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TMBGOLD
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n3ngAuaden : neausImesALULTlY

NBWUNAYULUUTAUF 19U A
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Fonesuvan : SPOR GOLD TRUST
nesyundnaemdoutenielulssme : ansgoisng
(UNITED STATES)
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Iunnign

nagnsn1samuvaInamuazliuleutslun1susmsifiesu (Passive Investment Strategy) lngnaevuay
asuluniigamuveneanu SPOR Gold Trust (LﬁuﬂamuﬁamﬂwmﬁwLwia Gold Bullion) lagiade
Tuseudniliitdesnifosas 80 vesyamAunindanivesnawmu Vil nesuiinandnduasdanislag
World Gold Trust Services, LLC fiflvfulag World Gold Council (WGC) Fadusadnsitliiuansmiilsi
JamatumunguinevesUssimaainivesuaus uagil State Street Global Market LLC 181 Marketing
Agent uonani nosnudsnanaldannsideulunaiavdnningdasesn (New York Stock Exchange,
NYSE)
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A1 Marketing Agent
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SPDR GOLD TRUST

Exchange Traded Fund (ETF) aangidauluy NYSE
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q
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el lalAiu 0.4% vesyadmsngduans Tu 7 Yusn seaunitazen@ndyay1iu Marketing Agent

(Fuisunewmu 12 wgAdneu 2547)
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Trust Law

BNY Mellon Asset Servicing 7 adudrunilaves The Bank of
New York Mellon

HSBC Bank USA, N.A. (HSBC)

ail AnvgvemeaIRmLYiaIneuranawmu  Tanyagaail

1. oAU viaiaunfinesu SPDR Gold Trust asuazdesiinuuIanied1edey 995 dvulu 1,000

1 (99.5%) ieaanadosriuaasguitmuslag London Bullion Market Association (LBMA) %30

Jafuunlun1sdsuauaes London Good Delivery Bar lag World Gold Trust Services LLC 9al43l

ieuBase $9U930u I Inspectorate International Limited tieviniifieentususedlunis

asraapuImnuazALUSgVSTeImasAie [WulszdUas 2 Ase

2. Wunewu ETF Faavsdevlunainvanninddedismdameliogrunsvany

3. msfuInyart NAV 983 nesni SPOR Gold Trust 2&1451A1 LBMA Gold Price FsagUsznaluiian

3.00 p.m. AEaTluNJIRBUARY UsEmABangy

M Exchange Traded Fund (ETF) 111884 N09UsIu7Iv18kasSud oA umiIuaanuaniziy

Aasuselvy warliinguszasinsamulinanouwnuvenemulnalAgaiuNanauwN LD
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AaUsEwa (Master Fund)
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aMUNRMUAIIUTEINA (NAV)
51MMA1A (Market Price) ¥e9 ETF ¥09naanuinauseinaenagmseiinityaddunindgnidemiieves

noanusUsEma (NAV) lilasnyafdunsndansseniieveinamuaislsene asuudasluny
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UARINAINYDINDIAIN NBIN UANUTEINAToATeRY TureTis1A1ves ETF v8Inaenus1elseine
WasuwaslUauguasd /auniuvesmainluvaeiu dsiunamuidiloniaiissdensovie ETF 909

s a ol 1

nawuinalsene Tusanigwsernityamdunindgnsneniisvanaausiieuseme (NAV)

q

6.  anudsannmadiiganssuderennarsdautia Tumadivhssnssunistereasansaaami
dletosfumnuides (Hedging) nesyuenaazimmidssnnsigdyaliufoRnudyadnan il
nsanAILLABIRILIIAN (Price Risk) §as1manile (Interest Rate Risk) uazdnsuaniUasy (Currency
Risk) Talidunsdiananisally fedy ileaneudssvesadayan nesuazidihgnssudananfuanitu
mMsFuildsunsindusuanundedesgludusuiiaunsnamuld (investment grade) 9naniudn

v v

UFUANUULT DD DN PS5 UNNSHBUSUINNAIUNIU N.8.9.

UBNAINANUALIINAIT AU N15LTINFINTTUNTTRVIATIANTaNMTIeadau ueg Ualnee

binanauunuveInewulagsINanatantos 91NAUESIUAUY UL

atls MIYMEINTsNTVIEATIETAINN wiavrrganauliviueu (A1UEsY) MNNMsUasuwUaes

5101 dnsmenide wazdnswaniUdeu uidminnisiasunlastululsslemidoyanveinsiansy
N 1 < v ¢ v [ Y I v =

newuiiesy newmuferanualenialdusslovdanarnguiu Feadeidudununisidelonia

(Opportunity Cost) UpnNaINU

7. anudssinasuaneUszmaliladnninigld Investment Company Act 1940
neaulusnsUssmedanaunield Trust Law (Uunemuusnangldnisdnnisves World Gold Council)
lnedyyneneg Minerdesiuneulusisuseinmazgnidulaengvuiewiesginees n Faunne193in

o w

nosusludrsssinaniluiigniiulag Investment Company Act 1940 fatunasulusausewme

Feldlasunisinduauaannaugnssunsmiunanninduazaainrannindvesansy, ludnuusifeaiu

nowuslussUssmeaniy

9133y Naanw SPOR Gold Trust vin1saanzideusg aeldnisiiduguaves American Stock

Exchange uag New York Stock Exchange Faduau@nves World Federations of Exchange (WFE)

8. Aanudssniinannsinamuliaiuisaasulunasyu SPDR Gold Trust lagnsaly
lunsdifnemuldaiunsaiazindulyamuluneamu SPOR Gold Trust lndnseluladnmensallag tu
nowuenaisudIamulunemurilsamuludsuseimadug Nlldnvaziieiu ilviailgineves

newunilgamunnemuaziinluamuuazanatuainssemean neaudluamuuandgluanidy
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10.

11.

12.

13.

1¢ egndlsfieny nesuasudshindentheamunsivarmiiliddinii 15 Judeunsildsunvadluamu

luneaumhvaudule

AULFYINTINY (Business Risk)

NUBHIANUEIMLANTUIINNTUR B ULUAIBIANINKINA D UNNT TN YTan1siUdgunlasainiady

[

eluresuivn dnalvinausznounisvesuienyszaunizuanudavdwaliya1vemanningves

a v & 5 o & = v = o & ] v 3 Y Lo
UTYNUUANHNTIAT INUY ﬂ@ﬁnu%%ﬂﬂqiLmqlﬂﬁﬂ‘Uq{jﬂﬂEJWUE']UGU@QEJJ@@ﬂ@T]a']i/ aﬂ'ﬁjigﬂU/ 3 ﬁUvQJl']ﬁLu

Y

N5¥gINTINRLNIBUABUABULIYIINNTAMUY

AMULEENSaIANEIN1T lUN15U52ul (Default Risk %138 Credit Risk)

= = P v Y & v A vy Y] KA =
ABDAITULAYINN EJ')GU'P]QﬂUﬁ’J’]ﬁJﬂ’]ﬂJqﬁﬂicl,JﬂqismigWusﬂ'P]\'iQa@ﬂLLag/VﬁaNﬂ’]ﬂigﬂumﬁqﬁqiﬁucvma\TW‘Uﬂa

Y 9

=) v N Yy ) S = a o oA | S A
ﬂi@ﬁ@qsﬁqwqﬂzﬂ@@ﬂ%a3/1/15@Nﬂ’]ﬂ'igﬂumiqﬂWiWUV]ﬂaQVJUﬂQﬂiaﬂE]§JJN@u@l%ﬁ@lﬂiaqﬂqiﬁ%qigﬁuuﬁagﬂ

Y

a U

YSuandunuauidedie YaA1aniueineeueIanatlINNIIReA1veInTIasuilaangnd 1edan

q

IS =

nowUTINANYTTINA Mid1asu In13nsearensamu Jegananudelasyiunis

AULEE9AINENINAGDS (Liquidity Risk %38 Principal Risk) fio Ad1utdssiiiinainnisiineanuly
LA Y] y) v 2 A o Yy A & A
ausadensevenannsnglanielusseziiainsesimmunnmuual) Wesainlenialun1sdensovis
o o idl

[ [ L= 1 A v [~ P dy ¥ [y )
NANNINYUAING LuaqmﬂﬂamumwizmﬁwLGU’laa'vlu Wy ETF Fund %@mmama%wlm@mummi

ieaunsalanau (Redeem) WU Authorized Participants 19 3sdiauidsssnuiltios

Anudsedunsiiies Asugia aananuvasszmAiinesuamy (Country Risk)
nowuIziimuidsswesstmaiiiamu susrafinanmadsuulamestladovdesuusanudes
vosUssmAiy 01y AnziAsugha daau n1sides gRATVINTIN AANAYULAYAAIRITY NOVINEVTe
Tovausneg salufsdediialunisamu iy dedrdnlunsvigsnssuuaniddsuiuns fed1in
AenAunsanuuesinend wagnsunsnuesweamhonuiy iy
anuidBsndasfnnisinRuamundulszma (Repatriation Risk)
Humnaundssiifguiaveatsema inansmuidiluamu senunsnsudetedida lunisiadeude

Junssinalsemaltieanlaas udwmalinemuliaiunsadiduamunadulsemeala Jadulng

A a a

Y] [ calv 1 a A a N 1 a a4
mmmmimﬂmﬂumw ﬂ@'}ﬂﬂmﬂqimmlmﬂﬂ@ ‘Vﬁ@l’ﬂ@ﬂqﬁlfuaSULLUaﬁﬂquLﬁﬁﬂgﬂc\] NT3LUBN LAY
dany ivnanemuTINIgAnmuan NIl N1sAsuwaILATEEAY N15klles uay dInN naenau

Uadeeinee egvasauelulssinainesyusmiinluamu
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LATRIHBUINITAULHYIATUENTWARDIVIINDIMUTIY

U3HNInN15983nAEATealaN 15U THaINN1TANLESIRIUANINAGEIIRINBY (Liquidity Management

Tools) @4l

1.

1.1

iseaiensimualiamududiunisealdang

AsTTUBLNSSNWEN WAaeY (liquidity fee)

nowus vl

gnsiAsTTiaunssnwmaninagedliiiuiesas 2 U0aRIMUILAMY SERULAAINITVIAUNLIY
asunseduildsumiisasueen lisininfesas 15 vosyarmSndAuanivesnemu uaz / uie
sgvIaINshonsamivauliiiund 30 Ju

(Y L3

a
PANNUNLAZEULY

[ a

U3¥ninnisagiansanieniu Liquidity Fee ludnsasgaliiiudovay 2 vesyarmiisamu lny
U3¥Ndnn159sLUmnedns1 Liquidity Fee Mi38niiuase 59ufieseauyanIn1svneAuniieaunse
duildsumheamueen uasnseszeziainisiensomiivawuiinziseninuasssudeuilunided

grududeyanamusin way/vsemaiuledvesuTEvdnnsvserunstemnduiuiEndnnsiviun

TOHIUANTD
a v o a a a [y . .. A a 13 a v aa a v v
. UTEndnnsveanudniudeunlasdns Liquidity Fee MSaniiuatalamugaefiiavesusenianis
waildiAugnsgeganivualilulasens suimsuisunuaiseAuyarin1sveAunIgaImnumse
duildsuenn waznsessuzIaINTstensomulsamuisvsaninuasssudendlin unaefidaves
USEndnans wilddndgainisuehuvsedulldsuniigamueen ua/vse Wiiuniissesiiaiie
asesnivualilulasenis lneusendanisazlamelunisdedyiudiudoyanasmusiuwazivled

YRIUTINIANTUTONUNNYRBINNBUNUTENIAN ST
a o L a le o a v 13 A dll v . .« Qe dl
. UTENIANISYRANIUANS N MuUATIEazBeAna NnaIIkaY/M3 01Uy WardnT Liquidity Fee 1
WANAIAUMINTEEEIAINITAOATRINUILAIMNU Lag/MToUaAINTUEAUNIEAmUNTaduLUA By

wigaueanta

. UTEdnnsveanuansnaniteyave whiwamunnyia@iunldlunsiasauazviededula

a ' a A v ) I . - v o &
bIBDIAN 9 VlLﬂEJ'J‘YJ@Qﬂ‘Uﬂ’]iIGULﬂig\ﬁJ@ LIQUIdIty Fee IU'J‘L!‘V]’]ﬂ']iuu
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a Y A oA
ﬂ']iWQ']im']ISULﬂi@QN@

4)

5)

6)

vsEnIansazidud linaidanansandenld Liquidity fee Nuanarsiulunnaziuvinisniansly

Y 9

RN

a v o a = 13 . .. = [ a <)
USENIANISALTNAITUNTINLAY Liquidity Fee Taadinannislunisiarsundulumuulavisuas

W RAUTEINIANITAIMUR Tneiarsanantadeds o Aneates loun

AunukazAldI189 NN U1enTNGAUVBINBINUTIM (transaction costs) 1¥u bid-ask spread 7

Waguwadldannmstemensnddusunuuazanldirglumssnndadiunisamu uas/vve suyu

9 9

wazAlddnefigniseniivainnemusindatenis (nsedl feeder fund w38 fund of funds) 5wt

v 9y A A a ¥ & v
G]UVJULLG%?WIGU"\]’]EJE]u‘I/ILﬂEJ’J‘UEN Wunu

AUNULALATIYTII8NTTYIEINTTU REPO LVBLATUAN I NARBITOISUTINTTHYUIALUG (013) Uag/v30

sunulunmsusuldnsaseuiusivedesiuanubes

JLAUYAAINTTUYAUMN YA UNTRFUUREUMLIBAYUBDN LavYTeTzesiIaINISoAToMINgaIU

Yosgtevihigamuidenndesiuulsuensiensemanning
ANNARBIVBINBIWUTI LU dNAFBIvRImMINIFuTinayuionsas
WIANITAMUY WBUILNTANU AAOAIUANIIZAAIAYBINTHEFUNAU

Uadedu q Nerafntulueuian MiINaNTENUANINAGEIYBIMENNINGNNDUTINAY

Tngusgndnnisenasfiasaniddoyalssuunisnelideiaaiideguasnioauufigiusasuianis

UsziliuantadeiingideainfnasnsavilaieliannsaaidunisianslunaazSouly vy 9

[ | = a v o a [

. TunsdiniinsldiaIesile Liquidity Fee 1 US¥ndanI1sanunsaisaniivu Liquidity Fee WiNLANAINNT

USuyadmsnddugniaigansnisauiniasisuduyulunisyevignindduveinaanusiy (swing
pricing) (§13) #SenstituAsTIUENNITRU e ITaM UNaTNBuAUVUlUNSToU BN TNEFUDY
NoaNUsIU (anti-dilution levies — ADLs) (91d) wazanunsaldsiuduiaTasdialun1susnisanudes

' P v
anneansdule
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1.2

« lunsalisinsldiaIeedle Liquidity Fee 1 13ua1n Liquidity Fee ‘17‘L%SﬂLﬁUlﬁ%%ﬁ?ﬂﬁUL‘ﬁ’]ﬂ@ﬂwu
q Yy q Yy )
IS dyd

agdlsfinunisldiniesdieliiingUszasdiioussmnansenuniaufionnintu fugtevieamui

fansasulunamusiely wnsesiletllilalinguszasdieairmanauunilinesuusietisla

NBINUTIY feeder fund wag fund of funds

ilenasuuatenailinsly liquidity fee Us¥MInn1sasiiasanaidunisliiaenndesiunemulalenis

TYaLRUALNLAY
ilenaanuuaten1eld liquidity fee uTEMTanisazaniiunisivaenndesiunaauuatene audeyad

lisuain nemuiatenis lngazisaniiumudndiuannisuiefuniieasunsed uildsueeni w3e

o w =

1< aa a v o o = = ¢ b2 1 <)
Julumunaidavesuiundanis Ingadadsselovdvesnasuuazyfenuivanuiluddsy 993y

o

o a Yoy v o < al' a a ¥ o
adunsunelditonamusiunily wasiluluaunusenianiieatesimue

nsUSugarmIngduansalggnsnisiuiniasousuy ulun1stevieningauveanawusiu (swing

9 Y

pricing)

NoUTINILY
dngegnliiiusevay 2 vearIIzamU fIgTs
Full swing pricing

Partial swing pricing

nannaauazReuly
. USHNIANISEANUASNTY swing factor avanliiiiudosay 2 vesarmiivawu wasuTEnian1sae
farsaendeontd Swing Pricing Mty Full Swing Pricing %38 Partial Swing Pricing aunafifiaves

o w

UEMdnnTs lnerndlsdasslevivesnawuuazdiomivanududfy

. swing factor finannslunsiiansaudulumuulevisuas uuanenuiendanisimun lnefiaisun

ntadeg o MAeates lawn

1. AunuLazAldI189INNI5TR Ve NTNGAUYDINDIYUTI (transaction costs) LU bid-ask spread #
Waguulasllannisseviensnddudunuuazaldanslunisshndadiunisamu uay/vse aunu

wazAltI1efgnieniuatnneanusiulatens (nsdl feeder fund %3 fund of funds) 3384

FunULaY/viseAltTeunAeITes sy
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1 Y

2. AunuLazAldI18n15vINgINTIU REPO Walasuan nAaedsadsugsnssuvuaive (01d) waz/vse

suulunsusuldnsanseuiusivedesiuanubes
3. Y93eau o NorafinTuluauian NINANTENUANINARDIVBIUANNINENNBINUTINAMY

il uEndnnisenafinnsanldteyauszunaunisniglddeinaeiidogwaznioauufgiunaznianis

Usziliuantadeiingideainfamnsavilaieliamnsadifdunisianslunauaztouly w vty 9

. Swing Thresholds fiudnnistunisiansadulumuuleuistazuuinieiivsendanisiivun lng

a o A ¥ P2
fnsanandadesing q MAeates laun
1. @NMNASBIYBINDINUTI WU ANINATRIvRmIHEduNnaulionTes

2. WoINN15amU ULEUIENITAMU AABAIUANTIEAAAVBININEAUNRIMY

'
[

3. Y9dwau o NorafinTuluauian NIKANTENUANINARDIVINANNINETNBINUTINAMY

[
v a

Vel vsemdnnisenafinnsanldteyaussanaunisneldtemansiiileguasviseauuiignuiar nienis

Usziluanntadennerdauninaiunsavinlaielraiuisasiunisienieluiaiwazdauly o

YUTUU

o pnuglavaenils usEndnnis azldld Swing Pricing wieniu Anti-dilution levies — ADL Wi@11150

Tgsuiumsasiinlunisusmsanudesaninaasadula

YDAIUAND

. UTEndnnsveaniuansnIzinteyavewheamunnuia@idunldlunisinsauasvsedndula

a | a o v ) Yy A N . L. o o &
PN WLﬂﬂqm@QﬂUﬂqﬁiaﬁLﬂiﬂ\iﬂa SWIﬂg Prlcmg Iuﬁummiuu

- U3tdnnnsveanudvsiuasunladns swing factor Niseniiuase lanunasfidavesudeminnis
walliugnsgeaanimualilulasenis

a 1 <

. U3tmdnnisveanudninazihadeniisamuiidissRumerda sudndusendentisamuluiu
° aa Yy oA = . .. a v o ° & ' Y] !
n1siinisldiasesdle swing pricing kazuIyndanisazingendenuivamusinailuldlunis
a A v oA al ! a o v Y] v A = . .. o o & o &
Asuwavsedndulaisowng 9 MAsitesiunisldniesiie swing pricing tluiuvinistu vl

U3 ENdanIsveanuansyazluuisulasnisaniunisle q alaaiidunisnsedadulaluuain
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1.3

73
1A 1

WAentaatunisldiniaaile swing pricing luiwinistu wivnnaienasusingindaadeniiuadyu
Vanuansousdvesiuihnstuldansaseninulduliuer senisteniisamuntisyaedadn

a I3 [l vgj M Yo [ 1 4" [~ aa a v o
Senuldlanu llasunisdeassniigamu Fadulumunaeidavesussminns

nsfiasanluiasesiie
. Usndnnmsazidugldnanidanarsaundenld Swing Pricing Muanarsiuluusaguviins ainasly

Y 9

4 a &
LATNUBDU

'
aa a v v a

. lunsdlfivsemdnnisiiansanld partial swing pricing axidunisldiawisfurhnistenelaiidndqu
Gumﬁ,ﬂam%asmsmmaaqvgqu'ﬁm@JQﬂSQVJULﬁauﬁ’uaﬂa Amindauaninemunvesnosmuiauiundy
swing threshold fiu3Emdnnisimua Inefiyaridevemiasamugnivesnosuduinanyan
n138evtEawmu (subscription) UangaAINIsdUIUABUMLEaMULTA (switch in) ndaeyanInTg
YeAUMEAMU (redemption) Lagvinsheyarnsdulasumieasmuesn (switch out)

(%
Y

dy a aa o < ada a v o )
7191 5188888 N1IA U AT ULUANLASAUSININNITANUN

NBINUIIW feeder fund wag fund of funds
Wenawmulalen1ednsly swing pricing US¥nNIAN1TagNaTIAunITIRdenndaaiunInY

Yananng

AL DYALTLLAY
iianaauuaenald swing pricing UsEndnn1sazaliunisiiaenndasiunawulalene audeyad
gisua1n newulatenis lagldnannis best effort Fudulununafidevesuiendanis uwasaideds

Usglerivasnasuuaziienieayuiuddg Wnedndunsaunigldmdensmusumly wasduly

ANUNUTENIATLNBIVDIN YU

ASTIUENNIIT e vIeIEam U asNieuRuEluN ST oINS NG FU Y0309 uTIM (Anti-Dilution

Levies — ADLs)

NoUTINILY

ansasanliiiuiosar 2 vosyarmUILau

) ¢ =
PANNUNLAZEaULY

- Us¥ndANsaERansaeseniiu ADLs Tudhsngeanliiiuiosay 2 veayarviisadvu
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Y

U3¥MdIAnN1saziinnsanianiiu ADLs Tneiinannislunisiiansandulusuulouiswazuuinieg
UsEndnnsimun tngageg neldngseilounasusoUsenialagniowuinieuiRvesdinaey
N.A.0. WAgVIeauANUSENIANITAN LA IO EUNig WY Tiall Msivua ADLs factor 3¢

o0 = = o dl dl ¥ ¥ 1
milaistadeninetes laun

é]’uﬂquLLaz@iﬂ%’ﬁhsmﬂm5§amwaw§w5§umamamuﬁm (transaction costs) 19y bid-ask spread
Wasuuladlunnmstenenindadusunuuasaldaslunissnudndiunsamu uaz/mvie funu
wagarldaedigniFonifivainnesyusiutaisnie (nsdl feeder fund w3e fund of funds) 523
FuvuuazAleduTiAeates s

AUNULALALTT18N159155NTTU REPO LVBLATUAN TNARBITOISUTINTTUVUIALUG (013) Uag/w3o

suulunmsusuldnsanseuiusivedesiuainubes
Uadedu q Nenainduluewian NdnansenuanInadovemannIngNnausamu Ml usem
Janisenafiansanliteyauszananisnmelideinssafieguas i oanufgiuuazrsenisuszdiuain

YadeifgateavindianunsarilaielrausaaniunisianielunaiwayReuly o vz 9

A15A1MUA ADLs threshold fndnn1stunisiansadulusuulauiswashunan usenannig

Mvua laeusendanisavaddaladenneitesiiestes loun

ANNATDIVDINDIVUTI LU anMARBIvRImMINgdunawuionTes

WOsMNTTAWU WlEUILNTAMU AABAIUANIILRANVDIMSNIFUNAIYY

Jadudu 9 Norafintuluowiag NKNANTENUANINARBIVBINENNTNENNDMUTINAINY NIHUTEW
o a Y v YY &  a aAa 1 = a = a
dan1303anisanly deyauszananisnigladeiaateiileguasnieanuigiunasison1suseiiu

Mndadefinertesrinfiasnsarilaiielianansasuiunisianglunawastouly u vuzilu 9

o vnuglavaznils uSEndnnis azldly ADLs wSeuiu Swing Pricing waaunsalgsiuiuinIedioly

ANSUSMITAMULELIANINARDIDULA

YDAIUAND

Us¥ndanisveaniudnsiazideyavemtlgamunnuia@id) unldlunsiasauazviedaaula

15099118 9 NAeUsiunITlTiATedls ADLs Tuiuvinnisuu
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73
o 1A 1

. Uindnnisveanuaniiiazihadomieamuiidiseusede i’mL%ﬂLﬂuaameﬁawmUamuiui’u
yhmsinslHieTesile ADLs LLazu%ﬁwé’mmﬁ%ﬁ’maﬂggawmsmmqué’faﬂéﬂ@iﬂiﬂuﬂwsﬁmimwLLag
vodnauladewing 4 MAeadesiunisliniedle ADLs Tutwimsiu feiuisninnisveasudns
faglidsuwdasnmsandunisle q Aldddunsviedadulaluudiisdestunsldiniesde
ADLs Tufuviinisiiu LLﬁVi’lﬂﬂ’lEWiéjﬂUi’lﬂg’i'lLsﬁﬂﬂ'Wsﬁjaﬁﬁ’sElaﬂiqu‘l/lgﬂMM@M%E]UN&’JH‘UEN}fuﬁ’Iﬂ”ﬁﬁu
liannsndenifiuiulduazsnenmsdontheamuiitissiedaiiFoniulilady Wldsunmsdaass

wiheamy Fudulumugasiitavesussninnis

. UitminnisveaniudnsiazSunifiu Anti-dilution levies — ADLs mﬂsliﬁﬁﬁmmi%amaaamuu,az
Fuidsumitgasuit vieveAunthsawuuasduldsuntisamueen ieslslaimileiiify
ADLs threshold fiudsmimualy sudauitminnsveanuansizfinnsandmundnsmsdenii
ADLs flusnsinefuld wazeanudvdfiasddefmuadudulunsdonid vamegmefivhionisde
migamuuarduiasumisamud vieveAunihsamulasduasuneamuoenluliunm

1NNANUBUINWNUTENIAN1TILANUA LR

. USIMdnnsveanudnsiuasunladng ADLs M3aninuads linugasfidavesu3endans uwaly
a o -dl o aQ o o a v A d’l 1 ¥
Nudnsasaniimualilulasenis lneusendanisesilamelundidedviudiudeyanasmusiuiay/

303U AU IUTENTANITUS DU UN DI NDUNUSENTANITAINUA

a v A a
15NN LYLAT DD

AU W = v aa a & 9] a < P | ) | o o aa v
o USENIANsastTuUNlInantanaNsuaenttn1senAU ADLs Nwan@1aiulukmAasIuinnsiinis

Y 9

WWIe9iloll

a v o a = < < v [ Y & Ao &

VTIN50 IS ENAY ADLs agazilunmisidianiziuvinisdenelandadiuvesyanite
YIYNUYILAIVUANTVOINBINWTAUAU YarmIndduansiamunveineamnu de1iundi ADLs
threshold N1USENIANTSAMUA lAeTLaATBYIeNIEAIMUENTYDINDINUAILINIINYAAINITTD
MI8AIMU (subscription) UINYAAINITHUWABUMUIIEaULLT (switch in) AnFEUaAINSYBAY
Miamu (redemption) uaginmeyarinsdulUisumiieamuesn (switch out)

o & a ad o < add av o °

Ml Teazdenisnisauinsduluauisiusendnnisivun

«  USEndanisimun ADLs Threshold Inglddayasissialuil

1) yarmnsPeviheamuiazduludeudnunnnityarinmsugauriheamuuazduilisusen
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2.1

2) daAn1s¥enyligaukazdudsuindegnityarinisvigaundisa ukasdulldey aen

PIUSENIANITD1INAITUINNUA ADLs Threshold (1) wag (2) Tuszsuisnaiu

- lunsdinfinsldieIosiie ADLs @ ADLs Aiseniiulavziinduidinesu sgalsinunisldiasesdioll
rgUsrasAioUsIHansENUNaUNeintui gt enhednsamulunamunaly 1asesilel
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v Y

'
o

2) A&
9

v visedunalifamuiinandenthvamuiyadisiuiuuinnd 10 duum

(% a

3)  lums¥eniieamu USENIANI1svearIudniisuiasn1sds@evdivamulagnuienianisla
firsanuduiiuinnsdednaneralinansenusenisuimsnesmuegaivszdvsaim lneuien
Jan159riansanfieszesiiaIvenIsamu way/Mied uiutuvensd@ening d el wedunis

Shwnauselevivasnaauuasioniisayu

5. nswgasumdsdoniieamulunistingia wiea1s
U3Endnnisenangasuideieniisamudunistaasinioasdleusimdanisiiansanudaviuiily
U19a0UNI5lN13TUAd 1 aruuan us o lUMUUNA L NANTENUA BNITUTUITNBINUBE N a8l

Usgdninm visesieRfoniiganu visesanaamu

%
o w A !

31 dieusendnnisiuaslinemungasumdsdoniisasnlun1stins1inienins vsemualshi

Qe

=

Y
v o w A

Sumdsgevhvamulamuund lneusenianisasussnaaimiiedisdes 3 Juneunsvgasudde

nireamudunistinsusen1s lnsdsenialuivlefvesusivinnis wsetesnesniinnaladnenay
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6.

Y
[

i wazudslidinauanznssuns naanelu 3 Juluvusiunussmangaiuidademheasmuiy

ANSTIATIINGBANIS

A151987UINTIEIUNITAMUVBINBM U

Usznnnsndau

1. 931813015508 / n3181301A35019UsEINANE credit

rating aglu 2 duduwsnUuly

ansdaunsasunAUINANeannIngduvsaadyan (single entity limit)

9NT18UN1TAINU (%VBINAV)

Y

ANNDNTIEIU

It

2. 9181501A53A9UsEINATN credit rating 8y lusedy

investment grade WAF1AIT 2 DUAULIN

TalAu 35%

3. wihe CIS in1seenegneladedunguinglng

Talviu 10 %

4. Jurnv3ensIasiguiRurNAll credit rating aglu

%AV investment grade %39 WUHINGUIANTOBNEY

TaiAu 20%*

[

5. AENIV dnuaASURIuNE
5.1 t;:iaaﬂ%’mé?q%ummﬂgumdm WNI0EIUIVOITUIANT
ydludinsUssmanlasuounaliussnougiia
sumswsglulsswmelvelaziausviglulseme
ny
5.2 11 credit rating aglusdu investment grade
5314 umwaﬁﬁ'aqimwu organized market 130

WigULIN

Ldifudndsll wauddnslaazgenin
(1) 10% w38
(2) dwinveswmansiasuly

benchmark + 5%

6. NSWIAY pail

[V 7
(Y

6.1 A3IENTN fifpendasaunungunglng uaziaue
MenasiluseUssng viedoondansiun
ngvsnesaUsEmA 7l credit rating ogluszsiu
investment grade LLasa‘eﬂuizUUﬂJm organized
market %38L718UWN

6.2 ganssuiigdnyandl credit rating aglusedu
investment grade léud ganssuszsnmsdelned
Fyanueiu (reverse repo) duangeveaiamh
(derivatives) %ﬁ%@ﬁuwu@ﬂ@uﬁ%@uw derivatives

(OTC derivatives)

Lifugnsaall winurdnslavggendy
(1) 10% %38
(2) dwlnvemingaunayuly

benchmark + 5%

7. nindauduuenmilenniiseyludel - 6 (SIP)

T3y 5%
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Usznvmsngau 9NT1EUNTTAMUY (%VBINAV)

ANIEIUNTANUNATUIUAINNGUAINTT (group limit)

1. msaspuluningauvesnguianislanguianiswils Lihiusnslnsnsmiaded udursasila

wgand

(1) 25% 3o

(2) thwiinvesindauiasuly
benchmark +10%

anTdIUNALIUMNYTEANNSNERY (product limit)

1. QuehnuiensiasiisuinRuan anantu aadgeld | sawdubiiiu 45% wagluseudvyd

Ju vesdiyananiunguuielng laun su1a1s vie

[
v = a

a010uNSRUNINYMUNLRNIZIAAITY SUIATTNINYY
USHMRUYU USEMAsAane@ies ussennainsesduton

DAY

2

2. NINGAURT saufulaiifiu 25%
2.1 fauanidu fdmaldiiu ifdeuluudsuile
2.2 Fudnuiensiaisifisuindudiniidszesinainis
AL 12 ey
2.3 total SIP

wiie CIS imsesnagnigladsfunguanglneg LaliAu 20%

ganssulsennstelaeiidyanvisfiutreverse repo) | liviu 25%

gsnssuUssiavnsliguvanning (securities lending) | Talvfiu 25%

S| AW

n318139194 (total SIP) ynUsznsaniu ldiiu 15%
n3ansnil Mlaileeglussuuves organized market 30

Wigui ualisansnaniiu wavddygildtu

7. 937813 non-investment grade/Unrated vaflaglussuu | Liiiu 15%
¥84¢ organized market wazlula oy Tussuuves

. A = ]
organized market #3IBLNYULN
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7.

A39AsTsulian Runauuny uwasArlddnensmuniiFeninuannnemusiy wazktevieanuy

¥2950ulURIAMATUN 1 UnTIAN 2565 Fugaiuil 31 SunAN 2565

ArsssullsuuazAarldneideninuainnasmusay

(Sovazdal vasyarnIndfunavun vindeyafniliu

W L3undansssadey nsinnng Hauanauszlevy une
nesfou o Sufinuan)
NI SennUuase  Beniuase Sennudse
Tasens 1.0 63 - 1.A 64 - 1.A 65 -
5.A 63 5.A 64 5.A 65

1. Ansssudlonuazanldanesiustound
lailAu 1.7000 1.2163 1.2196 1.2196
Useaaunsiel
ASTINLEENNITINNT TaitAu 1.5000 1.0970 1.1000 1.1000
Asssulleudguanausylov 13ifin 0.0500 | 0.0320 0.0321 0.0321
AsTsuLenuenzlou laitAn 0.0875 0.0873 0.0875 0.0875
Aldfanedug TaitAu 0.0625 0.0000 0.0000 0.0000
2. asssudlounasaldiefivszananisldle
AN BIRULA AUTITI8a3 0.0004 0.0003 0.0006
sqursssuLsuLazAld e TSN iUTS e aun 1.2167 1.2199 1.2202

vnewe 1. 8n31enalasinis / Miseniiuasenundyaaiiiuudy

2. Algiglunmslavan wavdsznduiug Ansineglumsssulleunsinnisnaauue

Fn519Y BSUNAUDII BSUNAUDII ISunAUS

Tas9n13s UA63-5.A63 UA64-5A64 4.A 65 - 5.A 65

Al aelunisd ovne P 0.03 0.01 0.00
. . MIUNTIETS
RANNINGY (228,799.83 u) | (41,028.62 un) (30,349.44 un)
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[ a oy '

ArsssaudeuniGeniiuainddeevsedion

AI5TIULT 8UNITUNY

DNTINIY

1As9N1S

BSUNLAUI

4. 62 - 5.A 62

quasyu (Fouasvasyarviigasyu)

BSUNLAUI

UM 63 -5.A63

ISunAUZ

4.A 64 - 5.A 64

nu8aInu (LA ULl

NoINU)

| Lol ety ety Laigd
VIR
A533ULTBUNTTUTRA » y y »
, Taidl Taidl Taidl Taidl
MmUY
AISITULT BUNIS . . . .
oo Taigd Taigd Taigd Taigl
dudgunihuamu
dIUANSyaRMLIgaIYUY
(Spread) 71158nLAUN
{51805l Woedlinis | WiAudeway
S L 0.10 0.10 0.10
d9%0 18 isedudeu 0.75

A15TSNLT 8NN loU

5 UM ABUUIY
aany 1,000

nu 28 (An

5 U B ounUIY
a9 1,000 e

(AAA5S5ULL Y

5 U B U
AU 1,000 e

(AAA5S5ULL Y

59U B anrulY
a9vU 1,000 e

(G GREEREFISTEEY

, ANGISULHYNTY | TUFT 100 U WA | TUS1 100 U WE | TUS1 100 U WA
‘Viujaaq‘v:!u ° 1 1 a 1 a I a
B1 100 U We | baliAw 1,000 v | badsAw 1,000 v | LAy 1,000 uan
lu'vAuw 1,000 | AioAsY) RIS AOAS9)
UINFIDATI)
BRTIAIUMYUILUNITAWUYBINBMUTIM (Portfolio Turnover Ratio : PTR) 6.66%

el Asssullen w3e AldTreauntassylilulasanis enadinswdsuwlasindulasliiuiesvay 5

o J = = A gy
Y049n3IAsTIUTeN viTe At muilasyylilulasinis
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naanuwlanimsine Inaa dua
TayaTIuasBuANI TN

o Suft 31 Suaneu 2565

UIURUGULAY UaAIAIY % of NAV

5WUQUﬁUWﬂ’3EI 3INAIAAIN (UIN

RURINSUIANT
ULA. 5UIANSNANSING 19,990,059.16 3.26%
3URUEINFUIAT 19,990,059.16 3.26%
nigamuanlssng
Mhgamuassene 96.87%
SPDR Gold Trust 101,454 594,111,864.45 96.87%
FIURUIBAMNUANUTEINA 594,111,864.45 96.87%
n3ngaud 188,71824  0.03%
nilaus 98297457 -0.16%
yaAmSngdugns 613,307,667.28  100.00%
Tuumheamu 25,541,797.4726
yaAmIndduanaeniie 24.0119

Han13AHUMUIENINIntvamnaulagasUlasdayan1anskunddny
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3

wnthinFaugniud 30 .. 65 30 .7, 64 30 6.A. 63 30 6.7, 62 28 £.A. 61
HAAMUILAYI U S99 (Ln/miae) 234912 224077 18.1533 16.9185 17.4785
HAANMUIE AU D fun (Lmniag) 24.0127 234912 224077 18.1533 16.9185
nasdaninsing Inas Wust +2.22% +4.84% +23.36% +7.26% -321%
Lﬂm“ﬂfm"lﬁli‘j’m 1% +3.99% +6.25% +24.54% +9.14% -1.02%
INQNATIU 2" +0.44% -4.33% +24.54% +18.32% -0.93%
YAAMINTRUANE o Faam (R1uLnmn) 666 785 681 665 1,055
YARNINERUATE U éumm (§11410) 613 666 785 681 665
sgamwé”wsﬁqu%Lfa?{mwdwqqmﬁ (@ uum) 632 715 822 663 855
Haﬂ'w%@quw%mmwdwm »1] (Net cash flow) (81111 N) -70 -152 -53 -28 -351
fAsaeRmednszinannil (Average redemption rate) 0.14% 0.17% 0.49% 0.10% 0.25%

* ludndaurnsyaAnaneAuussdu A ueenseya Aninedugviiaae

s TMBGOLD

—— Benchmark 1 Return

—— Benchmark 2 Return

350.00%

300.00%

y ) 260

250.00%

W
MN“ 202

200.00%

150.00%

100.00%

50.00%

0.00%

¥

-50.00%
06-Dec-05

o A a ¢ ¢ o o
HAanN1TA Luuﬂummnammﬂmmmi'lﬂﬂ Tnam Wum o uh

30 SUIAN 2565

> o a
AUNAY 3 LAY

P o o
HAUNAN 6 LADU

founds 11

30-Dec22

>

138.

.95%

.24%

86%

>

o o .
flaumnds 3 11 FRUAAARINBIYY

Fetavmedl (30 n.&1.65) (30 §.21. 65) (30 5.p.64) (30 5.m.62) (2 6.A.48)
nasdaninsing Inas Wust -0.26% -2.07% +2.22% +9.76% +5.23%
mmm’mmﬁwu 1** -0.82% -2.33% +3.99% +11.24% +6.69%
INQNNAT§IU 2" +8.49% -0.18% +0.44% +6.18% +7.80%

wanewie] : N19TRNANI AL aUlATRTIN IUAINN 9§11 18T RRANMIATEBN AN ANLE ENAAN 17899 (AIMC)

v u

& o = = = o a dd e oA o P P o =
muuamimLuumu‘lu@mm/m@mﬂ‘iﬁ'ﬂmmuuamamLuu\‘nuwmﬂwmﬂummnmmﬂummmnuuimﬂumﬂuﬂummmimLuu\‘nu‘lu@mﬂm

3 29 o o A S
maud ladneuzdudn Jevlananauun mefmumﬂqnﬂummﬁul@mvlu

Note**

nouaTRIgnU 1 Ae AT LBMA Gold Price PM Ufusadisuanilaswiiadfisuuiisnanalumnm o Suilfuiunaneuuny

nouafnnsgu 2 e Al LBMA Gold Price PM anaiiuneanisaniy

N 66 / 66



S18aLLRALATINITIANT

naulansine Inaa Wua



nauitlanmsing Inas Wue
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1. dayanaly
flatasomsianis (ne) @ nasnuidanmsineg Tnas Wus

fatasenisinnis (d9nqu) : TMB Gold Fund

itatia 1 TMBGOLD

dszinnlaganis : newuiln
szinnnigane @ navaneA
nsiuumaiglasanig : liivun

a 2 a
saazidaaNNANRauly (mzl:[ﬂsqms) :
. . .
ansuzlasanis | nasuiiedagyuialy

ANHUZNITIAUDTNEY : Lauateluineg

[

[-4
AniszaAraslaAgang :

'dl v v v P o o
Waainanauunuainnisasulunamulililndinasiunasauumuainnisamulunesan Tnsas
asulumbaaiuasinasuanstlsunalaaeaslusauiinydladfiasndnsenas 80 1avyandunine

a al' v [ v a o o 1 dl 2
4VIBIRINBYL NANMNI0ANNAR LLNU LA INA LA A UNARLWNUAINNIaI W IUNeIAT Aouilae

asulunannindaulanlffuauiiuteauaindiineu n.a.e.
2. Uszinnnaanu

dszinnnasnumnulaunanisaau : nindauniaaen

neasuaesulaunansasulunindauniaaen :

- NAIAT



sUuuUNBIUIIMNEIAT (Gold Fund) : NesnusanneIAwuLyia bl

UsSLANNBINUANANHUS LAY © - NaIUIINNANaT
- TANBIIUNAN (N30 Feeder Fund) : SPDR GOLD TRUST

neauuanaanziiaviewnylulszma ; an¥ga1uInI (UNITED STATES)

UsELNNNIFRIMNUAINANMNRLUNLINUANUTZNA : NOIWUNAWUULLIHANNIAEFL sz mA

NISINUARAFIUNITAINULUANNLSTINA

SR ALNNLANLALINLUTELIENITAINULASAN HUS LA

naw Ui ulumannindiiauiagauaaInasuselss maAndngUsrasduarulaunanisasyu
o & dl ¥ v dl v a o
AFAINTRLUIzaaATeINe9n1 e THAINNI0ATNA R LW UN INALAL A LNAR A LLNUANNNNTAIY WY

nagAn lifunnngn

nagnin1sasuIednasuas lulauielun1sinia@eiu (Passive Investment Strategy) Insinaanu

AzaulunaeaUIeINaInL SPDR Gold Trust (1HunesunamulunesAiuria Gold Bullion) tng

Y v
a o 6 a o o 1

s Tusautinyd lutlasndnfesas 80 209AAAUNTNTANEIBINDNU TIHNBIYUAINAIIAAFILAL

Q a

Aan13Tas World Gold Trust Services, LLC Nnatiulat World Gold Council(WGC) @stilunadnsiilal
LA laNdnAsIuRINNgUNIsTeslssmARInasuaus Azl State Street Global Market LLC

\{lu Marketing Agent uanainiinasynussnaialiaanzidaulunaiananninedioaain (New York

v v
o a o o ISl

Stock Exchange, NYSE) 193 ANH10aN8IAUYNTINBIUNAN AU HANH LA

-
a 1 v

1.N89AUVNIIUNATNB9Y)UW SPDR Gold Trust a9y uazfiesilannidgnietiieiion 995 d4aulu 1,000
4914 (99.5%) WradanRfeaiuNIngIuNAMuATAL London Bullion Market Association (LBMA) 352
dan1uualunisdeneuaes London Good Delivery Bar Ta#l World Gold Trust Services LLC 41415
1 a dl o 1% 1 . . . Aﬂl o ¥ t:ll o’
NUIENTURRATE mﬂwuu 1&un Inspectorate International Limited Wwanntinnaanlufuseslunig

FIINAADLLNMINUATAINLBgNDTaIasALN ulszanilay 2 Ads

@ dl = [ [ o‘tﬁl = a ¥ 1 1
2.Lﬂuﬂ®\mu ETF GIN’QE”I‘V]ZLUHHIM@@’]@M@ﬂVITWEIGNN?Wﬂ']L‘]J@LBJEIi’J@EI']\?LLW?M@WEI



3.N19AMUANIAAT NAV 289 N89%)1 SPDR Gold Trust az491A1 LBMA Gold Price @vazisznialy

k981 3.00 p.m. mmaﬂuﬂgq@@um@u ﬂﬁ‘:LVlﬁﬁﬂﬂq‘]:f

] dl A a o o a | dgj dld =

mu‘wmmma:wmmmm:mnﬂuwutﬁﬂ ATNANTUINUT U sein VIN@’]EI:I.I@\‘]&/@EQ’] NI UBAIAT)
° ! IS o 0o ¥ dl o a A dl 1 a o

#19A1N091 1 U Iﬁﬁl'][ﬁlﬁlﬂ?‘éﬁ@\?ﬁ@'}?ﬂ\ilﬂ ANBNITATLULNIY UTBRTBNITANYU PNBRRANTINANR LLAZLTHN

AanTsaraduluRulInsfglssma Malugd IuuniarRuasisislssmne souisaanulunannineg

| 1
aad =

M?fam"wﬂauﬁu M‘g‘@ﬂqiﬁ’]ﬂ@ﬂN@Iﬁﬂ’)ﬁ@uﬁﬂNV}ﬂﬂwﬂi‘illﬂqﬁ‘ N.x.06. u?@zﬁ’]ﬁmmﬂmmﬁumi

N.8.6. Us2n1ANI1LA

7

=) 1 A . . a o & di 4 [ dl o
1MRUNANUUN (Derivatives) TnendmgUszasAnailasiuainudssludmns

q

o

nasueaazidinnngey

o o

t
NANINAUEZNIINNIT N.8.6. Uszn1An1uuaYiza 1A N iuEaL 2989981897

lﬂl =)
LANLLAIUN AT BN
v A o o o A d” a o A <]
g3n33uNs IHENnanNINe wisagenssuntstalaaddynnanaAu (Reverse Repo) taenilulilniu

PANNUTNANTNIIUANIZNIINANT N.8.0.ANUUA

o

Tuananisnilnd nesnuazasulusilszmalaaaanlusauthind Tudfiasndngasay 80 1933ae

o

NINEFAUANTIBINDUIIN UATIIH NaIUeIAliaIN1T0A1998RIdun1sasyslusnelszinAnIng

seylilulasanns winaniaznisasyulusissemavzanisasnulunasusisilszmalaidng sivals

v a A

WNIZAN LU N9ZAAALATIATHETAN ANENGY WafeRTRvRemAnisalldlng Anisuwasuudlas

|
A =

npsvidey 2Ruasulusnetszmeiindunisdonse usiu vzeiasenisayu 19l nenuaziii

i
=

$12971UN1989 U lilulilaudnsdounisasnuinninun WaaniamaRe LazAngINnfNdniineu

n.a.8.018unainue

v 4
o A

] v
7198 A lunssanile azlutnunfeduldludnaeszazinanladiiu 30 Sutdusenasuannzidaunag
nindauilunemuson warliiiundsduldlugas 30 duneuldannesyu vsadasssuzia1inesny

Anflufiessanisaanu uazsire g ngaamuiinismnarurTeduLlanunitaadyu Wraln 198 ugn

v
o o

a A o~ o ° <~ L a o o g » o = =
ANTNNTIN ‘Vi?’i’]Nﬂqﬁiﬂuﬂqﬂﬂﬂﬂnu@ququﬂqﬂ GNN??.:F;I::L‘J@’]VLNLﬂu 10 IUNINIT YINU ENAIABNATUNDN

Uszlamiaanuitudrsny

Uindani1sreaudnsilasunlasdszinnuasaneaieivasaeneanusanluauianiily Fund of
Funds visaasnulneansslumsans uazisisaudnningdsndsemald aeldinliszduaaudasnasnig

A9 (risk spectrum) WNTU 1198 Wilunasitiaresgdnnisnesu Tneauduaniunisainain was



o ~ - oy , < a o o o o o s '
goad  wlihiedszlam]  geganasdDambaau olle 13EnannIsazAlunsuAdRaaeaeu
avavtin lddesndn 30 1 InesIu www.eastspring.co.th vizadasmnsaulaiuiEmannisnivue new

AN asuLlasnisasuiingn

il Tunsainnesulidanisnditamulunesyu SPDR Gold Trust 1§ 1ismdnnIs1ea9udnsnaziin
Ruldasnulunasusansialszinaauniiivamulumesaiuis (Gold Bullion) Taalainadnilunisuily
Taganis luntsiansanasnulunesnusansidssnaniy UsEmdnanisasiatsntagAnlied

v v 1

natszTamdnasiianiaseuiunan sl 1BEndansarimisdauisignavasaaunsiuaasuii

u

Hunanliitiasnd 15 Ju neunaviGullawmulunesususingdsznadu

at1lafimunnuiEndnnisliaunsoasmulunasmusulaniulausaenriesiudnglsrasfoes
Tasenng BEnAnnIsazaLtunsIaNAangnanioaam el asuilasulannanisasmu videanian

negyulé

Tunsaiinasuilanmsing Inas W Ansasyulunasyudananislusisilszma (Master Fund) T
daendnsesay 5 1eyarnIngaugnizesnasulatenialusiedszma waznasuilatenialu
] o 1 dl a & 4 = 1 o L) a o

sngtlszmadananainasuitlanmsing Inad Wud Wnamulyarininddugnianadludansusle

o d’ o dy
ANBLUSTUIAIU

| o L)

(n) yaAmingdugns o duladunileanasiundigaesluainseayarningaugniseinasyu

Jargn9alusngiszina (Master Fund)

(1) BanTNTasyaAININgAdugnsreanasulantenislufiedszing (Master Fund)anaslugas
FLEZIIAN 5 TUNINITIARAAaRY AnUATUINUNI1889 AN AAININT A UANTIRINDINY

danenglurgilszina (Master Fund) 134
139N3AN17azATHUNNTeasa lU T

1. wRawgnnasulananislusnailszine (Master Fund)dyadranasanuinaiaundinfiunian g

1
el

o a o =K =K dd‘ A 1 v 9 o
mea?mmumﬁmamu\‘m\‘lﬂ‘iximummmﬁmmmaawmmmuimmw THid1iineumAuznssunig

n.a.5.uazfDemisaamunaunialu 3 uinnsiuwsdunlsngwn
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o A o

M8 UWININN9ATHNNN9AINATY afildY 1EEMARNIsazAnaennasusan tusalsvnanasulng
= [ a ! 1o { = dl
\ieiflu Master Fund wnuneasusn tnenesustszmeanasulussiaingns aziulguienisasui
aanAdeaiudnglszadd uavivise ulauianisasyuaenamuaunituuelilulasents e 1@n
& 4 o a o ! 14 4 A ' < o a dla =
ey Wwiu Insuuanienisafiunisdananadinesiu Tinednilunisaufiveuniallansmeaziaen

Tasenns uazdadnlifuauiugaua NNt Ay Luan

2. AuHuNITAINLUININNIIAENNITAINde 1. Wiwdnaianiely o Jutiuusdundaingwe vse

Wuldmuisznisnivue

=

3. Tuﬂimﬁﬁm&ﬁ’uﬂmmmumi UFENAAN172192 26D UAUITELIIAINITANHUNNTANNTD 2. FD
difneruaniznasunig n.a.e. 1 Taalunisiusedeudu tismdanisfesiiunnnuifiuaasdnua
patlszlamiiun e Usenatn1sRan s 89A TN UAMENTINNNT N.8.0. LazHasiuTetiauiuse
FININLANIENITNNNT N.0.A. ABUATLIA LA ZIaaN A EuNNsFaNaNn e lfdnineuanznssunis

n.a.6. Janlun1siansninnantiy

o

4. 31897UHAN1701LHUN19 110N UAIEN2TNNNT 1.8 8. NI1UA8 U 3 SUNINITHULATUT

ANUUNNTLAILATA

a 4 dl o o a % ' ¥ dl D?Jdl
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