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Company

Administrator|The 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
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1. MsLNAEsUTeL/Algane
1.1 pnuiszybilulasanis
1.1.1 WiAudnsseylu
TASINIS

1.1.2 iudnsiseulily
1

N15AHUNISVBIUSENINNS
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1.1.2.1 n3gunu > 5% 109 [ysemdanisdealdsuuafiey’ uazuddidninaunsunielu 15 Yuiuusiy
gnsmszulilulasenis FUasuLUag

1.1.2.2 n30liu < 5% ¥03 |\ Fauwe? Iifemensivaimdh > 60 aunaumatsanmmwmu ISR 7]
ammszqmuiﬂiqmﬁ mum’lum’mmsﬂu 15 Yutfuusuiiudeuulas

1.2 uansndluanlasems  [USEmdanisdesvenis Wisudlulasenns
2. MTaNAsISULTeL/Algane

2.1 wdspylilulasents  |Wame? Tasunsiuniglu 3 YuhmsduusiuiiinisSeniuanas

2.2 unnenaldanniseylily - iusendanisanunsaveudlulasanis Inglitedndrinauiureunisudly
lAs9n1s lassnisluisassiangn

L iflsufudnsvetseuszezinandounds 1 Uuwsiuiussvninnissenifuaisssuien/aldaefanaiiiuay
2 madawedeyadosnsyinlagismsivmnzansuwhliiulaldidamuldunsudeyasnanedaiis

3 sflunsmuuszmAanznssumsmiunaiayuidendninast Seuly uazdsnnslunsvesidiievheamu wazns

IUTLYUANOVUILA UYDINBIYUT I

9. 1ATAHBUINTANUAIFNINAFDIVDINDWUTI
oA A o v < Yy PCEA)
- inseslianisivualigasudugSuniszanldsne
Arsssaiisunisvreduililduluauusunavsestesinanfinvua (liquidity fee) :
naInUsWNIY

gnsAssaileu liquidity fee luiiiudonaz (vasyamniteamnu) : 2.00
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gnsliiiuiosas 2 vosyarmuamu

USEndanisagiansanseniu Liquidity Fee Imaﬁwé’ﬂmﬂumiﬁmmwL?;JulﬂmuuiamaLLaULLu’mNﬁU%@'w
Fannstivua Tnefinrsanandadesie q Miieates lun amwmawanmwaauwﬂawuaamumaamwmmmm
mwaauma‘ﬂﬁm&Jaue[,mmmmuamwmawawaﬂmwamﬂad‘wuawu T,msm%wwm'imawmimﬂ%auaﬂaumm
mmwimama%wuaau,aymaauummmmmaamiﬂﬁuLumm{jwwmmmmwnwmmmmlﬂLwalwmzmn
sndunslgmelunauasidouls o vty 9

Tunsdiffinsliedesile Liquidity Fee i inwmimmimiaﬂmu Liquidity Fee memmmﬂmiﬂiwam
‘m‘wEJauamﬁmEJam5ﬂ1immmwamaumuwﬂumwaﬁmamiwaauﬁuaaﬂawmm (swing pricing) (&131) wienIsifix
mﬁiﬁmmsmm‘a%mwmamwuwam@umuwuiumisuaﬁm*amwaawuanﬂaamm’m (anti-dilution levies — ADLs)
(1) wazannsalisiuisdoiielumsusmsaudan madesiuly

UStmenalseniiy Liquidity fee 1/1Lmﬂmqﬂuiul,mayaummimumﬂmmmuaﬁ

Tunsdiifinisldiadeile Liquidity Fee i Guan Liquidity Fee ‘vu,ismmulmumﬂammﬂawu
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1A5INS LLﬁuVﬁE}‘Ui‘UL'Wllivﬁ]‘Ullﬁﬂ’]ﬂ’]'ﬁ“U’]EJQUWU’JEJaQ‘I/lu%iE]ﬁULUaEJUE]E]ﬂ LLadﬁ‘iE]“Ui“UﬁﬂquJvL’Jﬁ’]ﬂ’]iﬂﬁ]ﬂ'ﬁ@ﬂ
VU’JEJﬁQWWVH] LiEJﬂLﬂUﬂ’]ﬁiﬁllLu‘EJllu vLGW]’IiJV]U‘ﬁHV]ﬁ]Wﬂ’]'ﬁL‘WUﬁJJﬂ’Ji Iﬁ]EJ‘U'TI:W]’“Dﬁﬂ’]iﬁ]oLU@LNEJVI’NL’JUI“ZJ@%@QU?HW
ﬂ@ﬂ’]i'VILNﬂE]‘U?i’Ju%ﬂu‘UE]ﬂJﬁﬂENVmS’JJJW?E]N’]‘LW]’]Q%ENVI’NE]‘HV]U?HVH]@WI?H’MUW

UTENIRNITTeanIUaNS A MUATITazIBAranINUTILar Ve Rouly WardnsT Liquidity Fee Aumnaneiunnsyey
VaMIReATEMIILAU Way/viSeyarINseAumhgamunseduiudsuntheasuesnla

inwmiﬁuaamuawswmuwauaﬁuawmaaa’wuwﬂmummﬂi’ﬂumiwmmwLLaumamma‘lﬂ,ﬁ]Limma 9 fiAefes
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AnuA ﬂﬁﬂﬁumﬁiﬁﬁm%aﬁaﬁul,muLLau/‘vﬁaLﬁ'mam vHuduy Imm.ué’ﬂmLﬂulﬂmuﬁﬁwﬁﬂmmmmﬁumi n.8.0.
LLau/‘MiEJﬂiﬂﬂJJU‘ﬂiﬂ/]ﬁ](ﬂﬂ’]‘iaQWULLau/‘ViiE]‘Vi“LJ’JEJQ’]‘IA‘V]JJE]’]‘LHR]EMW]WL!G] Lay/ W30 9/ Aiureu/Houly uaz/vise
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amﬂ,ﬁﬂmumﬂﬁumaqmaummﬂiuamLwamimwaﬂimwwauwawmmﬁuuﬂumaawmaamummmawﬂu
noswusialy Lﬂiaauau"l,ulﬂmmmﬂﬁumﬂLwaaiwwamauLLmulwﬂaqwuLLmaawaim

N2NU5IU feeder fund wag fund of funds Wenewuuatemedinisly liquidity fee USENIANTLRAITANALTEY
nshiaenadasiunaanuualenig

S1UALLDUALNULAY :
lunsaiivsoninnisusvasdiiaydasesilonnan AUNBIUUAIENY wiensalfiusEmdanslaldnnuneneny
oesRTian (best effort) ‘LumsmmmawuﬂmamqLLavmamwimwﬂawuﬂmamaumﬂmmawamnma

q
@

‘inammwaamuawamvwmmﬂmLﬂsaamamﬂmﬂwaamﬂaaaﬂmawuﬂmsmwvl,m ‘1/I\‘1‘Ll mawummaaﬂﬂm
3’18@‘“[@86’1Lﬂ‘c’J’Jﬂ‘ULﬂiENlIEJGNﬂa’TJGUENﬂEJ\WIuUaWEJVINVLWMﬂﬁu%ﬁa"ﬁ‘lﬂuﬂjaﬂﬂEN‘V]‘uUa’]EJV]’N

nsuuyaAmingdugnidiegnsnisauiniiazioudunulun1stevienindduvainaeusau (swing pricing) :
naInUsUIY
ansgegaliiuiosas : 2.00 veawafMIvAY

A835UFHUR : Full swing pricing , Partial swing pricing
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UIBNIANITALNAITAN svving factor ImaﬁwﬁﬂmﬂumiﬁmmwLﬂulﬂmuuiﬂmaLLauLmeaﬁU%ﬁwﬁf@m'ﬁﬁmum
Tngarsaniadonng 9 Mneates laun muwuuamﬂmmEmnmiezjamaﬁznamwaamaaﬂaamui’m (transaction
costs) mmwwﬂ15@1awmmﬂ%auaﬂiummmim&J’LmﬁuamwsmuagLLaumaaummuLLaumamiﬂiuLuuﬁlﬂﬂ
Pafefiidasiiiaunsailddielanmnsasidunsidnelunawavdouly o vasiiu 1

USEMIAN15987H915041 Swing Thresholds Tnedndnnislunisiansandulumuuleuisuazuumafivisninnis
fwun Inefiarsandadesing 4 Fdedes Toun amwmawanﬂawusawsa‘fjﬁmEjauslmmmmuamwmaawaq
Maﬂmwwnawuawu muimwiwwmiawwmmﬂwamaﬂiumﬁumimﬂmamama‘wuaaLLavmaaummu
wagviensUssiiuaniadeiifioideinfiasnsavildifteliansasniunsldnelunasasdouly o vasiu

i

Tunsdifivemdnnsiansantd partial svvmg pricing 9% Lﬂumﬂmawwu’gummwamaimwamaauﬁuaquaﬂwsuasuﬂa

wmaawuawmamawu msmﬂwammwaauammwmmmﬂaqwu ummumw swing threshold fiussmannns
g Iﬂﬂwmm%mawmaaamuammmﬂawu mmmmﬂuammwawuwawu (subscription) mﬂmammi
amﬂaawmamwum (switch in) FNAELAAIN SV AUNIYAY (redemption) LLauMﬂWJEJMamm‘iﬁULUaEJu
migavueen (switch out) il 51aauLaEJmﬁﬂ15mmz:u|,ﬂu1ﬂmmﬁmuwmmmimuum

USENIAN1SONaRsUI Y Swing Pricing Muansnenululsaziuinsidnsldaiesiiell

 veuzlavnenils UTEndnn1s agldld Swing Pricing wiannu Anti-dilution levies — ADL usa@unsaldsauiu
nsesdiolunsusmsauidssaninaassoula

inwmiﬁuaamuawswmuwauaﬁuawmaaa’wuwﬂmummﬂi’ﬂumiwmmwLLaumamma‘lﬂ,ﬁ]Limma q fiedes
funsléiedesile Swing Pricing Tufurhnstu

U3tndan1sveanudnifiasusuiiuvieandnsn swing factor Miuass tomuiivdsndnanisituauans Saazuiuiiu
Liusnagsgafiszylilulassns

inwmiﬁuaamuawswwﬁﬂwiwawmaawummyLﬂumwzjm 'nmnLﬂuaamammaawuimummimmﬂﬁv
wdasile swing pricing LLauﬁwwmimmaam%’wmamwumﬂmﬂﬂiﬁﬁumiwmmwLLaumammﬂmmma 9
fdetosnsliiedesile swing pricing Tufuyinsty 1/1aumwwmimaamuawamduL‘Uaaul,maqmmwLuum'ﬁ
o 9 '1/]191W]L‘uuﬂ’li‘wi@ﬁ]@ﬁ‘lﬂ,ﬂﬂLLa’J‘VlLﬂ?J’J‘U@ﬂﬂUﬂWﬂ“ULﬂiEN@JE] swing pricing Tufuvinst wsivnnewds
ﬂiﬁﬂgmLﬁvmﬂwawmsJaamummmmamamwﬂamummiuulummimiﬂﬂLﬂ“ULﬂulmu,auiwmisuawuwaamm

Frsvdedariduniulalaiy Lilasumsdnassmiieamu

U3TMdnnsveanudnsfiesilasuudamuaimssiiunisseninnisiiedesile wu nmsendnoussezinani
Anun ﬂﬁﬂﬁumﬁiﬁﬁm?mﬁaﬁmmuLLau/‘lﬁaLﬁ'mam Huduy Imm].ué’ﬂmLﬂulﬂmuﬁﬁwﬁﬂmmmmﬁumi n.8.01.
LLay/Miaammmwammﬁawuuau/mammaqwuwmmmﬁ]aummm Lay/ W30 9/ Aiureu/Houly uaz/vise
ftmsudlodsuasiussmianissdunisle

N2NUIIU feeder fund wag fund of funds Wenawuuatemedinisly swing pricing US¥MIRN1TAERRTAUALTY
nshiaenadasiunaauualenig

S1UALLDUALNULAY :

nesyuUaensiinesuanuiimsmuuansedetliielilunsuimsanuidssanmadesyesnaswulanems
Inindninaeinedany Al

a

mﬂimmmimﬁiﬂsamaauﬂaamuluﬂawuumnmﬂm audndulunsuiuandndiuegeiiuszansanissd
mmmﬂmmmummu Tnsnnsrivun swing pricing mmuimamsﬂsmqmmaaﬂawuLwaa”wauﬁmwﬂumi
%amsﬂmaﬂsvmmmﬂmimﬁiﬂﬁmmuﬂawﬂuiwm (NAV) Fazléisu Imamﬂumﬂmamammaq swing pricing

ﬁ]”ﬁx‘lNﬁiWﬂJﬂ’]iﬂ@ﬂﬂU@ﬂNL‘WENW’E]L‘W’e]aﬂNaﬂi”VIUWBNaﬂVI‘UIUﬂ@\WUWL‘Vm’e]’e]‘c’J
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asm"l,iﬂmu WINNBUUaIENI ummﬁ’lﬁumaLUasJuLLanamammuim pgaditpzdfty USEVdanN1sUREIIU
a'wamuLUasJuLLﬂawauamﬂan LW@Iﬁﬂ@ﬂﬂﬁ@ﬁﬂUﬂm%u‘Mﬁﬂ Inefioldsunnuiiureuaingioniiuayundn
LLaqﬂmamLﬂumit,lﬁlml,wmmuimqmi

lupsalnewuiinissunlaneamulaienis Usendanisanudnilunsdsuwdamaninaeidana il
donnnedfiunauUaIeNIIe

AsTsullisunIsYavIenlteasunssiousiunulun1sdeutenindduvainaswusau (Anti-Dilution Levies - ADLs) :
NauUIIMNIY
ansngegaliiiudosas : 2.00 vesyaA gAY

S19aZLDUANULAY

Uiiﬁ%%ﬂﬂ’]i‘ﬂuwfﬂﬁm’]LiEJﬂLﬂUﬂ’]ﬁiiiJL‘LJEJ@JﬂWi‘?IEJ‘U’?‘EJ‘VI‘N’JSaﬁﬂuﬂﬂvwaumuﬂuIUﬂﬁsﬂ’e)?ﬂEJﬂ/]iWEJﬂu‘U’eNﬂ’eNﬂu
(Anti-Dilution levies — ADLs) Iﬂﬂu%aﬂﬂﬁiurﬁﬁw%’ﬁmqL‘LJ‘lJ‘l‘Uﬁﬂ?,ﬂJIEJUW‘EJLLa“’LLu’Wl’NWUi‘H%‘Mﬂ’]iﬂ’muﬂ Iﬂﬁm‘”
’e]‘EJJ'ﬁEJI@]ﬂ{]i‘”L‘UEJ‘ULLa‘”‘VIi@‘Ui"’ﬂ’1?1LLa”‘Vii’eJLL‘U’J%’N‘U{]UWUEN&WU?NWU N.8.6.LLaY maamﬂumwmmmiawuuav
WIDWUIBNUNLDUIDU 1198 msﬂ'mum ADLs factor ’«avmmmﬁwsmmmmm Tnefiansaunidadosing i ‘VlLﬂEJ’J“U’eN
lauA G]‘Ll‘Vl‘LlLLa"“ﬂ'ﬂﬂmﬁEJ‘*D’]ﬂﬂ']i‘?ﬁﬁ]‘lﬁiﬁ‘mEJV]iWEJﬂiJ‘U@Qﬂ@QV]Hi’J@J (transaction costs) IWSUiHﬂQWﬂWiBW%W’\J’]iﬂJ’]
Iﬁj%auaﬂiuuqmﬂﬁﬂﬁﬂim%@L‘VW%N‘V]@J’E]‘EJLLa““ﬁi@ﬁmmm%ﬂuua”‘ﬁiaﬂ’ﬁ‘di”LMU‘UWﬂ‘ﬂ‘WEJV]LﬂEJ’J“U@\‘lLV]WV]E‘IW%JWS‘O‘V]']IW
LW@IW&’W@JW?Q@’]L‘Ll‘lmﬁi@m?EJsL‘lJL’JaWLLa“L\‘l’EJ‘u‘lﬂJ 3%/ ?JEU”‘L!‘L! 9

A15A%UA ADLs threshold :ﬁwé’ﬂmﬂumiﬁmimL“ﬂulﬂmmuiamaLLavLmeqﬁU%ﬁwé’mmsﬁmum TngUSEm
ammmvmmmﬂmsmmmmamamwmawmﬂmm Tnefinnsandadesng 4 Mieates liun anmadesves
ﬂawuimma{maaﬂmmmkuamwaaawamaﬂmwamﬂawuawu lnguieninnisenaiinnsanld deya
‘UivmmmimﬂmamaasamaaLLav‘maawmmuLLavmamiUivLmumﬂ{]a%mmmmmmemmiamlmwaiw
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2)
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Mﬂaﬂﬂﬂﬁi‘ﬁ@%u@ﬂaﬂ%uLLa“ﬂUL‘UaEJ‘lJL“UW ‘Ll’e]‘EJﬂ’JWiLIﬁﬂ’]ﬂ’]i?ﬂEJﬂ‘Lmu’JEJa\‘WMLLa”ﬁUL‘LJaEJ‘HE)’EJﬂ
3ENIANITONNANTAUNINUA (1) thag (2) 1‘1J5“®U‘1/](§]’Nﬂ14

—~

Tunsdinfinmsléie3esile ADLs # ADLs GeniAulsasindudinenu
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w vauzlavaugnils USEndnnis agldld ADLs wiounu Swing Pricing uaa@snsaldsmiuiaiasdiolunsusmsniy
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Lﬂi’eNll’e) ADLs LLa‘“‘Ui‘H‘V]‘Gﬂﬂ’]i’ﬂ“iﬂ‘EJ’EJ@"?IE)‘VI‘N’JEJENVluﬂx‘lﬂﬁ’]’l‘lﬂi“ﬂUﬂﬁW%’ﬁmqLLa“%i@fﬂﬂﬂu%Li’eN@N 9 ‘Vl
Lﬂ‘EJ’NJENﬂUﬂ’ﬁI‘ULﬂi@QZJ@ ADLs Iuaumn'ﬁuu ‘Vlﬂ‘u‘Ui‘HVl‘ﬂﬂﬂ’]i%@ﬁx‘i’lﬂﬁ%ﬁ%%”lﬂL‘UaEJ‘L!LL‘UaQﬂ’ﬁﬂWL‘L!‘Llﬂ?ﬂﬂ 9 ‘1/1
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MmaawbummmmauNmuﬁuamummiuulummmLi&mmuLqulmu,auiwmwawmaawuwmiumamﬂwLism
wivlallau llesunisdnassmieamu
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