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Management

BlackRock (Luxembourg) S.A.
Company

AdministratorThe Bank of New York Europe Limited, Luxembourg Branch

Custodian  [The Bank of New York Europe Limited, Luxembourg Branch

Auditor PricewaterhouseCoopers, Luxembourg

Advisor BlackRock Investment Management (UK) Limited

‘1/|\‘1‘Ll NNBINU BGF World Energy Fund Mﬂ”l'iLLfs{L"U‘MﬁaL‘UaEJuLLUa\ﬁJBNGSUWQWUWIMMUSﬁWQEU Ui‘l‘fﬂ/ﬁ]@ﬂ’]ﬁ]uLL‘iNﬂ']SLLmGUVﬁ@
ﬂ”ﬁLUaEJULLUaQSU@MaﬂQﬂa’]’ﬂﬁﬂa’mﬂ\‘i’mﬂmuﬂiiuﬂ”ﬁ N.8.6. N3U IﬂﬂlllﬂaLUUﬂ’]'ﬁLLmﬂLWNL@MIﬂNﬂ’ﬁ ‘V]\TLJ USENIANITUZUS
IMNE]E]%U’]EJ@QV]UV]T]UIY]EJI‘U 15 luu‘U(ﬂﬂLLG]’J‘IWIUS‘EWI?]G]ﬂ’]ii‘Vﬁ@ﬁ‘U‘Vﬁ’]‘ULﬂmﬂﬂimﬂﬂﬂaﬁ’l TagagUnausenie . d1inauves
USENAIANIT LLau/MiaNﬁUUﬁuuﬂ”ﬁ‘mEJWﬁBSU"ZIE]ﬂu (E]’]ll)

Ussinvamanninduiansndduau wsansuinennalagdzouniazau :

Ussinnvamdnnindviiansnsaudu vﬁamswmanwaiﬂﬁ%'ﬁuﬁ%aamﬂuﬂiﬂwﬂ
daul 1 : Ussmuazansuiivesnmansmanisuial

UssLanueanaans lown

1 asanTnd

1.1 iusUns

1.2 fFunds

1.3 uf (iswvfududasanim Fufoyius uaznanans Basel Il)

1.4 fuaniiu

1.5 shdaya ity i}

1.6 Tuﬁwﬁzyuamﬁm%ﬁ%%aﬁuﬁ

9 Y
saa

1.7 luwansdvslunauselenisia underlying Juiustnsvzenud /20
“wu



a a g & (=) o
namuwmmmu an 1aULLe53 Nua naaQ

1.8 A1@NSNUAUNT N WAULYINUDLABINUATIANSALUAIN 1.1 - 1.7 MUNAUNURIAUALNLLRL

v
o

& wn 1y 2
Vall auaudRvemsaswazvaninaeitunisamudulunusenie

dudl 2: mwaauﬂsumwuw cls nimmwmEmmsaaﬂaamﬂmmﬂungwmﬂm Hulpausene sl aviuawuiu
mn*a cIS VI%@%”LUEJU?I@‘UWEJIuGlmﬂMaﬂVIiWEJ (listed fund) %ﬂuﬂmauUm‘U’eJWﬁHﬁL‘?jUL@EJ’JﬂuﬂUfﬂini transferable
securities

' a o ¢a a - a | a

AUN 3 : NINYFUUILLANLNUNINUTDATIFITNYULNLIUAIN

' a k1 o A

dUN 4 : qinsimﬂszmwmwa‘lmam UU1V18AY (reverse repo)
' a ey o LY oy .
d@UN 5 : qinsiuﬂszmwmﬂmwanmwa (securities lending)

daufi 6 : §3nTIuUTEAN derivatives )
UszLam underlying derivatives finesuazinduadayanledion underlying sghdlaetnamisvidovansetnasiil
1 wswaaumnawummmamﬂm

2 Sasmeniie

3 Snsuaniasuiiy

4 \AsAn WU credit rating #se credit event 1Hudu

5 underlying dunufidinaus muaiuiy

'
a

AUl 3 - @ 6 Wulusudsene

v
o

N

=De

‘Llivmwawanmwwaamwaauau mamivnﬂanwa‘lﬂmﬁaumvamﬂumwi“Lwﬂ
daudl 1 : ﬂsummm“ﬂmawmwaamﬂmsmammumeﬂivLwﬂmlﬂ
UssLamvesnsnanssinalsine loun

1 a51@15udanauseine

1.1 WusUns

1.2 f3unds

1.3 fug) (Wsnrjufudasanin fudeysius uazmsnans Basel 1)

1.4 fuan§u

1.5 shdaa ity

1.6 Iumﬂml,t,amammwnaﬁuﬂ

q
falal

1.7 IULLamnawﬁiuwaﬂivimumm underlymg Duitustnsvienuy

1.8 m’]mwuaumaﬂwmvmummeﬂwi’mwumm 1.1-17 MWN%E’]UﬂQWUﬂ’WMu@LWMLWN

€

£

v
o

& wa o <
all auandRvemsaswazvaninaeitunisamudulunusenie
duil 2 ; mwaauﬂs“mwuw CIS nimmwm&mmsaaﬂaElmalmmﬂungwmameﬂs“l,wﬂ Wulusuusenia 7 mu '«avlw
awuiwma cIs ‘vmm‘mvmejamﬂummwaﬂmwa (listed fund) smuﬂmammaﬂmﬂmmummﬂufmmwms
transferable securities
d7uf 3 : NINIFUUSLANRUHINVRIFEAITUNTRUANUSENANT 8RS8 59U sEIMAN T UWNR U
' a k1 o A
dUN 4 : qinsiuﬂszmwmwa‘lﬂam UU1V18AY (reverse repo)

daudl 5 : ganssuUsznnsBunanNnIng (securities lending)

ﬂ’J‘LWI 6: 5iﬂ‘§ill‘l.]5°‘lxﬂ‘l/| derivatives Tusnsuszinea

Uszlan underlying derivatives wﬂawm%mLﬂuﬂammwim’faﬂ:ﬁ underlying ag9lnag19ntlanIonayg 1969l 520
#“uU15



a a g & (=) o
namuwmmmu an 1aULLe53 Nua naaQ

1 w%’wéauﬁflamummiaamulﬁ

2 ons1nenily

3 Snsuaniasuiiy

4 \AAR WU credit rating #se credit event 1Hudu
5 underlying dunufidinausmuniuiy

'
a

AUl 3 - dun 6 Wulusudsenie

v
o

N

=De

Samdunmsamuluvdnnindusoniwdaudu waidunindduvasnamusay
amﬁmumiawﬂwanwiwwsamwaauau LwaL‘Llu‘wswaawuaanawuiqm‘luﬂsvmmmvmwmm

HulUmasenae LLavﬂimwmiawulmﬂulﬂmmau swsidunsTrdulumuysenatvun il nowuiinsinua
amﬁmumsamummmmmu
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' a oA =
A1sTalendy : i
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AINYASLDYUALNULAN (ﬂ']ﬁiillluail‘ﬂﬁ&lﬂl:ﬂ‘ﬂﬂ']ﬂ@ Q‘l]aﬁiﬁ]@ﬂﬂﬂquaan) :

- F’ﬂﬁiillL‘Ll?]llﬂ’]iVI']iWEJﬂ']isU@‘U']EJMu’JEJaQVM muammﬁmmiwwm%mwum

- F’ﬂﬁiillL‘Llﬂllﬂ’]iI’EJUNULWB‘?JE)Mu’JEJaQVIu ‘MSE)ﬂ?ﬁIE]ULQUﬂ']‘U’]EJQUWUQEJaQVJU G]']QJE)G]S'WISU']W]?W’]N‘UEJWMU@

- FﬂﬁﬁillL‘Ll?]llﬂ’]i‘VlﬂLﬂu‘i]']ﬂ‘UEU‘ULQUN’]ﬂUﬁ”LﬂVI@E]lW]i‘WEJWi@ﬂi“LLﬁi”lEJ’JULWE)GU@Wu’JEJaQVlu G]’]M@WS’MSU’]F’Y]?WWN‘UEJ
AU

Ui‘iﬂ%ﬁ]ﬂﬂ?i@’lmiﬁmLﬂUF’]ﬂ‘Uf\]’]EJ’e]us] ﬁ]’]ﬂNﬂ’e]‘Vi‘lJ’JHaQVIUVIGUE]SLWUSHVlﬁ]@ﬂ’ﬁ ‘VﬁE]‘LﬂEJVluL‘UEJ‘Llﬂ']LUUH’WMNGE’]MU’JB@QWUL‘UU
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1. MsLNAEsUTL/Algane
1.1 sydissulilulasans
1.1.1 liAudnsnseylu
1ASINIS

1.1.2 fiudnsiseulily
1

N15AHUNISVBIUSENINNAS

Wewe? Wifawunsivaimih > 3 TuhmsieunsBeniuiinidy

1ASINIS

1.1.2.1 nsahiiu > 5% 103 [u3dmdanisdedlasuadney’ uazudsliddinaunsunelu 15 ulfuudfu
gnsmszulilulasenis FUasuLUag

1.1.2.2 n304iu < 5% ¥03 |\ Yauwe? Iifembensivaimdh » 60 auﬂaummaﬂmmwmu ISR ]
onsszylilulasinns mummm’mmsﬂu 15 Yutfuusuiiudeuudas

1.2 upnanslianniasents  [usemdanisdesweauds weudlalasenis
2. MTaNA§ISULTHE/Algane

5

2.1 wdspylilulasents  |Wame? Tasunsiuniglu 3 Yuhmsduusiuiiinisdeniuanas

2.2 unneinaldanniseylily - iusendanisanunsaveunlulasanis Inglifedndrinauiureunisudly
lAsN13 lassnisluisassiangn

WguRUdnITIUe9aUsEeEnadaunas 1 JtuwaTuiustminnissenAuasssuien/mlgdnsananiinydu

2 madawedeyadosnsyinlagismsivanzansuwhliiulaldidamuldunsudeyasnanedgaiis

3 fflumsmauszmAaniznssumsmiunaiayuidendninast Souly uardsnnslunsvesidiembheamu wazns
UTLYUANOVUILA UYDINBIYUT I

9. 1ATAEHBUIMTANUAIFNINAFDIVDINDWUTIY

- in3asfianisinualigasududiunsealding

Arsssaiisunisvreduililduluaudsunavsestesinanfinvua (liquidity fee) :

naInusUNIY

an3IA15TINlEN liquidity fee Tiiiufawas (vasyar wBamw) : 2.00

S8R UALNULAYN

lunsaifngfionhvamuiinsuefumhvamu vseduidsumiisamueentuiuinisgenele lnelyaraus
fovaz 5 vosarningdugvsvenayu USEndnnisenndndsTsnlsunisinwaninages (Liquidity Fee) lalu
snlaliiuiosas 2 vesarvtigadyu

UigndansagfiansaniFentiu Liquidity Fee Imaﬁwé’mmﬂumiﬁmimL‘ﬁulﬂmmuiamaLLauLmeqﬁU‘%@’w
Janstivun Tnefinrsanandadese 9 Miieates lua amwmawaamwaauwﬂmwuawwsaamwmmmm
mwaauma{jﬁ]ﬁ]&Jauf[,wmmuamwmawaWaﬂm‘wwmawuawu Imamwammimawmmﬂwauaﬂswmm
mima’[,msual,maﬁwmaam maauummuuavmamﬁﬂﬁuLuumﬂf]awmmmmmmmmmﬁmﬂﬂLwa‘mmmaﬂ
sfiumslgneglunauasidouly o vaedu 9

IUﬂﬁﬂWlﬁJﬂ'ﬁGL‘ULﬂiaﬂlJa quwdlty Fee ‘Ll Ui@%‘ﬂﬂﬂﬂiﬁ?m?imiﬁﬂmu Liquidity Fee LWMLG]M?]Wﬂﬂ’]S‘USUlIaﬂ']
VIiWEJﬁ‘Ll?W]ﬁG]’JEJﬁ@iﬂﬂiﬂ?u’)m%ﬂwwauﬁlu%ﬁIUH’ﬁ"UE]GU']EJVIﬁWEJﬁu‘U@Qﬂ@QVIUi’]M (Swmg prlcmg) (iﬂll) ‘Vﬁ@ﬂ'ﬁw\lll
ﬂ’]ﬁiﬁllLUEJlIﬂ?i‘?]’e)sd’]Emu’JEJa\WluV]ﬁleE]uGIUVIUGLUﬂ’ﬁ‘UE)“U']EJV]?WEJﬁuSUaQﬂaQVMS’]SJ (anti-dilution levies — ADLs)

(ﬂ’lll) Lae mmm%nmuLmama‘l,umimmsmmLaaqamwmaqaulm
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USTMeaseniiu quwdlty fee ‘VILLWW]’NﬂusL‘lJLLma“’JuVHﬂ’]iVIZJﬂ']iIﬂJLﬂi’e]\‘iﬂJ’e)u
Iuﬂimwmmﬂ‘umama Liquidity Fee ‘LJ {UIN Liquidity Fee ‘VILiEJﬂLﬂUlWD”‘Lﬂﬂa‘UL‘UWﬂENVI‘U

‘inm@m?uam’mawﬁmvﬂi‘uqumaammw Liquidity Fee ‘V]Lﬂ‘U‘ﬂSﬂ Imsﬂwmﬂéﬂ,mLﬂuamwadawmmﬂu
1A59N19 LLavma‘Ui‘umevmwammsmaﬂwmaaﬂmmaamﬂaauaaﬂ LLa‘”‘Vli’e)‘Ui‘Uaﬂi“‘EJ”L’Jaqfﬂiﬂaﬂi@ﬂ
‘mm‘aawum Seniiuasssuienil IWMWN%UiUWT\]WﬂﬁLWUﬂNﬂ’Ji TngusEninnsazilameniaivlesuaausem
’mﬂ1wuﬂaa%mummauaﬂmms’awsammwﬂwmmqawmwwmsmmm

UIEInNseanUaSAnIuATIwazduaaninuiLaz s okeuly Wazdnsn Liquidity Fee Manaanumussyy
VAMNNTADATIMUILAI Way/viSeNaAINSVIBAUMTamursoduAsuthuaueenla

‘inmmm?uaamuawﬁmvmmamamawmaawwﬂmumuﬂﬂumiwmimLLavmamaﬂmmmq q fiiedes
funsléiedesile Liquidity Fee Tufuvhnstu

U3Emdnmsveanuavsiaviuasuulamumeiiiiunsseninenisldiaiesile wu mssndnousseznand
Anun miﬂsvﬂmi%l,ﬂ%ﬂﬁaﬁmmuLLav/‘vﬁaLﬁmau 1Hudy T,m8’«3”ETJmLﬁulﬂmmﬁﬁwﬁmmﬂmvmwmi n.8.0.
LLav/wiaamﬂmuswammsamuuav/mawm&mummuwaummm Lag/ V300U 1M/ TUTaU/NoUil Las/15e
ftnsudlodsuuadiussmianissadunisld

agalsAmunisitiasasilaiiiiing ﬂizmﬂLwausimmaﬂivw‘umqawmmLﬂmsuuﬂuwawmaamuwmmawﬂu
nowusaly eseiaillalaiiing UizmﬂL‘waaiwmama‘uLmulﬁﬂmml,mamﬂﬂ

N2 feeder fund waz fund of funds Lilanawuuaten1edinisle liquidity fee USENINNITITRANTANALTY
nshiaenadasiunaauuaenig

S18AZLDUALNULAYN
lunsaiiusoninnisusvassiayldiadesilorenan AUNBIUUAIENY wiensalfiusEmdanisialdanuneneny
aa’wﬁﬁqm (best effort) ’Lumim@mmawuﬂmwwLLa mammwmﬂaqwuﬂmwwmw’bmmamamman

inammisﬂaamuamm Wﬁ]’]imqqﬂlLﬂi@ﬂllﬁ]ﬂ\‘lﬂﬁ']’ﬂ‘ﬂﬂ@@ﬂaa\‘lﬂUﬂﬁNVIUUa’]EJVI’NVLG] VN‘Ll mawummmﬂﬂm
'ﬂaauLaammmmJLﬂiawamman‘uamawuﬂma‘ma"l,mmﬂmmaa?jmummﬂaquawwN

nsUsuyarmindaugnifiegnnduaniiasiisusunulunisdeuenindauvanasusau (swing pricing) :
nesusIMIlY
ansngegaliiiiudosas : 2.00 vesyaAmIEAImUY
ﬁ’mﬁﬂﬁﬁa : Full swing pricing , Partial swing pricing

S1UALLDUALNULAY :

UIHNIANITAENAITUN swing factor IﬂEJﬁ%é’ﬂmﬂuﬂ’]iﬂf\]’lim’]Lﬁulﬂmmui&m’]EJLLa”LL‘lJ’JVlNﬁU%ﬁM?Tﬂﬂ’]SﬁWﬁUﬂ
TngRansantladenng o AReates laun muwuLLavﬂﬂmmﬂmﬂmsﬁzjamamwswsaumaaﬂawuim (transaction
costs) mmwammimf\]wmsmﬂmamaﬂivmmmsmsimsuamamwmagdLLavmaammmLLavmamiﬂivLmumﬂ
HadefiAndesiiiaunsailddielanmnsadidunisidnelunawayouly o vawiu 1

UIENINNI398N915047 Swing Thresholds Tnedndnnistunisiansandulumuleuisuazuumafivisnianis
mun lnefiarsandadesing q fAedes Toun amwﬂaawamawusawsaﬂ%aaulmvmsvmamwmawaa
waﬂwiwwﬂawuaqm wuimsmswammsmawmimﬂmauaﬂivmmmimsﬂmamaaswmaeLLavmaaummu
LagvdenisUssiunniedeiiordesinfiansnsavildiiteliasnsasiumsidnelunaiuasdouly o vasiu
i
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Tunsaifiussndanisfiansanld partial swmg pricing 9% L‘LJum{LsnLawwaummwamsﬂ,waﬂmu%mam%ama

VUIYAUEVDVBINBIYU msmﬂummmwsauawﬁmmmmﬂawu flAfiundn swing threshold fiusendanis
e T,mawuammamwmaamuawﬁmmﬂmm mmmmﬂmammwaﬁmaawu (subscription) UINYAAINIS
amﬂaawuwawum (switch in) sindaeyadInsyIeAuIBaY (redemption) LLavwﬂmwammiaUmaau
Migawueen (switch out) Ml  srwasiBeniEmsiuandulunARiuendanistmun

v
a

UTEINIAN15O1ANSUILY Swing Pricing uansinsnululsaziuinsidnsldaiesiiel

w vauglavaugnils USEndnnis agldly Swing Pricing wienAu Anti-dilution levies — ADL ufi@ansalgsiniy
wwseaiinlunsuSmsanudssan mAaasdule

inmmmimaamuawﬁmvmmamamawmaawwﬂmumuﬂﬂumiwmimLLavmamaﬂmmmq q fiedes
funsléiedeile Swing Pricing Tufurhnstu

U3tndnn1sveanudnifiesusufiuvioandnsn swing factor Mfiuase Mmuiivdsndanisituauans Faasusuiiu
Liusnsgsaniszylilulassns

‘inmmmimaamuawﬁmsﬁwﬂ'wwmaaqmwmvLaumamjﬂ s’;:umnLﬂusamwmaawuimuvnmimmﬂ%j
\3nsdlo swing pricing LLavu%mmmi'«avmaamwuwawummmﬂﬂiﬂumiwmimLLavmamaﬂmmma 9
fAefeanisldindesile swing pricing TuSuimsdu v|ﬂu‘uww'«mmimaamuamm%mLﬂaauLLUmmimLuums
1o 9 ‘vﬂ,mmmumimamaﬂﬂﬂLmemmmaaﬂumﬂ‘ummua swing pricing Tufuhnnsihy wfmnniewds
ﬂi”mgmLﬂmm%wmaawum%mmamamwamummiuulummimiaﬂLmJLaulmLLaviwmwwmaamum

FrsvdnedafiFuniulalaiy Lilasunsdnassniheamnu

U3emdnmsveanuavsiaviuasuulamwmeiiiiunsseninenisldiaiesile wu mssndnousseznand
Anun miﬂsvmﬂmﬂ%ﬂﬁaﬁmmuLLav/‘vﬁaLﬁmau 1Huduy T,m8’«3”ET&mLﬁulﬂmmﬁﬁwﬁmmﬂmvmwmi n.8.0.
LLav/wiaamﬂmuswammsamuuav/mawm&muwumuwaummm Lag/M300UY 1M/ TUTaU/NoUil Las/15e
fansudlodsuuasiussmianissadunisld

N23UII feeder fund waz fund of funds anawuualen1edinisly swing pricing USENIANSILRINTU ALY
nshiaenadasiunaauualenig

S18aZLDUALNULAYN

nesulaemMsfinewuamuiinsimusanieledliiieltlunsuimsanudvsanimadosueinamuuatens
Tngdindninausinedany il

EJQ‘Uill1mﬂ’ﬁﬂ/l']ﬁiﬂiillsd’ejﬂuﬂaQVlUIUﬂ@Qﬂ/mlliﬂﬂWl’ﬂ,ﬂ ﬂ’J']lI‘-lﬂL‘UUGLUH’]?IH‘U@@EIWH’JU@EJ”NSJUS‘”ﬂ‘WSﬂ’]‘WﬂENlI
mmammmmummu IG]EJﬂ']iﬂ’]‘VmG] swing pricing V]N']‘L!IG]EJﬂ’]'iU'i‘U'i’]ﬂ”IGUENﬂENV]ULWE’]ﬁ“V]E]uE]W]‘UVIUIUﬂ”ﬁ P
GUE]sU”IEJIG]EJUT”&I”I&I‘\]’]ﬂﬂ']iﬂ/l']ﬁiﬂiilﬁl@ﬂllﬂﬁQV]‘HEL‘UTW‘Y] (NAV) ‘1/1“\]‘”1915‘1.] Iﬂﬂﬁ?ﬂﬂﬂ’]ﬂ‘ﬁ@ﬁﬂﬂﬂﬂﬁ]aﬂ swing pricing i
W mma‘[mumii’]mﬂuamamewaLwaammaﬂi“wumamawﬂuﬂawwmaaaﬂ

198l ‘VmﬂmELWILﬂEJ’JﬂIJﬂ’ﬁI‘ULﬂ'ﬁ@QlJ@ﬂQﬂa’]’J iﬂﬂﬂﬁﬂLaE]ﬂN”ILaW’]uﬁ’JUVIﬁ’miULLa ﬁ]@LLUaiJ'l‘i]']ﬂGIUQUUﬂ”I‘H']@QﬂE]U
2SP) Iuﬂimﬂ/lllﬂ’ﬂllLLG]ﬂG]’]\WﬁE]VLlIﬁE]ﬂﬂa@ﬂﬂUﬁ]uaUUﬂ’]‘H’]@ﬂﬂﬂ@ IMQBWWNWUQUUQW‘H’]@QﬂQHLUULﬂm%

E]EJ']QvLiﬂG]’]lI WWﬂﬂ@QV]u‘Uﬁ']EJ‘V]”N llﬂ']iLLf,ﬂ‘UMi’e]LUaEJULLUaﬂ‘U@Na‘UNGMIG]‘] E]EI'NLILIEJEJuﬂ']ﬂﬁJ UIENINNTUDEIIUY
EW]G‘VH]uLUﬁEJULLﬂaQ‘UE)lIaGNﬂa”I’J Lwalwaamaaaﬂmawwaﬂ Iﬂaaamlmummmu%aumﬂmwmaawuum
LLaubLllﬂ’e]’J’]LUUﬂ’ﬁLL;ﬂ,‘ULWQJW\MIﬂNﬂ’ﬁ

lunsaliinesyuiinsdsuwdanewulaienis Usendanisanudnslunsasusdamaninaeidana il
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donnnasiunasuUaIenIeie

AsssuLisun1sYevieniigasunasioudunulun1sPauenIngauvainaswusid (Anti-Dilution Levies - ADLs) :
naInUsUIY
ansngegaliitiufesas : 2.00 YosAAMIEAI

SIUALLDUALNULAY :

Uiiﬂ%ﬁ)ﬂﬂ’]iﬁ]uv\lﬁﬂimﬁLiElﬂLﬂUﬂ']ﬁiiiJLUEJZJﬂWi‘UG"UWEmu’]EJaﬂVIUVlﬂvVlOuGMWUGLUﬂ'ﬁSUEVU']EJVIi‘WHﬂU‘UENﬂE]\WIU
(Anti-Dilution levies — ADLs) Iﬂﬂﬂﬂaﬂﬂ’lﬁIUﬂWSWﬁnSmﬁLUUVLUG]’]QJUIEJU’]EJLLawLLu’Wl’NVI‘USHVIﬁ]ﬂﬂ’]iﬂ’mu@ IﬂﬁJ’ﬁ]u
@EliﬂEJIG]ﬂ{]i”L‘UEJ‘ULLﬁ”ﬁS@‘US”ﬂ']ﬂLLa‘”‘Vﬁ@LL‘IJ’JVI’NU{]UGISUGQ?HUﬂQ”M .8.6. LLamsaammuwwaﬂmiawuuaw
NIDNUILNUNLBIUIDU N9 ﬂ’]iﬂ’]‘Vm(ﬂ ADLs factor 2% mmmﬁf\]%mmmmaﬂ Tagiarsandadsnig i ‘VlLﬂEJ’J“iJEN
laun & AUVIULES ﬂ’ﬂ‘ljﬁ]’]Elﬁ]’]ﬂﬂ”lﬁ‘UE]‘Mi@"U']EWﬁ‘WEJE‘W“U@\?ﬂ@\WMi'J%J (transaction costs) Iﬂimﬁﬂﬁ/lf\]ﬂﬂ'ﬁa’ﬁ]w%’]im’]
Iﬁumamaﬂﬁ“mmmsmﬂmamaﬁ]samamtamsaammﬁmLLa”mamﬁUﬁ“Lammﬂ{]a%wmmmaqmmmmsamlm
LW@IM&WNW?Q@’]L‘L!‘Lmﬁilﬂﬂ’lEJGLUL’Ja’lLLa”NE]uVLEU 3% “LIElJ“"L!‘LJ 9

A15A1%UA ADLs threshold ﬁwé’ﬂmﬂumiﬁmsmL’fluiﬂmmuiamaLLauLmeqﬁU%ﬁw%’mmsﬁmuﬂ TagusEm
IANTTL muqmﬂwsmmmﬁuaaﬂuamwmawamawu Tneansaundadosing o fiieades leun annadeses
ﬂawuﬁammaﬂﬁ]ﬁ]&Jauiwmmuamwmawawaﬂwiwamawuawu lngus¥ninnisenaiansantd veya
UiummmimﬂlmaLwﬁmwmaEJLLa maauummuua mamiﬂﬁuLuumﬂﬁ%wmmaamemmﬁamﬂmwﬂw
mmaamLuumi"l,mmsﬂ,unmLLauLaauisu o vzt 9

USENIANso1aRasaS ey ADLs Imm Lﬂumﬂsm,awuaummiﬁaamaiwammwuamamsaamwmaaamu
awﬁsuaaﬂawu msmﬂuuammwaauawﬁwwmmmﬂawu :ummum’] ADLs threshold mmwwmimmm Imm
mameaaﬂmwmaawuamammﬂawu mmmmﬂmammwawmaawu (subscription) mﬂuammsamﬂaau
Mmaawum (sthch in) ‘vmmauammsmaﬂwmaaamu (redemptlon) LLa“‘vmmauammiamﬂaawmaawu
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