4ALYS 0FUIANUSIN
dansasuuazvisomhenuniennadu Ml msmmvua ADLs factor svmilsfatladefiieados Toun
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