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Portfolio Analysis

Top 10 Holdings

Name Weighting (%) Issuer country Mod. Duration Contribution
Airport Authority VAR PERP 313 Hong Kong 23 0.a7
CCBL Cayman 1 Corp Ltd 3.5% 05/16/2024 254 China 0.6 0.02
China Development Bank Fin VAR 08/28/2030 251 China 18 0.05
Mineray Metalurgica del Boleo 3.25% 04/17/2024 243 South Korea 05 0.01
Hanwha Energy USA Holdings Corp 4.125% 07/05/2025 1gg South Korea 17 0.02
CICC Hong Kong Finance 2016 MTN 1.625% 01/26,/2024 198 China 03 0.01
Export Import Bank of Thailand 1.46% 10/15/2025 184 Thailand 19 0.04
LOTTE Property Development 4.5% 08/01/2025 lga4 Japan 17 0.02
Bank Tabungan Megara Persero4.2% 01,/23/2025 181 Indenesia 12 0.02
BOC Awiation Ltd 3.25% 04,/29/2025 175 China 14 0.02
Total (%) 21.81
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Time Period: 4/14/2015 to 9/30/2023
Source Data: Total Return
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YTD 2022 2021 2020 2019 2018
AXAWF Asian Short Dur Bds I Cap USD 2.16 -7.35 -4.25 6.32 10.45 -0.52

wanauuvudounals (Fuwassuuvudounds 3 U uaz 5 1 iluwanauuviunuy Annualized)
Source Data: Total Return

YTD 3 Months 6 Months 1 Year 3 Years* 5 Years*
AXAWF Asian Short Dur Bds I Cap USD 2.16 -0.25 0.41 3.33 -2.57 1.37

Source: Morningstar Direct
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WNsAnY 0-2686-6100 Insans 0-2670-0430

Yaanigtemireamuaunsaditiedayalasinisiansnasmusanuasdennuszndneientlsamuiuuienianis

Website : www.ktam.co.th

UJadeannaiesvainaanusu

1) Anuidssdunmauazanudssiiusnaaenide (Market Risk and Interest Rate Risk) fla A2sdB91nATMALAIY
gosmamdnning / niwdaulunansisszmaiionsufuiituas TnsldSunansnuanifademaasugha deau vian1ae
nan WU Maldioseusiazdsina Lasugha anunisaivesmaaiunaiany auduruvesaiy Sasmenide Wudu 3
o1aiinansznueIAYBINTIENsTinesundnasuly uardwaliyarmisaniurenesuiausiuny

TneAnuLdesnIusnsInentde (Interest Rate Risk) ApAduLdLaisiaIvasnstarsnilasuslastuluianiansatudiuiunig

'
a

Wasuwlasvesdnsnenids mnesiansuiifengaandedenuumiilyg nswisunlaswesdasnendenzddnansznuse
ARSI INHINTY

WUINNAITUTHITAIINEEN

nesuidaiauny as1a1snilieite aziluasyulunygaayuyeinednu AXA World Funds - Asian Short Duration
Bonds(nevyyunan) Muin153anIslag AXA Funds Management S.A.(Luxembourg) (Management Company) lag AXA
Investment Managers Asia Ltd (Hong Kong SAR). (Investment Manager) "Z?x‘iﬁﬁilﬂ?ﬂﬁﬁun75@\7141J17€7377€J77QJ7055U31J075

aaulpgrunTzUINISIATIVY UdnagnsnIsasuiinmualioguasinsh uavadeduthmanenisasmuinmelidunan

2) AnudBeINNIsRAAY1sEnil (Credit Risk and Default Risk) Ao Adudssiitinainnisiideennsiaisuilliaiunse
FrszAuRuiy uaz/v3enendeldnudidivun Wy vsEndnanietavssaudymmenisiu Judu Javdmadeyarninddu
gnanemuld Tnunawnu AXA World Funds - Asian Short Duration Bonds (nasuwan) 81adinisamulunsiansuiliiiaig

V899 iU 951d@7151 Non-Investment Grade wag Unrated Ludiy §4951a159189na1192 @ ees1uLasin 49n31asn

Y Y
v o

a1snillasunsindudulusedu Investment Grade A3ty {awmusdesaninsasuaudesnenaasgadodudulauinniinig
aslunasusiill

W NN ITUTHITAIUEES

ne9N AXA World Funds - Asian Short Duration Bonds (nasyunan) wiunisasyulunannsnd §aldiinisinsizviuas
Ussiiiunaunnuesgoenvannsneidnan miieannaiudesdinata wisuiaiunisinwliesaveauiuamuy uaruins
meldnseuntsasmuiitisn uay nesyuamuny asmsrileidy avusmsnudsdludan madedlagerassasuluny
arsuanilludssine vieidusnluaarvunsidunisngmelne uas/m3seravrasmuludusnanitunisusassne Foay
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dmsnsIgvnnuintedovessoonnsIals Inga1unI1NeITAIINAMLNTIUNITANUYOIUTININTUNTS T992¥I8a0AIIU

LHENAaNa 1984

3) annadssannisasuluasianmiliiaudesgs (High Yield Risk) nesunaninisasmulunsiaisniiniainuiesas
W1 A5718199%1 Non-Investment Grade ez Unrated 1usiu Jansnansuilasnanivedinnuidesiiunsin aunain wazdiu
annades gendtmsanmiliilasunsindudulusydu Investment Grade

WIAYINITUIUITAIULELY

118997nn899U AXA World Funds - Asian Short Duration Bonds (neyuuan) iinsasnulunsiarsniiidniuaesgs noayu
TTunedvgayuiieusunudealdgs eg1alsiniu nedyu AXA World Funds - Asian Short Duration Bonds (ne47u
uan) azsdumsasmulunannsweg Flavinisiinsiziussusaidunainmvesgoanvianninduazdnisnsyargnisasyulugeosn

05IFITNA YT IGNOANAIIUFENFINAT

4) annadgearnnisasuluiugudasanwvilaiiae (Contingent Convertible Securities Risk) fio A313LE899INANT

asuluiuduvasanineiinfivey (CoCos) Mo1avinliinesukyaudeeiiiiendesiunsia1su wag/130n159199 U4

£% D

Funuiliinannisuivanyadildneuvesiudviiad (Principal Write-Down) anudsaiianfsiliAsafufuduuasaninyin
fiums 19U PANINN5TR93URATIAYY LHB99Tn CoCos annsandasanmiunsiansyuvesantuntsiugoonasansiu
yioanunsnUsuanyadldnouvesnmavild drdnmanutunesyudeduningdeaunguing (Capital Ratio) 1935a0nns1
asanasinisgduiitivualy uaﬂmﬂﬁmwmiﬁwﬁﬁmu (Hybrid Debt Instrument) aglaiszyiupsuivualanou wazns
Fremenidyaunsnenidnldnunaeidavessuinsdoenamas visidulunudetmundieriedesnamarsannansuau

a

wananininlunsiarsmiaesdns (Subordinated Instrument) lunsdifypennsiasinisdisedydiiieidnianis vie
duazane e CoCos Tavdisunfasmnimsanmillidesdnsduy wazmniinnsulasanmlunsiansyudnsiteniosazindi

Anensiansvilynuszian

WLINNNITUTHITADIUEEN

1ilaa91nnasyu AXA World Funds - Asian Short Duration Bonds (nesyuvan) finsasyulusfugiuvasan maiafiay (CoCos
Bond) nesyuildamngAugasyuiisensuaiudealdgs ogralsdniu neayu AXA World Funds - Asian Short Duration
Bonds (nesyunan) sxiiunisasyulunannsng GaldimsinssiuazUssiuganmvaspanvanninduasinisnsyaiens
aemulugoanns 18151818518 0aARIINEEIAINAT2

5) anandesluiFasdnasiuanidioy (Currency Risk) fio mudsaiiiAnannsamuesnemuilienaUszauiunnaiumiues
é’mmamﬂﬁau’tugﬂﬁumw ‘mﬂﬂ'wL“dumwaqasmﬂizLmﬁmsmﬁammaq

shwnin A

nesyudaiauny as1arsuiiowde awyulumiigasyurenasn AXA World Funds - Asian Short Duration Bonds (n84yu
nén) Seoravibineayuiinudesgeendnsuaniudeuiuiioninduennisinamudanum asasmiiods duiuum
lWasmulumieasuvesnssyunanluanaiiuneaaisansy uaznesyumaniiduluasyulundnnsndludsyimanieg valan

nesyuuanie1alasunanseuIINNIsiUAuaIYavan T uYasUssnaasua e §3999v g aeyule s uSuaus 10T 1Tu
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Y A

AUV IAUIINSA T ManAsUls uSEnsanmsSerinrsanamuluniedlidatya evieaeni (Dervatives) 7
dmuntushsuamusuiu lneduegiugaeiidovesdnnisnesyuaisnismnsauivannsalluusiasvasy 1wy nsiil
ANIURDaa T aNIguLIl e UA 1A v?ﬁ’wsz“’ﬁm75@7aﬁmmnmayuZuﬁ’zyzyw?‘ya?naa'omﬁv wiatlessupIudesiine 1ty
swsuaniUieu (FX Derivatives) 981915971 U?‘z&’m‘”@miamﬁa7m17mWu?uﬁ”syzyﬁ%wwa’awﬁuﬁéﬂaon"’umwzﬁéf\vﬁ
iAendossuensiuansen (FX Derivatives) ludnsauiidos wisaraiarsanlsidessulunsdiirGuananeaaisansgiuuiliy
udar FamsliinSeedodosiunaudesordiuuamsunsigsnssuteosuniudes leevibinanauunuvesnaaulagsay

ANAIINAUNUTIALTY

6) AAIFBIYBIATIENTBYWUS (Derivative Risk) Nosy)u AXA World Funds - Asian Short Duration Bonds (nesyjunén) i

n1saulunsaseuius waznamulaaung asiasuiewy onvldnsiaiseunusiionisananuides (Jesiuaiuds)

s s = 1Y

vsawiaiiuUseAnsanlunisuimmesnnisamu asaseuiuse1aiin1stuasiuniu (Volatile) 11nninannsndaned

Lo

v
[ K" = a

Aetu mnnamuiinisamulundnnindainageuilidunindvenaslinnuduniuainniinisasulundnnsngs1ads
(Underlying Security)
UYINNNITUTNITAINTEN

nesyudaauns anmsvilende er9iersanasuludygrdevisasmhiiidusiusasuaniudey lneidiagussadiilo
anAandes Fanrsdostunuideadinaieraiilinesyudslontaiivs dsunanouuniiNgy vndnsuanuseuing
wWaguuadlulumsnsedusuinesyunianisalld eeralsinm nesudenedniudesainnsigayelaiuanudme)
e leiiunisanmanudeading 1y neayuesvigsnssutuswimsiingeansadaiu niosumswided Fagvanis

v

NBIUIINITNIITAINITAINU UATIZY UALFANIN TINVUTTUNAR1Y T10I1UNATU UdZHANITAIYUeE 19ABITeY

fU1YRINT18159YWUS (Counterparty Risk) Ao AudBNNIo1ARnTuANAd Y vesmsIansoyiusly

o

a v 5
7) ANALEEINUAR
ansauuinudyalannasiuld

W NN ITUTAITADIUEES

1

lumsiersau e 19090 T1a150UNUE UTHNTANITILTIATILVgINENITRUYEIRFYLYT UdzasAnnINAIFElUg My 1713

uazvesgAY Y 10e19maL o3

8) AMUEEIYRIUsIWMANAMU (Country Risk) fia ANERIinaINMsasuLUaInslulssinaninesudiluamu wu
n1sasuuUaaiuinns, mavdsunlasuleuieniaiuasygiawaznisilles vieawndue auvililianunsadisenillangs
ANUTEEZIANTINNYUA

WUINWNAITUTHITAIINEEN

nesyulaauny aviarsniieide (unasuiiniuasuluasulumiieasyuyeinasyu AXA World Funds - Asian Short
Duration Bonds §9navyuaina1iasiduasyulunannsng G9laviinisaiasizy uazAmdenuazUszidunaninvessoon
nannsng saunsdnisusnisarudealnglinaua Ay un sy uIunITNITAY HaNITANTUIIN UagNINNITAY ITOYIIan

AIIUELIRINAT7
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9) AUELIRINNITVINANINAFDIVDINANNITNE (Liquidity Risk) Ao Audesiliinainnisiindnningfinaamuluamuly
nannagedlunsevy

WY NN ITUTHITADIUEES

newudaiauny aviarsuidiede iunseyuivuiuasyulvamulumiigasyuyesnaanu AXA World Funds - Asian Short
Duration BondsFwiunasnuililaaueyiguas sudeduigasunniuings Jailvdamubesluduanimeaeiveinasnu
w1

10) Anudeaiiiaannsdienisamulunamudy nsdiinsamulunesusiieUseina ldmnzan vsgndnnisenaiiansan
fensamuludinemusinysemaduniulsuisnisamuaenndesiuinguszasivenamu

WLINNNITUTAITAIUEEN

viYnianITee i rsanasyulunesyuseUszmaaug lagn15adyusina 129z ioain 1 1A Ietleden 19 9ee 9zl sy 39

AADATUILADINIUNITNITAIIVOIRAILNTIUNITAINUYDIUTHNTAN 178N TUN e

11) anudssanndesrfinnisiiiuamundulssme (Repatriation Risk)

iesanmsamuludnalszna nesuazdesufjifnungmne ndninusi ngsidevvestszmaniAsadeatunisamudens
uanaenAteduldlulsemalne dalnendnnisufoRau vidudanism axfins@nwidanguane sedeu nszuaunsvie
Fupoulumehganssufioamu naeasulsuifiuaudesing Milsrtesnounisamu wiluazmsniasmuaie newues
wFeyrumnnsaldulianunsamanisalld vdeusnmiemnuamunu esanmsiwasuuadlag finsenusenisasmu ety
nMsdsuudasngnasivieng suideuvesssmaiintesiumsasmu mswasuulandeusvesgmunungszidouveusas
Usena ansevusiodunu alddny aszvinan® lildldSunaneuunusuiiaiansal videenafinnsdrianisleuiusenuen
Uszina videdniavievinuuaniudsuiuns ilsildannsaiiuamundudussmavdeuvasnduiduanaiuumls 1Wusy
lunsaldana1ienaderansenuluidaudeyamifuanu SIuiNsEnUfean NAGeIYeINaY

W NNITUTAITAIUEE

U3danITY dnseuaumsinviuasaSiunms sainsiinsizinaudes nysuiiey uastunaunIsasuRounIamy uay

eMINTLEIRIAU USTNamsT AmualilihenuiAgataslunmsinny ins1ev uazmuniuegasiae teanmany
(Feadnans lunsaliiduansenuiiniunssouibilimunsaiiusspundudssmald visninnis ssitorsansuidunimie
ustadastaunuiton153nwIans aaemsun s udunIsmWe 9Ny e lilasuduasuAllenausniinssviald uslu
mssndunissinanerninailgaredunaamu Feuiensanise semrdeienauduat wavssloniuasnaideinviaiunau
uazgdomaguaAy

LATDINBUTMNITAULEEIITUENINARDIVIINDINUTIN

idasfiouimsanuidssfuanmadasuasnasusu nedinede wlsmivamu deluil
KT-ASIANBOND-A
KT-ASIANBOND-D
KT-ASIANBOND-R
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KT-ASIANBOND-I
KT-ASIANBOND-P
KT-ASIANBOND-SSF

Arsssulsunisvrefuilaidulyaudsunavsessesiiatiinviua (lquidity fee) :
N2INUITIMNIILY
dnsAsssuiten liquidity fee Liiiufouas (vasyaruilamu) : 2.00

'
a a

FNUALLDYALNULAY :

aa v '

lunsaigtemheamuinisuefiunilgamu viieduiudsumhsamuesniuiuinnistenels lneflyarnudiosas 5 vod

yaAmSngaugrivenamu viEndanisennfnasssudeunissnwanimaaes (Liquidity Fee) lalugnalaiiiudosay 2 vos

YarvIgasu

vsTndnnisaziansaieniiu Liquidity Fee Tnafindnnistunisiiarsanidulyamuulouvisuazuuimisivisndanisiivun
Tnefia1snantadenneg MAgites laun anmedeswemsndgdunnemuamunieaninaainvemingaunsedadedulad
nsEnUaN AT svBIaNNINgNnauamu lneuseninnisenaiiansanlddeyalszanaunisneldtematenifioguas vse

auufgiuuazrsan1susslivanntadeiiieitevinfianusavilaiie e saantunslinelunaiwasdeouly o vaeiug

TunsdindnisldinIasiie Liquidity Fee I UsEndnnisanunsaisoniiu Liquidity Fee iiafinainnisusuganmsndauansaie
gosmsAnaiagyisuduulunisPevieningduveinaausiu (swing pricing) (i) vien siliuArsssulleunistoueniieg
awunagvieuduulunsPeveningdureneasusiu (anti-dilution levies - ADLs) (113) uaganunsaldsiiuiasesiloluns

USMsANULELIENmAanIdule

¥
S a

USTvealseniu Liquidity fee Aunnansiuluunaguinnsniinnsidiasesiietlunsdffinsldiasesile Liquidity Fee 4 Ru

911 Liquidity Fee MSaniiuldazihndudinesyu

UsEndanisveanudnsnriuiiuviseandns Liquidity Fee viuasa neusuiiinldliiiudnsgeaafidmualulasinis uaz
wieUSuiinszAULanINIsvIsAunisa U eduUdsuRen warnseUsuansTeE ANl oATEIMIEAIMNUNATITaNAY
Arsssuient dmufivsdndanisiiuauess lneudndnnsesdamenaivlsdvesuidgnianmidednududeyanemu

SIUNIDHNIUNNTDINIDUNUSENIANITANNUA

UITMdan1sveanuansnnnuasaziduaraninusilazvieleuly wazdnsn Liquidity Fee MUANANIAUANIEELIaINNTHB

ATEINLIEAIYU Way/viseNafINIvIsAusam UM eduUGsuMIEaUDenla

o v '

USEnInn1sveanudnsisiideyavesmiheasunneiinanldlunisiansawasvsedndulais o MAeadesiunisly

Y
v

L0449 Liquidity Fee Tudurinisiu
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USENTANISVRAIIUENT N2 UR sUUALUIN A NIUNITTENINNNT AT 895D LU A1SUNLANNBUSLELIAINAINUA NS
Usenaldasaailodunnusaz/msaiuiy 1udu Tneszdimaduluauiddnanuanenssunis n.a.n. way/m3eauauusom
dnn1sasnuuaz/Msentisuiidsunaduiuauaz/M3eoyg e/ iiutou/neuiu way/vieninisudluudsuwdasliuigm

Fan1seiiunisle

agalsfimunisldiniofietifngUszasdmausannansenunmsauiionuinduiudteviieamundnsamulunemusely

wsesdletlildfiingusrasdiioasimanauunulvinesuusiogniln

N2 usU feeder fund wae fund of funds wanewudarenelinisld liquidity fee UTEMIANITAENAITUIANTUNTIA

donpgasiunamuUaIEnN

FNADYANULAY :
lunsaliusendnnisussasanagldinsasonunasmuiaienis visensanamuiatemedinisidinsasiloninay useninnisuve
anuansnisinsanldniedisliaenrdesiunomuiatenald lneuseninnisasinisfianusesianaraviiiamnsavinla

(best effort) Ineaamuansnsadnudeyaluisesaiailenind1ivesnasmuiatemslannuilsdedyiuvesnaayulatenis

nsUsuyaAminddugniaiegasnisaulnnasiousuulunisdevienindduvenamusiu (swing pricing) :
naeWUsUN3IY
ansngegaliiiufosar : 2.00 vesyarnivau

A2835URJUA : Full swing pricing , Partial swing pricing

Az :

U3EMdan159Efinnsen swing factor tnefindnnislunisinnsandulumuleuisuasuunmsivisndanissvunlaefiansan
Hadesineg MAvates dud Funuuazalddngnnnsdevioreningauvesnasusia (transaction costs) Feuidninnises
finsanlideyauszanaunsmelddoiianisifieguarvisannfgruazydonsusziiiuandadeiiivadosviriianansayile
Wielvannsasuiunslgnelunauazideuly o vaiun

USENdRn159Riansan Swing Thresholds TaedndnnisTunisimnsadulumuulovisnaswumsfivssninnisimun tng
firnsaniladesig Aifedes Iiun anmedesemnemusuviedafedulafinssnuanmadesomdnningiinasuamu el
Tnsudgmdnniseorafinnsanlideyatszinumneliteiianieiifioguarvdeauniguuazviensussidiuantadeiiiados

wWiriaansavilaiielianansaadunislaniglunauastouly w vuziug

Tunsdifivsendnnisfinnsantd partial swing pricing azidunisléianigiuinnistenelafidadiuveswan@evenizsamu
gnivesnemu Wguiuyanmingduansimanveinasu da1AunI1 swing threshold AvEndnn1simun Tnefiyar1de
YYNUIYAWUGVITVBINDIWU ATUIUINYAAINITFONUIIAU (subscription) UIngaAIN1sFuABUnIIEa UL (switch

in) inAmegaAINsVIEAUMLIgayU (redemption) Lagiinsigyarnsdulfgumieasueen (switch out) Nsll Seazidyn
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'
=

Bmsiwandulunaisivsendanisiivun
vsEndanisenaiiasanly Swing Pricing Muanansiuluusaz Juinisifinislansedied

a vnuglavuenils USEnInnis axlaly Swing Pricing wieuiu Anti-dilution levies — ADL wagunsaldsiuiuinsasiialunns

USMsANULELaEn mAanadule

USEniInnsveanudnsinziideyavesmheamunnviinanldlunisiarsawasvsedndulais o Magidesiunisly

\A304ile Swing Pricing Tuiuyinisuu

USMdnn1sveanIuansNarusuiuvseandns swing factor MAuass lamufivsendnanisiivaunlsdeavusuiulidiiusnm

geganszylilulasenis

|

U?@’w%’mﬂ'1imaamu?m%ﬁazﬁwﬁwe?jyawmaamuﬁsﬁﬁzLﬁuﬁmvﬁﬂ iauLﬁz’hm’fluaams?iyawmaaanuiui’uﬁWﬂWiﬁﬁﬂws’l%Lmaaﬁa
swing pricing LLazU%’waﬁ’mms%ﬁﬂaaﬂe?juamwamwﬁ’qﬂa'nlﬂisr’ﬂumsﬁmiwLLaw%ﬁﬂﬁuhL?aqu fAedeansly
\30sile swing pricing Tufuvinstu ﬁﬁﬁlunii;mﬁlﬂﬂﬂimaﬁﬂﬁuaﬂgﬁﬁwlﬂLU?{BULLUadﬂ’]ﬁﬁ’]Lﬁuﬂ’lﬂﬂ“] Plgrnduniswie
dnaulaluudafiieadestumsliiadaesile swing pricing lufwhnsdu ulmnmendssngindardonheanuimuevie
vndmesiuihmsiullansadenifuiuliuasenstemheanuiitisziedediFeniulilddy Lildumsdaasmie

amu

USENTIANISVRAIIUENTN AL UR UL UATLUIN A NIUNITTEHINNNTIELAS 89518 LU A1SENLENNBUSLELIAINAINUA NS
Usenaldaseailodunnusaz/ymsaiuiy 1udu Tnessdimaduluauiddnanuanenssunis n.a.n. way/m3eauiauusom
dansasunaz/visemiisauifidiunaduiinuawas/Mseouny e/ iiureu/neui way/vsendnsudluudsuudadliuien

Fan1seiiunisle

NaNUIIM feeder fund waz fund of funds Lilenaswuuaten1aiinsld swing pricing USEMIANITILNANTANANTUNSTIA

donpgasiunaauUaIEN1

TNYAZIDUALNULAY :
noauUateninemuasuinisimuaaieslelliieldlunisusnsanuidssaninadesvesnasulatenie laeidl

pansnugInadaIU A9l

Waidunmstestunauszlesivesiiiemiieamu mneeaddide/vegns N8anyarmindduanivenamuaian Tuusas

v ° a

Tuvsufugaailag gaiundnnaeiidmualiluiudssfiugasiug sunaeiildgnimvuasasfiansanluszes lneuidn

Y

IAN131 T1AaAMINgAugNSaEgNUTUTUNTEAININAT Swing Factor WeagvipuisiunudIuiiaviiuTuLinawmu lng
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a o a

nsaunIsUTuTIAYaAminddugriazgnivualaguseninnisy uarsedugeaavegnliiiusesay 2 vesarminddugns

1 Y q

VINBINU

v '
~ @ '3

Madl vdninaiiieadunisldiniesiionsnan lagndadenuianediuiiddguardnudainanduatumudingy dedu Tu

nsdififnnuunnsnsse igenrdesiuduatunwsng e itenuduatunmwsingudunee

agslsfinu wnneaulatene dinsudlunsewfsunuasdeyadnedulag sgaiiveezd Ay vSEndnnisveanudnsiay
Wasuulasdayadnan wWisliaenadeadunesmundn lnefielnlasuanuiuseuanideniisamuuds wazlifodndunis
whluadnlassnslunsaifinesuinsiuisuudainasmuialenis viEniansanuanslunsiudsuwlamaninaeifngin

Iaenndasiunamulateniame

Assulaun1sFevIevasamuazioudunulunsTavIenIngduvaInawusIn (Anti-Dilution Levies- ADLs) :
NaeUsUNILY

ansgegaliiuiosas : 2.00 vosyarvUILamu

uazBuaiuAY :

UiEndansasfinsanSenifiuassaieinstensmheamuiiasieusunulunistenenindauresnamu (Anti-Dilution
levies - ADLs) Tnsfivdnnislumsfimsandulusuulonisuazuuamaiiuisninnsimun nsazegnelingsuidouuazvio
UsgmanagvieuumsjoRvesdninnun.a.n uazvioanauuitniansamuuazviomenudifisunadu 3l n1srvue
ADLs factor azdnilafiadadoiiAnates Tasfinnsandadosineg ffeites 1dun funuuazaldieannstonievensngau

' = a

YBINBMNUTI (transaction costs) Insudendanisenafiarsanlifoyauszananisnelddenaaieiifioguasviseauufgiuuay

U o«

v
o

wsonsuUszsidiuandadenineadeafiauisavilaielvasnsaandumslanmelunaiiaztouly o vaztiug

n15mUA ADLs threshold ndnnislunisfiansandulumuulouisuazuuimeivigndanisivualasussnianises
Ailsfsiadeiifetestuanimadesosnemu tneRansaniladesiieg Mteades Tiun anmeadeswesnesmusumietadsdu
Tafinsznuanmadesvesvdnnindinomuamu lnsusmianserafiansanld doyaussanunmsnmelddeiiionsidoguas
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Uszan poan D A
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30U | 6 LU 14 34 51 10U
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