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Liquidity Fee luSuvnisiiy

UStniansveaniuavsiiaz LU?{sJumeLmnmﬁ%ﬁumiimdNmi‘lfﬁm?mﬁa WU AsenLANABUsTITATIRMUA
msUsenAlfirdosilosuunuuay MIoifiuiy Lﬂumu ImmwmmLtJuVLimemummﬂmvﬂﬁmmi n.8.0.
LLa“/Miaammmiwammimmuua”/mwmmmwmmuwaummm LLa”/maaumm/mmjau/wauwu
waz/vdeftinsuilnBeundadliuismianssuiunsld

o

aghalsimunisldinsesdiolis m’dssmﬂL‘wamsmeaﬂs“mmqawmaLﬂmuﬂuQﬁwmaamuﬁﬁamamﬂuﬂamum‘alﬂ

4

lﬂ' =l g M vau 3
el UlilATIngUszadu aaiwwamauuwu‘Lmawmmamﬂm

naavusu feeder fund uae fund of funds Lilenawuualen1ainisly liquidity fee
Usgnianisaziiansananiunisiiaenniesfiunaayulaiems

TNYALLDUALNULAN :

’Lummwuswammwﬁvmﬂ'wa~15Umiaamammnawuﬂmww viensdinesyuiaemadimsliiaiosiiotandm
Uﬁwamm?uaamuawﬁmvwmsm’hnmaamlwaamﬂaaaﬂunmwuﬂmamﬂm
ImmwammmwmmmmuLsaqmﬂanmmmmimﬂm (best effort) )
InefamuannsoAnudeyaluSounsadiofisnaivesnemulaemsldnnuiideriuvensmuiaien

miﬂ%‘uyjaﬂ'm%wéauqm%ﬁ'aagmimiﬁwmmﬁazﬁauﬁw‘lﬂun1s§am1ﬂm%wé§uwaanamus’m (swing pricing) :
nasusIiialy
dnsngegaliiinuiosas : 2.00 vosyaA LAY
A2e35URURA : Full swing pricing , Partial swing pricing

TYALLDUALNULAN :

U3ItnIan1sagiansan swing factor Imaﬁwﬁﬂmﬂumiﬁmmwnjuvl,ﬂmmui&mwua wmMaivEmianstmuslaeinnsantadesing
7 MAgades laun mu‘wuLLamﬂmaWEJmﬂmssnamasuwmwaaumaaﬂawuim (transaction costs)
mmwammimawmsmﬂmamaﬂswmmmﬁmsflmsuamaaiwuaau,awmaammmmmmsamiﬂiwLuumﬂﬂawmﬂmﬂuaqmmmmi
aviliteliansosudunislimelunauas ol n v 9

UIHNIANITAE NI vamg Thresholds ImﬂwaﬂmﬂumiwmimLiJuvLiJmmuIamsJLLa Lmewuswwmsmwum
IﬂEJWﬁ]’]iﬂJ’]Uﬁ]‘\]EJWN 9 MAgates laun amwwamamawusaumaﬂ%amﬂ,mv]ﬂsmuamWﬂaaa‘uawaﬂmwwmawuamu
mﬂimamwammiﬁmwmsmﬂmamaﬂsummmm'mflmammsmuaaLLaumaaumﬁwuLLawmamiﬂsuLuumﬂﬂmwLﬂm‘uaqmma
nansovliidtelianunsasudunsiimelunauasdouls o vy 9

Iuﬂimmmwamm'ﬁwmsmﬂ% partial swing pricing
ﬁ]vLﬂumﬂmLa‘wwvaummisuamsiﬂwaﬂmumawaﬂwamwmaawuawamaqﬂawu w|sJ'Uﬂ‘uuamm‘waauawawwmmaaﬂawu
fiffiund swing threshold Aiu3EMianTsrinua Imzrvmamsaamwmaawuawﬁmmﬂawu mmmmnmamms%awmaawu
(subscription) mfmammiauwaawmaaqmum (SW|tch in) #infaeyarinisviefumiteamu (redemptlon)
LLau‘MﬂmauammsauLﬂaawumawuaaﬂ (switch out) et aziBesEmsduadulUnAEusEntanstiuun
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UIINIAN15019NATAUNT Swing Pricing umansanefiulunsasiuvihnisiiinisidnsesileil

o vauzlavauynils uSEninnis azladld Swing Pricing wSeufiu Anti-dilution levies — ADL
wrgnunsaldsRuesaiialunisusmsanudesaninaaaduld

UIEminmsveanuansiavihdeyavewnieamunnsiaulilunsinsanuasviefindulasesing 4 Miferdesfiunisldiniesiie
Swing Pricing lwiuvinnstiu

inmmimaamuawﬁmwiuL‘wmmaamamﬂ swing factor Afuase Wnuiuseniansiiuaunis
ezm]me'i'UL‘wmlmLﬂuamﬂmamwsvulﬂuiﬂsams

inammimaamuammummsua'wmaaﬂmumﬁmumawﬂ smL‘znlfduaamsuavimaaﬂmﬂ,mummiwumﬂmmmma swing
pricing LLavmwaﬂmm“mEJamwmsawumﬂanvl,ﬂi%iumiwmimLLavwiamﬂauiﬁ]Liaamq q Mieadesnstiedesle swing
pricing TWuihmstiu mumwwmsmaamuawamduLﬂaauLLUaﬂmimLuumﬂm 9
wvl,ﬂmLuumimamaﬂﬂﬂuamLﬂmmannumﬂmmawa swing pricing Iuauwﬂﬂﬁuu
LmemwaqUﬁﬂQMLﬁzjﬂmszjawmsJaqwumvmﬂMﬁa'UwamwuawummwulummiaLssmLnuLqulmLLauswmﬁéuawmaamuwmﬁym
aiaiiseniuliliiiu Liliunsinassmisamu

UStniansveaniuavsiias LU?sJumeLmnmﬁ%ﬁumﬁmdNmi‘lfﬁm?mﬁa WU AsenLANABUsTITATIRIIA
msUsenAlfirdosilosuunuuay/MIoifiuiy Lﬂumu ImmwmmLtJuVLimemummﬂmvﬂﬁmmi n.8.60.
LLa“/Miaammmiwammimmuua”/mwmmmwmmuwaummm LLa”/maaumm/mmjau/wauwu
waz/vdeftinsuilnBeundadlivssmanssuiunsld

N2y feeder fund uag fund of funds Lilonawuualen1ainisly swing pricing
UsEnIanisaziiansandniunisiiaenniosiunaayuiatems

TYALLDUALNULAN :

~ ~ ° A A Xy A a a .
namuﬂmswmwﬂamuamummsmwumLﬂiamauhLwai%lumimmimmLamamWﬂaawaqnamuﬂawmq
TneTingninasnadaay Hatl
Wieadns swing factor 1519¥ANTNINDIAUTENBU 4 H1u: Spread, NANTENUVDINATA, AUNEWTILALASTTULTINDUY J09RaR
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1‘Uﬂim‘1/lllﬂ’lWﬁJLLmﬂﬁlNWi@‘lNﬂ@ﬂﬂaaﬂﬂUMUQUUﬂ’]UWE]\?ﬂQ‘U Tmaammuawmmaaﬂqmﬂumm%

@EJ’N‘liﬂGﬂll ﬁ?ﬂﬂ@\‘iﬂuﬂﬁﬁﬂmﬂ llf‘lTiLLﬂi“lJVi’eJLﬂaEJULLﬂﬁWJ’eJJJa‘UNG]uELﬂs] @FJ'N&I'UFJEJw?ﬁﬂEU
Ui‘l&i‘l’]ﬂﬂﬂ’]'ﬁﬂ]@ﬁ\‘i’lﬂﬁﬂﬁﬂﬂ LUaEJuuUaQ“UBiJa(ﬂ\'IﬂaTJ LW@IWa@ﬂﬂaaﬂﬂUﬂaﬂ‘WUMﬁﬂ IﬂEJG?J’JWIWTUV‘TJ’]QJLVU%@UQWﬂNﬂ'EJ'VIU'JFJa\?WULLa’J
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Iuﬂimmﬂamuumsmasmmaqﬂamuﬂawmq
inammiaaauaw%’lumnﬂaauuﬂawanmzwmmnaw:ﬂmaamﬂaamunamuﬂmamama

. X : A v v 2 v s SNl e .
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angednlaiiiudesas : 2.00 vesyad LAy
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‘Ui‘tWI‘Uﬂﬂ?iﬂw‘W“ﬂ'ﬁﬂJ’]LiUﬂLﬂ‘Uﬂ’]ﬁiimL‘lJFJlIﬂ'ﬁsﬂ’e)‘lﬂfJ‘Vi‘u’JFJﬁQVIiWIﬁvVIE’JUG]UVIUIUﬂ']S?J@GU']EWIiWEJﬁu‘UENﬂ@ﬂVIu (Anti-Dilution levies —
ADLs) IﬂFJILI‘ViaﬂﬂWiIUﬂWiWQWimWL‘UUl‘LJGﬂlIUIEJUWEJLLauLL‘lﬂVlNV]UTt*WIQ@ﬂWiﬂW%Uﬂ
Iﬂﬁlﬂuaﬂﬂﬁiﬂ(ﬂﬂ{]iuL‘UEJ‘ULLau‘Vﬁ@‘U'iuﬂ’]ﬂLLau‘VﬁaLLU'J‘V]NUQUWU?NaTLlﬂx‘i’]'u

N.8.6. LLaumaammmiwammiawuLLaumawm&muwmmﬂau 719t n1sAuuA ADLs factor ’i]uﬂ']ﬂﬂﬂﬂﬂ’ﬂilﬁw,ﬂﬂ’maﬂ
IﬂEJW?]'ﬁElJ’]UT\]ﬁ]EJGYN 9 VGERAN VLG]LLﬂ WUWULLauﬂ’ﬁfU"ﬂ’]EH]’]ﬂﬂ’]i‘daﬁiﬁ)“u’mﬂi‘wEJEW“UENF]EN‘VTUTJQJ (transaction COStS)
IﬂﬂUﬁHﬂﬁ]ﬂﬂ?i@’ﬁ]Wﬁ]’l5m’li‘U°UE)1JaU5u3J'lmﬂ?iﬂ?ﬂiﬁ]%amﬁ]ﬁ]iﬂﬂﬂaﬁ]LLau%ﬁaaﬂumﬁ’luuauﬂiaﬂ’ﬁﬂiuLNu%Wﬂﬂﬁ]%EJV]LﬂEJ’J‘UENL‘V|'W1?1’11ﬂ
iﬂ'V]’leﬂLWE]I‘Mﬁ’]lI'l3?216]%‘14'14?]’151?15\’]81‘14[36’]LL?I‘”L\‘iE]uVL‘U 8 mmvuu 9
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A13A1%UA ADLs threshold ﬁw"ﬂﬂmﬂumiﬁﬁmmLﬂulﬂmmuiamaLLauLmeqﬁU?ﬁw%mmiﬁmuﬂ
Imsmwammmymmmﬂwwmwuamuamwwaawaaﬂawu Imawmimmwamq 9 Mdgates loun
amwﬂaawaqnawuﬁwmaﬂmEJauim‘mﬂsmuamwmawawanmwwnawuawu Taguitninnisenaiasunly
GuauaﬂiummmimeﬂmamaaswuaEJLLaumaammﬁmuaumamsmwL@Jummawmﬂmmmmemmsmmﬂ,ﬂLwaimawmsammum
slamelunauasiiouly n v 9

U3EMIAN15919I0UTNLAU ADLs ImwLﬂuﬂw{[fmawwwauwwmasuama’[.wammwuaqmamsnasmwu’mawuammmﬂawu
msruﬂumammwaauawﬁwmmmmﬂawu flAfiundn ADLs threshold #iusemianisivun
T,mwuaﬂﬂezjasznwmﬂawuawﬁmaaﬂawu mmmmﬂuammsmawmaawu (subscription) mﬂuammsauLﬂaawmaaqmum
(switch in) mmwammsmwaﬂwuwawu (redemptlon) LLavuﬂmauammsauLﬂaauwmaamuaaﬂ (switch out) fatl
srwasBenitnsdnandulumuAsiuisniansimun

Uitmiansmvun ADLs Threshold I@a‘lwauammalﬂu

(1) uammwawmsawuLLawaULﬂaaum mﬂfmuamm5°znSﬂwmaawuuayamﬂawaaﬂ
(2) uammwawmsawuLLayaULﬂaaum ua&JmmammiﬁmaﬂwuwawmmuauLﬂaauaaﬂ
FausEnIanisenafiansanivue (1) uay (2) Tuivmuwmqnu

Tunsaififinslin3osdlo ADLs 1 ADLs M3eniiulfazindudinnesyu
co o - s o Sy w o da ey 4 s X
UIEMIAn15enaiiansauseniiu ADLs Auwsandnsiuluusasuvinisninisliasesiiel

o vauzlavauynils uSEnInnis azludly ADLs wSeufiu Swing Pricing udenansaldsiuiuwmiasdialunisusmsanuidesaninadaesduld
‘Uswmmmsmaamuawsmzﬁw%aaﬂamammaawuwﬂsuummmumswmimLLavmammau’LaLiaama q fuiendesiunsliniesile
ADLs Tufuvinnsii

mwammi*‘uaamuawwaummsuaumaawuwmiumumau’uﬂ 'mJLﬂznLﬂuaacﬂszjavimaawu‘Lmummiwumﬂmmama ADLs
LLauUﬁwammﬁﬁ]umEJamézjawmaawumﬂan"LUTﬁ”j‘lumswmimLLaumamau‘Lﬁ]Liawm 9 iAedasiunslfiadosiia ADLs
Iu’gummiuu muuswaﬂmssuamauammuiuLUazJuLLanmsmLuumﬂm 19
w"LﬂmLuumswsamaﬂﬂﬂuawmwuamums’lfmmawa ADLs Tuaummiuu
LmemwawsmﬂnLsmmsuawuaEJa@wumwucﬂ'vﬁaUwaaaumamummiuulummsaLssmmuNulmLLauiwmi%amwamwmium
aidafiseniulailiiiu LiliSunsinassmisamu

Uiiﬂ%ﬂﬂﬂ’]i%@ﬁﬂ’)ﬂﬂ%ﬁ%ﬁ] LiEJﬂLﬂ‘U Anti-dilution lewes - ADLS ﬁ]’1ﬂNWV]’]i’]EJﬂ?i‘l]@ﬁu’)ﬂﬁﬂVIULLﬁ“ﬁULUaEJ‘UWU’JEJan‘L!LGU’]
mamaﬂwmEJawuLLava‘ULﬂaawmaawuaaﬂ LWFNNQGLWJQWHQWLFW ADLS threshold VIUS“[?}VIﬂ’]WLJG]‘l’J
i’)ﬁJﬂ\?UiHVI‘Uﬂﬂ'ﬁ‘UE)ﬁ\?’JuaVIﬁ'Vl"ﬂuW‘U’ﬁﬂJ’]ﬂ’MUﬂ@V]i'}ﬂﬁiLiﬂﬂLﬂ‘U ADLs VILL(ﬂﬂm’Nﬂu‘lﬂ
LLﬁ“‘U@ﬁQ’JUﬁVIﬁVI‘U‘“lI‘UE]ﬂWWUﬂL‘WJJL(ﬂﬁﬂlﬂﬂﬁLiﬂﬂLﬂ‘ULQ‘W’]“’i']EJ‘VI'VI’ﬁ']EJﬂ']ile@‘Vi‘u’JFJﬁQ‘VIiJLLa“ﬁULUaEJUWU’]EJaﬂVIULﬂJ’]
M’i@sUWEJﬂ‘UWU’JEJaﬁVl‘uLLa"ﬁ‘ULUﬁEJ‘LM‘lJTJEJa\‘i‘Wu’eJ?Jﬂiuﬂiﬂﬂm%J’m(mllLLu’JWNWUi‘HW?ﬂﬂﬂ?iﬁ]“ﬂ?%‘u@lﬂ

Uiiﬂﬂﬁ]ﬂﬂ?i‘ﬂ@ﬁﬂ’luﬁ%ﬁ‘ﬂﬁ]uUﬁUL‘Wlﬁ/ﬁ@aﬂ@miﬁ ADLs WLiEJﬂLﬂ‘U S(Jﬂi]wﬂi‘UL'WlIVLiJLﬂu@Gli']ﬁ\‘iﬁm/ﬁuuvlfﬂuiﬂiﬂﬂﬂﬁ
Imsmwammmuﬂmmsmanul%mawwmmmﬁwmaammumumauaﬂaawui’mvﬁamumwaamnauwmwf\mmimwuﬂ

Uﬁwmmﬂaamuawﬁm LUaauu:daau,uamammumssmwms’lfmmmua wu Mssnidnteuszezafitmun
msdszmaliindosileduunuuay vioufiuiu mumu ImammmLUu"LUmwmuﬂmummuﬂimmi n.a.a.
u,aw/maamﬂmuswwmsmwuuaw/mawu’;amwmmumaumwu@ waz/M3oevnR/ARuYeU/Heuliu
warBeRtmsuAlu sk adliUs S iunisla

o¢14lsinu msimmamaummﬂivamLwausswnwaﬂsvmmaaumamﬂm‘uuﬁuéawmaﬁﬁﬂmamuiuﬂamum'aiﬂ
wdnailetlalliinguarasdiioaiamansuuniliinomuusiegidla

eI feeder fund wag fund of funds Lilonewuuaien1aiinisly ADLs
UsEnIanisaziiansandniunisiiaenniosfiunaayuiaiems

TYALLDUALNHLAN :

Iuﬂimmmwammiﬂﬁuaﬂﬂwfuﬂmmamammnamuﬂmama maﬂimﬂawuﬂmaquumﬁmmawamﬂan
Uﬁwammisuaamuawﬁmuwmsmﬂszjl,ﬂiamaiwaamﬂaaaﬂmawuﬂmamﬂm
Tnoussnianisasiinsanmuiesienanyinfianunsesili (best effort)
Imammwummiaﬂnmmam“[,uLSENLﬂiaammﬂmuﬁumﬂaawuﬂaﬁamwnlmmﬂwuaaaéumwuaanamuﬂmamq
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- mafuuaRauluniededifialunisiusdsefumiosasy
szuzafireaudarminiauntsueRumionasmu (notice period) :
nawuTitaly
diagAenitsamuiinsnisldnsuniteamuyadiund : 10.00 % vowyarvindauans
arfosudsuisuianissamidndunm : 7 $uhnns

INHALLDUALNHLAN :

UIEMInNsaeiiasanld Notice period geanlsiiiu 7 Jwinis Wefiflemheamudosnislansumheamulasliyadniundt Sevay
10 vosyarIndaugrsvosnau

Uswmﬂm'ﬁmfﬂ‘wmsmﬂwaummmuaunmwmaﬂmewmﬂaumsmmwmsawu (Notice period)
Tnefivinnslumsiinsanidulunuloueuas ghuINeuIEnIansivug Tnefinsandadesig 1 Mufgados laun
NMIUZIUAN AT DIVBINBIWUTIN AN NARDIVDINAIN maﬂwamﬂ,ﬂwﬂ'ﬁwwuamwmawawanmwwnawumuawu
Tnguseninnisenaiarsanly
%auaﬂiuiﬂmﬂﬁﬂ’liﬂm‘uaLV]R]R]NM&JEJEJLL@JW?@G@JNG]ﬁWULLawWi’eJﬂWiinLiJui]']ﬂUiH]EJV]LﬂEJTU@QLMWW&WNW?Q‘VHVLG]LWE]I‘W&W&JWSQ@WLL!‘L!ﬂW
slimelunauasfiouly a vauiiug

vTEnIan1senaiansaniivua Notice period fiwmnsinsiuluusaziuviinisidnisldnsediedlé

v v
)=t 1o

Ustnian1senaasiiansanlilly Notice Period Aldlunsdiinewusudanmadesiive Msiliusgiunaeiitavesusdnianis

T q

UTEnInn15013ld Notice period samfiuinIasdislunsuimsauidssanmaaesduli

IUﬂimVIMﬂ’]ﬂ‘U Notlce period LLauiJLWGWIVI’WGLWG]@\TIGUM?@\TQJ@E]UWJFJ 'Ui’l:*ﬂ/l‘ﬂﬂﬂ']i‘lJE)ﬁQ’JuﬁVIﬁ'VI‘Uuﬂﬁﬁﬁ]ﬂﬂﬂ’]ﬁﬂmlﬂﬁnﬂ Notice period
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UstniansveaniuavsiiazuSuiiiuviean Notice period imufiusinianisiiuauais FaazuSuinilaiiu Notice period
anaﬂwmwumi’ﬁuimnmi
ImsmwammmaﬂmwwLw"lfm‘uawiwammiu,aﬂ,wuaaawaumumamaﬂawuimmamumwaamaawuswwmsmwum

N23U3U feeder fund waz fund of funds Weneaswuuaten1insld notice period
UEniansanansavefinnsanduiunisliaenadesiiunesmulatemals
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1uﬂiai'17iu§1§’m%mmsﬂs“aﬂéﬁa“wm?aaiammaawuﬂmamn VI%E]ﬂiﬂjﬂEJWIuUa’]EWlNﬁﬂ’ﬁwm%‘ﬁ]ﬂﬁaﬁ\‘mﬁn
Uswmmmssuaamuawamuwmmﬂmmawﬂmaa@ﬂaaaﬂ“unawuﬂmamqlm
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nawuTitaly
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Famsldnousnnni Redemption Gate fitmuals ma"dﬁ]ﬂaauF]'VIﬂ'ﬁvmuamwwaawawaﬂmwa‘mnawui’mawu
Tnoustmiansenafvuadeuluiiie Ustanunisaiitliunighe Gate threshold 1

IuﬂimmmwammimmmuauhlLwauwamumimﬂmﬂmma Gate threshold lunseifnsnana Redemptlon Gate
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