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AANALANURAUNG llﬂ']iL‘UaEJ‘NLL‘UEN‘WNLﬂi‘@ﬁﬂ‘ﬂ‘ﬂi@ﬂﬁLZJ’EN’E)EJ’N?,JUEJ?{’MZU Nﬂ?i‘UWEJﬂ‘LWi‘U’JEJ@QWUQ’]U’J‘N&I’]ﬂ Hudu WaY/%3e
LﬂﬂmﬁlﬂﬁmﬂUi‘Hﬂ‘ﬂﬂﬂ?iﬂi”LﬂJ‘H’N‘ﬂﬂﬂﬁJmN ) MI@ﬂ’]ﬂ‘VI‘G”IZJLUHIUMWZJWU?UVWﬂﬂ?iﬂﬁﬂﬂ?iﬂﬁ’) UTINIANSVREIUENS LU
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Wealth Management Solutions Global Access S.C.A., SICAV-RAIF
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L Class | UD (USD) fie wireasvuriiagasuanitu uavdnekulduna

218NN st
Usewmanaanzideu [anwudsn (LUXEMBOURG)
ISIN LU2708805176

nelaanzaainund ﬂaawwaﬂmLi’]mmamuaawﬂuﬂaam Ares Strategic Income Fund
(NPINUB198) e tiaiovay 95 YomSNEFUVRINDINU I@swiwaaumummaaﬁuaaﬂaam
waﬂmmﬂiummwﬂmmmu (i) msaaamwaamLwammammamaﬂmﬂaaamaawawu
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AADY

ﬂadwumdaﬂmamuiummmamaimLLaumeaﬂ’lﬁJaﬂLaumﬂuivEJusm Imamimumia
amﬂiumﬂLﬁzmﬂaﬂmmiamuiﬁlmuu ﬂaamumﬂaqﬂiuammuaawuiuaumwamaﬂiwma
(originated assets) taun smaumaumawmaﬂﬂiuﬂulmaaamsmmuwua (first lien senior
secured loans) Audefifingnusziuliidesdnsssutians (second lien senior secured
loans) aumﬁamaaammaﬂﬂiuﬂuLLaulmmaﬂﬂimu (subordinated secured and
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Hundn
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91989) Imsnawwamvﬂg‘ummmammmiumiﬂsvmammLammmmml”ﬂwmaamu
CSSF 07/309 (Bssafausilsidrfnidios nsuasuludunindingniunitsesas 30 ves
NINIFUVDINDIUNAN)
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nasundn (wanadulasiiuduasAuiuniu “gross method” (mmw 7 999 AIFMR) La
(i) 200% vosyarMINGAUANTURINBWUMEN (kanuduesiuduasAuinny
“commitment method” (119151 8 U89 the EU Commission Delegated Regulation (EU)
No 231/2013 of 19 December 2012 AIFMR))
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nansevaz 75 LLa“’lﬂi‘Uﬂ’NﬂJEJUEJ’EJZJ‘G"IﬂViuﬁ’JUVI‘lSWWﬂﬂﬂ’)’]ﬂi‘UNﬂﬂ’JﬁJ
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ﬂaaﬂumﬁmamwmu

Investment
Advisor

Sé64 Ventures Ltd

The General
Partner (ﬁud'mﬁ
lignnnAusURina)

S64 (Lux) S.a.r.l.

5‘UN@?J@Uﬂ’ﬁﬂivi’]ifﬂﬂmiﬂaﬂ%‘u I‘umuvmmuiumﬂﬂmmsum wmwmqq 5’mm N3
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AU AIFM

mmuwiumﬂmmwmumm'«mmiﬂa‘wuLwammavmﬂiumimmmu waz/v3e (eduae
mmavmalumsmmiwmimsmmummamawwaﬂiuswmumamammwaauwﬂma
i (ﬂmmmsmsvmﬁumﬂawwaﬂ‘mLﬂwuaﬂmﬂawumaawm%Lﬂmsuuammmalaaau
VLA UVDIEAIVU) 1 Tneliheiuauide ‘Vli@ﬂ'ﬁﬂ‘ﬂiﬁ”ﬂ”ﬂ‘u (;3FeN Lﬂ‘Llﬂi“EJ“’?m
(Bridge Financing)) szjwumuwimmﬂmmwmwmv‘lsummwmamamaammmamaLwa
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newumanuaziamudundn

Alternative
Investment Fund

Manager (AIFM) (£

USH159ANS
NBINU)

Carne Global Fund Managers (Luxembourg) S.A.
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o

ayudayad1Atyvas Ares Strategic Income Fund (naeyudnedq)
(Lméaﬁmmaasﬁ'aga : Prospectus of Ares Strategic Income Fund May 25, 2023)
Ares Strategic Income Fund (ﬂawumﬂad) ﬁmmma 15 fu1Aw 2565 uammLﬂuﬂaqmammmgmmmmﬁ Delaware wag

Sassludnuaizuos Business Development Company (“BDC”) melamsysudayaRnisaamu (Investment Company
Act) ﬂaﬂwua’lﬁawimiﬁmm'ﬂmSwﬂiﬂmm’iawu Ares Capital Management LLC

%aﬂ@mu Ares Strategic Income Fund
ALY
Class |
AT
Inception o
P 5 Sy 2565
Date
USLLANINDRY
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miaq1/1umu‘lmmyaalumwamﬂmam%ameuaﬂmmwaﬂmwa (private companies) ( (ae
mlﬂaawmmaqawuamquaaiaaau 70 sumuammwaaumweﬂuaumwemmummsz/l A
Lﬂ‘LmV]Lﬁ‘L!E]SUWEJLLUULQW’IUL"\]%N vm LLau‘MaﬂVl‘iWEJﬂiuLﬂ%m‘i’]ﬁ’]‘i‘ﬁu‘ﬂaaﬂI@EJUiMV]ﬁEU?ﬂWﬁMi%“’I
uaﬂmmwaﬂmwa MiamwswmﬂmLuauiummwaﬂmwa) LmeiawuawmaUﬂaﬂﬂm
inwaauaﬂam%ﬂ u,avuLLu’ﬂuumﬂuaamulumwwaaiummmmf;ﬂvm (emergmg market) 914
LLlIﬁ‘LJVl‘iWEJﬁ’JuIWiU‘UENﬂENWL!ﬁ]uUiuﬂa‘Ul‘Uﬁ]’JEJG]i”Iﬁ’]i‘V]IG]EJV]’JIUVLEJEJﬂﬂ’lWﬂaEN LLG]LWE]’Jﬁﬂ’]iUi‘W]i
Lﬂ‘uﬁWLLﬁu“mU'ﬁuﬁﬂﬂE}u‘] LwammumiwmamwaamLwaiaasumsmamuwmaawuuu fiusnw
miaqwummmmimmﬂ']i’[,wmmuﬂmuwuwuaamwammwaﬂ iuauwiwaﬂiuLﬂMLquﬂiau
(broadLy syndicated loan) LLauLmadmamumimmmmmwmmLwaimiuamwmaamman
wﬂiﬂmmiawummmam LmaamaﬂﬁuL'wamaaqwumumsmmmmmwmmuu Tnenanazidu
LmaquaﬂiuLmnLmmﬂumimuamﬂumiawumwaaumuﬂwmsuuma (directly originated loan)
(num aum‘wam‘uﬂ mwmimqmmu ATETV LLamaﬂmwwuﬂmﬂLaﬂszmaue]) fiUsnwinis
awumammiaqwumumimmmuamwmawmmm:mymuamwmaauwamauauamamimamu
Muwawuwﬁiﬂmmiawumaﬂlﬂm Gma&Jm&ﬂ,mmawuwawuiﬂmmiawuiumimmmuam
ﬂa‘umuaamu’tumwaaumuﬂmmﬁmﬂmmﬁ (directly originated loan) mwuwuwlmmﬂmwa
wuwawummﬂuﬂawu mﬂiﬂmmiawummmqmmiawumﬂmmumaquuaﬂﬂ,‘wﬂu Wa
mauLmuLLam’nma&Jwaaﬂawu u,aummamwmﬂuﬂWiLUuLmawaaamwmaﬂwﬂmawu
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mawummqma (maﬂaaafﬁmamﬂmumwLaﬂsn‘u) WagN1900 (aamﬂumwmwuwaaﬂim
Ustnienyu) Immawuamauaa 80% vasnEnGAuT LA (armIndduanisiuivyadinisiey
Lwamiamu)

. y y [ .1
naanutdatauny U.S. Private Credit Unhedged 1inuv1gnainusisgamac
Ny gana ) qlew.omqn“’ el an Tnm(\lr\fé\’;nmnqunnnon|f\ﬂ|m|f\qy aaannd (Nal \
Idll VT O dubVITIeTV d b JTT T eVIOTTOVINVT TNTITd VN TO UTON dﬁbv|b| oo dd \DTTAVvVValT/
LRy Ares Capltat Management LLC
(Advisor)
NAIAINNUY .
v Ares Wealth Management Solutions, LLC
(Distributor)
IGRAGERR o
Hanwaugdu Perpetually non-traded business development company (BDC)
(Structure)
oSS BDC ﬂamwmiawmwwmﬂmmLuumsmmmﬂu SEC nelddarmuasungmung
o Investment Company Act msmmmﬂumwmmwumwvL‘UEJuLLUU BDC hnliaznasil
Guag Business Funsndneldnsuimsldiesninfesay 70 auil Investment Company Act fviualilu
usli
Develoomentl 2ection 55 (a) Balgfiinsszylily Prospectus smimstl‘LJLﬂuaum‘wauaﬂmmwaﬂmwamaaﬂ
Vi
Com a: Imwwﬂuﬂmmmwsﬁamsﬂw vitpoenlngustmiiinnstewelanntnlunarsmdnning Tugdwui
(“BDE”) Y maamaawﬂuaumwaauluLﬂuiaaav 30 YoaNesANTTAMU WU nsamuluuidnuenyseina
AnSFoNISNT
TagUszaainIsamuAenisasnseuasela LLauLWMJaﬂ’]LﬂuaW}qui”EJ £817 INUNDW LTy
”Luma‘uaaqmqﬁ ammaawuimai&mawamu
NAYNSNNS
.. o Tpevnluay awuiuaumwaLnuﬂmamwmummmamamaaaumw8 (Asset Coverage
" ' tment Ratio) wag amwmummmama’lumsﬁmsmaﬂL‘UEJ (Interest Coverage Ratio) finUsnwing
Investmen
trateey) awumammmsaﬂamummLammumimmuﬂmimuum financial protection 1¢id
strategy
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ansAsssalleu liquidity fee litiufosas (vasyarniteamu) : 2.00

S19aZLDUALNULAY

lunsdliiffembheamuiinsnefumbeamu yieduilAsumheasueeniufuinistenela laed
sarRauisesay 5 vesyarvingauavsueanamu UiEndnniseafnd s deunisnuman
Ade (Liquidity Fee) ) ludnsliiudesas 2 VOIAAMUILAIMUY

UsEndanisazfiansanSeniiu Liquidity Fee Tnafinannislunisiiansandulumuuleouisuay
wINeiivsEndnnisnue Iagiansanandadesineg fiAedes loun anmedesvemindaud
newuamuvioanmamavemingdunieiadedulafinsenuanmadesvemdnninginomuammu
Imauawmmm‘zmawmmﬂ%amﬂﬁummmimsﬂmam%iqwuaaLLaumaammmuLLaumami
Uszdiunntedefifetosrniiasnsavildiieliaunsasibunsldmelunauasdouly a vas

%1 21/36



naanuUaLAuNY U.S. Private Credit Unhedged #awigamusiggamac

Ty

Tuns@ififinisldiaiosile Liquidity Fee 4 UigndnnisanansaGeniiu Liquidity Fee Wianfiueinnis
Usuuammwaauawﬁmsammsmmmmavmaumumﬂumisﬁam&Jm‘waaummﬂawuiau (swing
pncmg) (GR) ‘vﬁamsmmmasmLuaumwaﬂmwmsawuwavwaumuwﬂumwamwi‘waawum
o933 (anti-dilution levies — ADLs) (¢13)) wavannsalisufuedosielunisuimsaudes
anmadesiuld

a o = < . . 5 i Y] ' o o Ao T
UTEMe1ERenLAY Liquidity fee Nunnsneiulunsiaziuinnisndnisidiasesietl
Tunsaindnisldiesesilo Liquidity Fee # Ruan Liquidity Fee MiSeniiuldazihndudinenu

‘Ui‘lﬂ‘ﬂ%ﬂﬂ?i‘U@ﬂﬂ’JUﬁ%ﬁWQUUiUL‘WZJ‘VITE)@@@GI% Liquidity Fee ‘1/|Lﬂ‘Uﬁ]i\‘1 Imaﬂimwulé”l,umu@mﬂmam
%ﬂ?%ﬂﬂiﬂiﬂiﬂﬂ’ﬁ LLa”%i@US‘ULWiﬁ”ﬂ‘UNaﬂ’Wﬂ?i‘UWEJﬂuWH’JEJa\Wm‘Mi’e)ﬁUL‘Uaﬂu@@ﬂ LLa”‘Vii@‘Ui‘Ua(ﬂ
oYY wmmiaamammaawum LiEJﬂLﬂUﬂWﬁiillL‘LlEJiJu 1@9]’1%%U5‘19‘1/|%®ﬂ’1ﬂ1ﬁ14?1ﬂﬂ’35 AU
ﬂﬂﬂ’ﬁ%”L‘UﬂLNEJ‘Vl’NL’JUl‘?If?I?J’ENUi‘U%%ﬁﬂﬁ%u\‘lﬁ@ﬂj‘muﬁ?‘u%’e)iJaﬂ’e)\‘i‘Vl‘ui’JiJ‘Vii’eJNW‘UVIN‘UENWN@‘LJVI
USENIANITANNUA

USEInNISTeanIUds AN U waidsavaninueilazssteuly wazdne Liquidity Fee Auansng
UAUTZELIAINNTABATEMIIYAU Wag/Y30YaAIN1SVBAUVIIEAM WS aFULURsUMIIYATYY
ponla

U%@’w%’mmsmamwﬁw%mvmmammawmsawu‘mﬂszjuﬂmiﬁﬁumiwmsmLLavmammﬂmaﬂmﬂe]
%Lﬂ&?%@ﬂﬂUﬂﬂﬂ‘ULﬂi@ﬂN@ Liquidity Fee Iuaummwu

USENIANISVRFNUANTN AL UB UL UAILUIN A LIUNNTIENINNT AT WU NSENEANNBY

A o v A A A A a a @ v Y] I3 a
sygrnaNmMuun NsuseNaldasasiiodunnulay/vsowuiy WWudu Immvmml,ﬂuiﬂmm
F1INUAENTSUAIS N.A.0. LLav/‘maamﬂu‘uswmmmimwuuaﬁmwmmmmmmaaaumwum
Wae/Mi500YY 19/ TuTa U/ ol LLav/mammsLLf’ﬂﬂJLﬂasuLLUaﬂmiwammimLuumﬂ,m

¥
aa v

E]EJ’NI?ﬁ(51'mﬂ’]ﬂﬁﬂ%@\‘maum’m@ﬂi%ﬁﬂﬂL‘W’EJ‘UiiL‘VHNﬁﬂi‘“‘ﬂ‘UVlNﬁ‘UVl’eﬂ%Lﬂ ﬂ‘?J‘uﬂ‘UNﬂE]WLJ’J EJﬁQ‘V]‘LJ‘V]EN

$
v o

Asawulunaamusialy meﬁaﬁlﬂﬂmmﬂi”mﬂL‘waaiwmamauLmﬂmawmmamﬂ@

)

N2NUIU feeder fund uae fund of funds Wienawuuatenedinisly liquidity fee USEMan1say
frsaunaiunisliaenndesiunaulatenis

19D UALNULAY

EL‘NﬂiEU‘V]‘UiTSWH]@ﬂ?iﬂi“ﬁ\?ﬂﬂﬁ]“’l‘mﬂi@ﬂma@’mﬂENVl‘Lan’]EJVIN MiaﬂSMﬂ@Q%uUﬁ’WﬁJVINJJﬂ’Wﬂ‘U
Lmaamamman inammwaamuamamwwmimﬂmLmaamﬂ,‘waamﬂaaaﬂmawuﬂmwwlm oy
memm'ﬁﬁ]vmmimmuLiaqmﬂﬂanmmmmmmim (best effort) Imwmmummmﬁﬂwwama“lu
LiENLﬂiENlIE]@Qﬂa']’JEUE]\‘1ﬂE]QV]UU@']EJV]NIWi]']ﬂVIHQﬁ@‘U“U’JU‘UE]\‘IﬂEN‘V]‘L!‘Ua’]8‘1/]’]@

9 ' [yt ay o =] ] ¥ & Yt .
ﬂ'liﬂ5U¥aﬂ'ﬁ/|SWElaua]‘ﬂﬁﬂ')ﬂgﬁiﬂ']5ﬂ']u’3m‘ﬂa31/]9“9]“7!1«!11«”’]']5ma%qﬂﬂ§Wﬂau%aﬂﬂaqnu5q3.| (swmg
pricing) :

naeuswUNILY
ansngegaliiiufosas : 2.00 veyarmIgAmY
ﬁ’waﬁﬂﬁﬁa : Full swing pricing , Partial swing pricing

SUALLDUANULAY :

%1 22/36



naanuUaLAuNY U.S. Private Credit Unhedged #awigamusiggamac

UTENTANI59ENATAUN swing factor ImaﬁwﬁﬂmﬂumiﬂmimL‘f]ulﬂm:uuiamEJLLaVLLuwmﬁU'%ﬁw
damsimuslaginrsandadosiieg 9 fiAedes Toun mwnuLLavﬂﬂ%m&mﬂmwamamws‘waaumm
NI (transaction costs) mmwamﬂ13@1’«awmimﬂmamaﬂivmmmimsimmat.mmmuaa
LLavmaammmLLavmamiﬂivLmumﬂ{]wwmwummmmmiamimLwaiwmamammumﬂm
melunauasiiouly o v

UTEINTAN59ENA150U1 Swing Thresholds Imaﬁ%é’ﬂmﬂumiﬂmimL‘f]uiﬂmuu‘lamaua“ummﬂﬁ
USENINNISAUUA Imawmimﬂ'«a%mm wmwuaq 1¢un anmadesesnemuuviethhdsdulad
NIENUANTNARDIVINANVSNENN BN WA ‘vmuimamwammimawmimﬂmamaﬂivmmmima
WsﬁamammuasJLLavmaawmmuavmamiﬂivLmumﬂfla%wmmmmmmmmsamlmwalm
annsasiunmsidmelunaasiiouls o OIL

1uﬂmmiwmmmiwmimﬂ% partial swing pricing avLﬂumﬂszjLawwv’mmms%amﬂmmmmwaﬂ
maméua-mwmaaﬂmammmﬂmm L‘V|EJ‘Uﬂ‘UiJaﬂ’Wli‘WEJ?IUﬂVIﬁVNW,JWU’eNﬂ’eNVIu faAun svvmg
threshold fiusEmaan1simue I@smmamﬁnamwmaawuawﬁmmﬂawu AUIAINYAAINTTTD
gAY (subscription) mﬂ:uammiamﬂaawmaawum (switch in) wﬂmwammimaﬂu
Mgamu (redemption) LLavmmsmammiaUL‘Uaawmaawuaaﬂ (switch out) i eanden
'JﬁmimmzuLiJ‘ui‘LJmmawmwmmmimmm

UTEINTANI501ANTUNY Swing Pricing wansinsnululsaziuitnsndnsldiesesiietl

w vauglavauznils Usenannis agldly Swing Pricing wieuriu Anti-dilution levies — ADL Wsigu150
To5uiuesasiialunisusmsanudesaninaassaule

U%ﬁ'w%’mmséuamauﬁm%mvmmammawmsaqmumﬂﬁjuﬂmiﬁumiwmimLLavmamauhLimmﬂe]
ﬁlﬁmsﬁmmimﬂmmama Swing Pricing TuSuynsti Usmdanisveanudvsiasusuifiuviean
§n51 swing factor Mifiuass Iemufiusendnnisiiivauns m%ﬂimwﬂuLﬂuamﬁqquwumu
1AS9NT

‘Uswammsmamauammvmm%wmaawuwmivuumsLszm iaumnLﬂuaameﬁawmaawﬂmum
msfisinsldiesesile swing pricing LLavuswa]mmsﬂvmaammwmsawumﬂm'ﬂiﬂsﬁumiwmsm
LLavmamauiﬂLimmm fdertosnsldiedesile swing pricing Tufuimstu feiuidnianae
mauamm%mLﬂaaul,maﬂmsmmumﬂmﬂ ‘vﬂmmLuumimammaﬂaﬁﬂummmmmﬂumﬂsu
\3esile swing pricing Tufurhnst meﬂmwaQUsﬂﬂgpwLszjﬂmszjwmsmwumwmmawmu
GuamummiuulummsaLssmm‘uuulmLLaviwmiﬁnwmaawumﬁvmamjﬂmiaﬂmulmlmuu Tailet
Fumsinassmiieasu

USENIANITVRFNUANTNILLUB UL UAILUIN A LIUNNTIENINNT AL WU NSENEANNBY

A o v A A A A a a @ v Y] I3 a
segrnaNmMuun N1suseNaldesesiiodulnulay/vsownuiy WWudu Immvmml,ﬂuiﬂmw
F1INUPENTIUAIT N.A.0. LLav/‘maammruiwaamﬂ1iawuuaﬁmwmsmummmaaaummm
Wae/ V500U I/ TUTa U/ Nl LLav/mammsLLf’ﬂﬂJLﬂasuLLUaﬂmiwammsmLuumﬂm

NaNU3I feeder fund waz fund of funds Lienaamuuaten1aiinisly swing pricing US¥MIAN1TL
frsaunaiunisliaenndesiunasulatenis

S19aDUALNULAY

EL‘NﬂiEU‘Vl‘Ui‘th‘i]@ﬂ']iﬂiuﬁ\m‘i/]ﬁ]ui‘mﬂi@ﬂmamﬂmﬂEN‘Vl‘Lan’]EJVl’N M§Bﬂ§Mﬂ@QVIuUa’WEJVI']ﬂ3Jﬂ’W§1‘U
Lmaamamman UTEWI‘{]G]ﬂ’]i‘Uaﬁﬂ’JuaVlﬁVI‘i]uWﬁ]’ﬁm{L‘ULﬂ'ﬁaQN@I‘VIﬁE]@ﬂaﬁ]ﬂﬂUﬂaQ‘Vlu‘lJa']EJﬂ/lNlﬂ oy
U'swammﬁﬁ]vumimmuLiamaﬂanmmmmmmlm (best effort) I@EJN@QV]U@’]&J’]'iﬂﬂﬂETU@ZJaiu
Li’eNLﬂi@ﬂllﬁ]GNﬂﬁ']’)‘UE]QﬂE]QV]UU@']EW]N‘lﬂ‘i]'lﬂMuQﬁ@‘U‘U’J‘u‘U@Qﬂ@QWU‘Ua’]8‘1/]’1@

11 23/36



naanuUaLAuNY U.S. Private Credit Unhedged #awigamusiggamac

' o & ' = o v & [N e e . .
ﬂ'\5551|L‘IJE]QJﬂ'ﬁ‘lﬁ]‘mEl‘Vi"Ll'JEla\i‘l/!u‘]/lﬁga’vlQUWUV!U1Uﬂq5‘Ua°U']EJV|5WElﬁu"llE]\1ﬂaQV!u5'JﬁJ (Anti-Dilution Levies
- ADLs) :

namusI
ansngegalitiuiosas : 2.00 YaAAMIILAY

S19aDYALNULALN

mwwmiawwmmmaﬂmumﬁssuLuaumﬁszjasmwmaawwamaumwﬂumwamws‘waau
Y83N8IU (Anti-Dilution levies — ADLs) Tnefudnnstumsissandulumulsvisuasiumed
UsEndnn1sAiviun lngay aama‘tmﬂgiuLU&JULLamsaUsmMLLa maummﬂgumaqmumm
n.8.0.LagvEeaNANUITMdANITamULasTe Moo Vsil n1sfimun ADLs factor 9z
miladetladefiieados Imawmsmﬂ%amm fidedes Toun mumuLLavmisamaammisaamama
NINIFUVRINDIVUTI (transaction costs) Imamwammsmawmsmﬂmauaﬂsvmzumsmzﬂm
mamafﬂsamaEJLtamsaaummuLLavmamsUsvLmumﬂﬂﬁmamﬂmmaqmmmmsamlmL‘wasmmmia
gdumslénelunauasiiouls o Yauzun

A1571%UA ADLs threshold ﬁwé’ﬂmﬂumsﬁmimLﬂuiﬂm:uuiamEJLLayLmeaﬁﬁﬁmﬁmmiﬁmum
Imauswammsf\]wmuamﬂﬁmemmaaﬁuamuamWﬂaawmﬂawu Ima‘wmmﬂﬁﬁmamm fiiedos
laun amWﬂaawaaﬂawusawsaﬂ%aaiﬂ,mmﬂsmuamwmawawaﬂmwawﬂawuawu Tagusem
Iansoranasanly mama‘di mmmimﬂmamamama8LLamsaaumgmummamiﬂiyLuuﬁm
ffjamsmmmsuaqmmammmlmLwa"mmmmmmumﬂwmsﬂunmLLauNaulsu 0 VUL

USINdansenanansanseniu ADLs Imﬁ]zLﬂumﬂ%mwwi’uﬁwﬂﬂi?‘gasmsf[,mﬁﬁ’mdawuawam%amEJ
VIRV UANTUDINDINU mam‘uuammwsauamamwmmaaﬂawm flifiundy ADLs threshold i
USENIANITANAUA Imw:uaﬂwamwmaawuamamaqﬂawm mmmmmammiszja‘wmaawu
(subscription) mﬂuammia‘uLﬂaawuwawum (switch in) indeyadn1svieAuLBamu
(redemption) LLawMﬂmwammia‘uLﬂaawmaawuaaﬂ (switch out) Wit seazLBuniEnnsAu
L*dulﬂmmaﬁwmwwmimmm

mwammimmﬂ ADLs Threshold Imaimamammalﬂu

(1) uammssaawmaawuuavauLﬂaaum mﬂmmammsmaﬂwmammuua amﬂaauaaﬂ
(2) mamms%awmaawuuavauLﬂaaum uaEJmmammsmaﬂwmaawmm Fudsueen
FaUSENINN1T0NITUAMUA (1) kag (2) 1uiuﬂwlmaﬂu

Tunsdindnisldiesesilo ADLs o ADLs MiSeniiuldazihndudinesnu
USENInn15e1afiansanSeniiu ADLs NuananenuluwsazTuvinnsiinisideiesiion

w veuzlavaenils USEndnnis aglalld ADLs wdeniu Swing Pricing uaaunsaldsiunuiaiasdiolunis
USMsANUEDsEN NAGDIDUlR

U%ﬁw%’mm?uaamuﬁm%m“uwamaﬁuawmaawumﬂﬁnuﬂuﬂsﬂumiwmﬁmLLavmsammauiaLﬁaamﬂa6]
AAeTesiunsidiadesile ADLs lusuyinstu

inammwaamuamamUmmsaawmaawwmsvmumalfm mJlfznLUuaameaawmaawu"Lmum

msiifinisldia3esilo ADLs LLawmwammsﬁ]vmaamsuammaaamumﬂmﬂﬂiﬁﬂumswmsmLLavma

mmau’lﬁmaamm fiRgdasiunsliiatosio ADLs luturhnsii Saiusensnansveanuivaiiaslsl
LﬂaauLLanmimLuum{Lm VlVLG]mLHUﬂWSMSamﬂauIEJVLULLa’J‘VlLﬂEJﬁ‘UE]\‘iﬂUﬂ”lﬂGULﬂiaﬂiJa ADLs Tuiu

RIRRED LmeﬂmwawswﬂgmLsmmenammaaamum‘mmwsa‘uNmumamummsuﬂmamwsaLsem
NuRulduazsen1stontiuauitise saedafizondulailaiu Lilasunsdnassniieamu

i1 24/36



naanuUaLAuNY U.S. Private Credit Unhedged #awigamusiggamac

Uiiﬂ%%@ﬂ?i%@ﬂﬂua%ﬁ%ﬁ] Seniiu Anti-dilution lewes - ADLs ﬂ?ﬂNVW]']?’]EJﬂ’ﬁ‘U’e]WU’JEJ@Q%ULLa”
amﬂaawmaaﬂmm mamaﬂwmaamuuavauLﬂaawuwawuaaﬂ LWEN%QIG]EJQWU\‘MM‘U ADLS
threshold %Uiiﬁ%ﬂ’]ﬁﬂ@h 3’311ﬂﬂ‘Ui‘H‘V]Qﬂﬂﬂiﬂ@ﬁﬂ?ﬂﬁ%ﬁ%%”ﬁ/\mqimﬂﬂ?%ﬂﬂ@(ﬂi’]ﬂ’]iLiEJﬂLﬂ‘U ADLs ‘1/|
LLG]ﬂG]Nﬂ‘LJ‘lﬂ LL@‘“?JBﬁﬂ’luﬁﬂﬁVlQ”M“U@ﬂ’mu@LWZJLm\ISL‘Uﬂ’ﬁLiEJﬂLﬂ‘ULQWW”i’]EJ‘V]‘VI’]iWEJﬂ’]islI’e]Vi‘Ll’JEJaﬂVI‘u
LLa”ﬂUL‘UaEJ‘le’JEJaﬂVIUL‘UW mamﬂﬂwmﬂamuuavauL‘LJa&Ju‘wmsawuaaﬂluﬂimmmamu
LL‘LJ’J‘V]NWU?‘U%%ﬂﬂ’ﬁ%”ﬂﬁ‘ﬁ‘uﬂiﬂ

‘Ui‘l‘fm%@ﬂ?i‘U@ﬂ\‘i’J‘Uﬁ‘ﬂﬁ%%”‘Ui‘UL‘WZJ‘VIi’E)aWeWIiW ADLs VILiEJﬂLﬂ‘U “ZNQ”‘Ui‘ULW@JIZJLﬂU@WiWﬂQﬁWWi”UI’J
Tulasens IﬂEJ‘Ui‘Ith%ﬂﬂ?i%”LﬂﬂLNEJWNL’JUI‘?WWJ’EN‘U?‘U‘W%@ﬂ’ﬁiu%u@ﬁ@‘ﬂ‘mu&’lu%@maﬂ’eNVI‘Lﬁ’Jmﬁi’e]
NTLJWN%JEN%N@U%U?HW%@ﬂ’]iﬂ’m‘uﬂ

USENIANISVRFNUANTNALLUB UL UAILUIN A LIUNNTIENINNT AT WU NSENEANNBY

A o v A A oA A a a & v Y] < a
sygrnaNmMuun N1sUsENaldAsasiodunnu way/msawiuiy udu legay &Nmmuiﬂmm
A1NNUALLNIINNT N.8.9. kaE/MIDALIANUTENINN TV way/vsonhsauiitenuaduiiviun
LLav/maaumm/mumawmaumu LLav/mammsLLf’flﬂJLﬂasuLLUaﬂmiwammimLuumﬂmamﬂsﬂ
AL mﬂmmamaummaﬂivmﬂL‘wausimwwansvwumaawmammuﬂumawmwmmawuiu
nesusely LﬂsamaulzulmmmﬂsvmﬂLwaammama‘uLmu’lmawwmamﬂm

NaNU3I feeder fund waz fund of funds Lilenaamuuaten1aiinislyd ADLs USEndnNIsaziansan
aiunslvaenndesiunamulatenis

19D UALNULAY

IUﬂimﬂ/ﬁJi‘iﬂVH]@ﬂ?iﬂi“ﬁ\?ﬂﬂﬁ]“’l‘mﬂi@ﬂma@’mﬂENVl‘Lan’]EJ‘Vl’]\‘i Miaﬂsmﬂawuﬂmwwumﬂ‘n
Lmaamamman Ui‘wammwaamuamamvwmimﬂmmﬁaama’maamamﬂmaawuﬂawmﬂim oy
U'i‘lﬂﬁ/lﬁ]ﬂﬂ’]'i‘\]”llﬂ”liﬁlﬂ@’mLiaﬂﬂxﬁﬂa']’JWI’Wlﬁ’]N’]iﬂanL@ (best effort) IG]EJN@QV]UG’]&J’]'EQ?IWE}”]GU’@N@IU
LiENLF’ﬁENlIE’]GNﬂa']TUE]\‘1ﬂE]QV]UU@']EW]NIQ?]’WMHQﬁ@‘U‘U’J‘u‘UENﬂENV]u‘UaW8‘1/1’13

- MsivuaReulunsadadnialuntssumduigAuniieau
Sy Y ¥ - ' . .
szezaidedsdrmiinnaunsueAuniagamu (notice period) :

nausWIIN

a

Wagtianilgamudiaenislanauniigasuyaiiundt : 10.00 % Yeeyarmsngaugns

q

AIIUSENIan1salntdunan : 7 Juvinnis

S19aLDUALNULAY

USENIANTeEiia1santy Notice period geaabiifiu 7 Twims Wegfientheamuienisianouniie
amulpedyaniundi Sesaz 10 vesyamnindduansuenayu

inammimf\]wmmﬂmLLaumvmmusJuL’memmmewmﬂaumiﬁmaﬂwmﬁawu (Notice
period) IG]EJimaﬂmﬂ‘LIﬂ”liWﬁ]’liiIJ”lLUulUﬁ]’]EJuIEJU’]EJLLauLLWJV]’]\W]U%UVH]G]MS?]’MU@ Tnefiansan
Hadusineg Miieatos lun NM3UTEEILANINATBIYBINDIUTIN ANNATDIVBINAIN wiotlidedulai
ﬂimuam‘wmawawaﬂmwwmawui’mawu Teussnannisonafinsuld ToyaUsvannIsneg
‘Lmsuamaﬁmmamm maauuM%mu,aumamiﬂiuLmumﬂfi‘]%wmwuaqmmmmsmﬂmwalm
annsosiunsidmelunauasiols o Gumuuuﬂ

UIENInN1ToNaNaNTaAIMUA Notice period Aiwanansiulunsiaz tuviinsndinsldiasesdedila

v vy
o o

Ustndnnseraaziiarsanlylld Notice Period Aldlunsdlfineayusiuilaninaseaiisame islliuegiv
AAENHIIVRIUTENIANT

11 25/36



naanuUaLAuNY U.S. Private Credit Unhedged #awigamusiggamac

U3TNIAN1501914 Notice period sauAuAIawinluNISUIMISAIESsEN NAaDDULA

Tunsainiinigle Notice period LLav:ummwﬂ%maﬂﬂjmi@waauma U3tndnnisveanuansiay

v
v a

Ugumnumawlmmﬂ Notice period uulfzjummﬂ‘umm‘vﬂmmuﬂﬂmimwmiwmima SRR
Inn1soraiansanly Notice period saffuiesesiodu Toun Liquidity Fee, Swing pricing,
ADLs,Redemption Gate, Side pocket, Suspension of Dealings LazusoLAT0DDUY

USEMInnsveanuansNarUSuiiumiean Notice period lamuiusemninnsiiuannas deazusuiiia
laiifiu Notice period geandiimualilulasans lnevssminnisasdamemaivledvesuionians
LLavstuaaaszmumwuamaﬂawusamsamumwaqmqawuswammsmvmm

NaNU3I feeder fund waz fund of funds Lilanawuuaten1dlinsly notice period USE¥MIANTS
ansnaginsanafiunisiiaenadesiunsamulatenila

19D UALNULAY

’Lummmuww%ﬂﬁﬂiuammu‘[ﬁmmamamuﬂaqwuﬂmamq M§Bﬂ§Mﬂ@Q‘VIuUa’WEJVI'N3Jﬂ’Wﬂ‘U
Lmaamamman memmwaamuamammmimﬂ‘nLmaamﬂ,‘waamﬂaammaamuﬂmﬂmﬂl@ Tay
U'i‘lﬂﬁ/lﬁ]ﬂﬂ’]'i’\]ullﬂ”liﬁmmﬂmLiaﬂﬂx‘iﬂa']’)WI’Wlﬁ’]N’]iﬂVl’IvL@ (best effort) Imwmmummmmwwauﬂu
Li’eNLﬂiﬁ]ﬂllaGNﬂﬁ']’)‘UE]QﬂE]QV]UU@']EW]’Nlﬂ‘i]’]ﬂMuQﬁ@‘U‘U’J‘u‘U@Qﬂ@QWU‘Ua’]?J‘V]’N

WATUAMTVIEAUNLIERY (redemption gate) :
naeyusIIILY
Lwmumwwﬁuwﬂwaww‘lsﬁmdﬁaaax : 10.00 VosyaANINIFUAVTVDINBWUTI
Tngusendanisazldimanunisuieundlsamuliiy : 7 uinis
Tunnsauian : 30 Tu

S92 DUALNULAY

U3ninnisenafinrsanld Redemption Gate wwznsdiiinanunsalliuni viseUsuiiuin
aonunsaionarliund Tnefiansandadesieg fidesdes tun arufuriulunainde e

NINIFU, AN NARDIVBINANANAININAILUNF, ANINARDIVBINBMNURAUNR, annadosvanauli
donpaosiuUsinaNIslanauraneamy, an1slansulinung, Aamsldaeusnnndy Redemption
Gate firmiunly maﬂmaauemﬂ'ﬁmuamwmawawaﬂmw&mﬂawuimawu IngUsENInNITea
suniteuluiiovsdanunisalifliunfishe Gate threshold 1

Tunsalfiusndanisivuadeuluitevsaniunsaidiliunicae Gate threshold Tunsdldana
Redemptlon Gate ﬁ]ﬂsmwuaummisaamaimw aﬂmummmﬂwamwm&Jawuamamaqmawu
msruﬂuuammwaauamamwmmaaﬂawm flAwifurdeannnii Gate threshold fETMInms
AU Imwuamsaasm&muwawuawﬁmamawu mmmmﬂmmmwammaawm (subscription)
UIn uammia‘uLﬂaawmaawum (switch in) inAmByarINIsUIEALNLILRMU (redemption) kae
WﬂmammmiauLﬂaawmaawuaaﬂ (switch out)

U'ﬁwammiﬁ]u‘wmimmwumﬁmsiwaﬂuwm&Jaqwumm Redemption Gate Tnensiadony
dnau(pro rata basis) SuaqmaﬁwaﬂwuwawuuaymLﬂaauaaﬂ a1 Juiild Redemption Gate

UIENIANITBIANIIUNAITUA Redemption Gate ugy gate period TuusiagaSaunnseiuls us
Redemption Gate zlylsng Redemption Gate Fusn uay gate period arldinnninszdumwad
seylilulasams

=

o’lﬁﬂ Su% E]ﬂu‘lﬁ‘u’JEJ’sN‘Vl‘LlLLauEﬁ‘UL‘UﬁEJ‘u@E]ﬂﬁ’J‘LW]LMﬁE] U‘iiﬂ%’*ﬂ@ﬂ’]‘i’\]uu’]lﬂﬂ/l’]‘i’]EJﬂ’]ﬂu’Jum’]ﬂ’]‘i'ﬁUGUE]ﬂu
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¥
v A A

VRN IR mmummswaﬂwmaawuLLavaULﬂaauaaﬂimmmammu (pro rata basis) Inglsl

¥
v A

finsdadiuieu-ndwesindssureAumvasuuarduasumsaniueen il U3sminnsaziln
1wwaawuaaawummmmLaﬂmmmu‘mmaaimL:ua‘uwmmmimvummmmusmiumismLaﬂmm
Fanans uazdeusTninnsBudalissuy v3ndansasDamelisulunddetviudutonya
NOIYVIUTM

‘Uswa]mﬂmvmmiiwaﬂwmaawuuavauLﬂaauaaﬂ "qumu Redemp’uon Gate Gﬂlli’]ﬂ’ﬁ‘u‘li@ﬂ‘u
MU’JEJGQ‘WLJ 3% ’J‘LJVI’]ﬂ']ii‘U‘U’e]ﬂ‘IJWU’JEJaﬂVm ‘vmu L’JuLLmﬂsmmnawumamWﬂamL‘wmwa UIENIANITUD

o./d

anudvsfazuderumeamuvieduilasuntingamuliunil Redemption Gate fiUszneld
UEndnn1sawddbintieviisamunsudledinisly Redemption gate laglsitdndn

lunsalntinsleiaTesiio Redemption Gate U UsEvdnN1T1aldTILAUATeslolUNITUSMITAILLEYS
annaaesula

UTEINTANI591AN5UN Y Redemption Gate 7inanarsiuluusayiuviinisniinisldniesiiodl

U%@’w%’mmimamwﬁw%ﬁ%vU%ULﬁ;Jﬁ'%E)améme Gate threshold mufiu3emdnnisiituaueis Ima'«av
U¥uanliisnnin Redemption Gate mumwsviﬂ,ﬂmqmiLLavmaﬂsUqu‘maam gate period muil
USTNINNSIUANAT IﬂmvﬂiuL‘wmléﬂ,umumﬁmvul”i’[,uiﬂsﬂms il seazBeiEnsFuandu
TUn3sTuSenaansivun

A v o a ad o X o ' & o a ' a i . =
‘Ui‘l‘?&‘ﬂ%@ﬂ?i‘U@ﬂ\ﬂ‘Uﬁ‘ﬂﬁ‘W%Ei‘U‘U@ﬂu‘Viu'}EJaﬂ‘V!‘u‘Vﬁ@ﬁ‘UL‘UaEJ‘Lmu'JEJaQquLﬂUﬂ'J’] Redempt|on Gate v
Usgnaly

U3ndnnsveanudnifiavasunlamuimainiidunisseninanisyi Redemption Gate léuA 13

onidn Redemption Gate fowuszoy gnanfifmun nsliiedesiioduunu Redemption Gate ud (&
) e 1unsmm1mmmsmwsmmaﬂwm&Jawﬂumuwmadm U3tminn1se1ainnsanenidndds
GznEJﬂwmaaqmmﬁmwmqaﬂuswmi LLavumwawuwawu‘mﬂamaﬂmaﬂmlmmﬁ

U'%@'w%’mmséuaanuﬁw%mvmmammawmsawwmumm’bﬁlumiwmimLLavmamauthaﬂmﬂe]
%Lﬂ&?%@ﬂﬂUﬂﬂﬂ‘ULﬂi@ﬂN@ Redemption Gate Iuaumﬂﬁuu

NaNU3I feeder fund waz fund of funds Lilenaamuuaten1aiinisly redemption gate USENIANTS
ginsananiunmsiiaenadesiunasyulaienis

19 DUALNULAY

EL‘NﬂiEU‘V]‘UiTSWH]@ﬂ?iﬂi“ﬁ\?ﬂﬂﬁ]“’l‘mﬂi@ﬂma@’mﬂENVl‘Lan’]EJVIN MiaﬂSMﬂ@Q%uUﬁ’WﬁJVINJJﬂ’Wﬂ‘U
Lmaamamman inammwaamuamamwwmimﬂmLmaamﬂ,‘waamﬂaaaﬂmawuﬂmwwlm oy
U'i‘lﬂﬁ/lﬁ]ﬂﬂ’]'iﬁ]uuﬂ”liﬁmmﬂmLiaﬂﬂﬂﬂa']’)m’mﬁﬂlﬂim/ﬁi@ (best effort) Imammmummmmwwaua‘lu
LiENLﬂiENlIE]@Qﬂa']’JEUE]\‘1ﬂE]QV]UU@']EJV]’NIWi]']ﬂVIHQﬁ@‘U“U’JU‘UE]\‘IﬂEN‘V]‘L!‘Uﬁ’]8‘1/]’]@

- mshivenialisuefunitsamunumdnisulivieasngasudidaniafdeuisAuniteasyu
(suspension of dealings)

U3EnIaNInausNaIRnsaanliunisidgegalaitiu (Juinis) : 5
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2. ¥ags : KTPCRED-UI-R
= o o v v & yu R
- invasilan1sivualvigamuitugiuniseanldang
Arsssulisunisvrefuiliduluaudsuinavisessesnaniinivua (liquidity fee) :
namnusUY
ansAsssaleu liquidity fee litiufonas (vasyarniieamu) : 2.00

192D UALNULAL ;

lunsaigfemhsamuiinsviehumhvamu viieduildsumheamueeniuiwinmgeviela lned
YarfAsaray 5 vesyarvindduavsuainamu UsEnianisenafnAsssuiisunsinumann
Ades (Liquidity Fee) latudnsnlidifusavay 2 veyarmilsamu

UsEndanisazfiansanSeniiu Liquidity Fee Tnaiinannislunisiansanduluamuuleouisuay
wINeiiusEndnnisnue lagfiansanandadosineg Fidedes loud anmedesvemindaud
newuamuvioanmamavemingdunieladedulainsenuanmadesvemdnninginomuammu
Imsm'iwmﬂ1WWWmimﬂ%ﬁuamﬂsummmim&ﬂ,msuammiwuaEJLLaumaamm:ﬁmLLaumami
Uﬁumumﬂ{jﬁmsmmm‘ummmmmmm"l,mLwaslmmmmmLuumﬂmmﬁlunmua douly o veuy
ﬁfuﬂ

Tuns@ififinsldiaiosile Liquidity Fee inmmmimmmwamﬂu Liquidity Fee tisnfinainnns
Uﬁumammwaauamm&Jamm'ﬁmmmmamaumwﬂumwamamwaawuamawuim (swing
pricing) (91) vﬁamnwummamuaumwasznwmaawuwamaumuwﬂumi%mamwaawuaa
eI (anti-dilution levies — ADLs) (§13) wazannsnldnfueoiielunisuIvnseuEes
anmedosiuly

Us¥menaleniiiu Liquidity fee Aunnanaiuludas Tuvhnisitinisidiniesiied

v

TunsdliifinisldieSesile Liquidity Fee § Ruain Liquidity Fee idanifiuldazihndudnnesu

U'i‘t*ﬂ/]"\]Wﬂ’]'ﬁ‘UE]ﬁ\ﬂUﬁV]ﬁV]ﬁ]u‘Ui‘UL‘WlIWi’PJﬁ@E]Gﬁ’] LIqUIdIty Fee V]LﬂUﬁ]iﬂ I@ﬂﬂﬁULWMImMLﬂU@WiWﬁ&ﬁ@
wmwumiuimams LLauVﬁ@'U'S‘ULWlI'iuG]‘Ullaﬂ’]ﬂ?'ﬁ“ﬂ’]&]ﬂu%u’JﬁJaﬂVIUW‘iaﬁULUaEJ‘Ll’eJE]ﬂ LLau‘VﬁE]UTU’ﬁW
Yy nmmmamawmaawum LiEJﬂLﬂ‘Uﬂ'WﬁiillLu&Jll‘u vLGWﬂNV]USUV]"\]Wﬂ’]SLMUﬁMﬂ’Ji Tngusov
ﬁ]ﬂﬂ’]iﬁ]uLU(51LNEJV]’]QLﬁUl“ZIWU@QU'ﬁUV]"\]ﬂﬂ’]'ﬁ%u&ﬁa‘lﬁﬁmua’,}u‘ﬂﬁuaﬂ@ﬂﬁ/lui?ll‘wiaB\I’]UV]N‘UENV]’NWB/36
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YSENIANITANHAUA

USEIRNISeanIUAS AN U waidsavaninueilazisteuly wagdne Liquidity Fee Auansng
UAUTZELIAINNTNATEMIIYAU Wag/v3oyar1N1SMEAUVIgAM WS aFULURsUMIIYAYY
ponla

U'%@'w%’mmséuaanuﬁw%mvmmammawmsawwmumm’bﬁlumiwmimLLavmamauthaﬂmﬂe]
%Lﬂ&?%@ﬂﬂUﬂﬂﬂ‘ULﬂiaﬂN@ Liquidity Fee Iuaummwu

USENIANISVRFNUANTNILL VB UL UBILUIN A LIUNNTIENINNT AT WU NSENEANNBY

A o v A A oA A a a @ v Y] I3 a
sygrnaNmMuun N1sUseNaldesesiiodunnulay/vsowuiy Wudu Immvmml,ﬂuiﬂmm
F1INUPENTIUAIS N.A.9. LLaV/‘maamﬂu‘uswmmmiaawuuaﬁmwmmmmmmaaaumwum
WA/ Yi300YNY I/ TUTa U/ Nl LLav/mammsLLf’ﬂﬂJLﬂasuLLUaﬂmiwammsmLuumﬂ,m

¥
aa v

E]EJWx‘ﬂﬁﬁ(51'mﬂ?ii%Lﬂ%@ﬂiJ@UN’JﬂﬂUi%ﬁﬂﬂL‘W’EJ‘UiiL‘VHNﬁﬂi‘“‘ﬂ‘UVlNﬁ‘U‘V]’eﬂ%Lﬂ ﬂ‘?J‘uﬂ‘UNﬂE]WLJ’J EJﬁQ‘V]‘LJ‘V]EN

$
v o

Asawulunaamusialy meﬁaﬁlﬂﬂmmﬂi”mﬂL‘waaiwmamauLmﬂmawmmamﬂ@
NaNUIMU feeder fund uae fund of funds Wienawuuatenedinisly liquidity fee USEMan1say
f1saunaiunisliaenndesiunasulatenis

S19aDUALNULAL

IUﬂimV]‘Ui‘HVH]@ﬂ?iﬂi“ﬁ\?ﬂﬂﬁ]“’l‘mﬂi@ﬂma@’mﬂENVl‘Lan’]EJVIN Miaﬂimﬂ@ﬂ%uﬂﬁ’]ﬂ%ﬂﬂﬂ’]ﬂ‘ﬂ
Lmaamamman Ui‘i&ﬁ/l‘i]@ﬂ’]i‘UaﬁQ’JuaVlﬁVI‘i]”Wﬁ]’ﬁm{L‘ULF’ﬁ@QN@I‘VIﬁE]ﬂﬂa@ﬂﬂUﬂaﬂWUUaﬂﬁJV}”Ni@ oy
U'i‘lﬁﬁ/lﬁ]ﬂﬂ’]'iﬁ]uuﬂ”liﬁmmﬂmLiaﬂﬂﬂﬂa']’)m’mﬁﬂlﬂim/ﬁi@ (best effort) Imwmmummmﬁﬂwwama“lu
LiENLﬂiﬁ]ﬂlla@Qﬂa']’JEUE]\‘1ﬂE]QV]UU@']EJV]NIWi]’]ﬂVIHQﬁ@‘U“U’JU‘UE]\‘IﬂEN‘V]‘L!‘Ua’]8‘1/]’1@

9 ' [Vt % o =] v ¥ & Yt .
ﬂ'li'u5U¥aﬂ'ﬁ/|SWﬂaua}‘ﬂﬁﬂ')ﬂgﬁiﬂ']5ﬂ']u’3m‘ﬂa31/]9“9]“7!1«!11«”’]']5qjaqjqﬂﬂ§Wﬂau%aQﬂaqnu5q3.| (swmg
pricing) :

naeusWNILY
ansngegaliiiufosas : 2.00 veyarwigamY
ﬁ’waﬁﬂﬁﬁa : Full swing pricing , Partial swing pricing

SNUALLDUANULAY :

UTEINTANI59E NN swing factor Imaﬁwé’ﬂmﬂumsﬂmimLﬁulﬂmmuiammm%mamﬁiu’%ﬁm
damsimualagfinrsandadesiieg 7 fAedes THun G]‘LJ‘V]‘LJLLa‘“ﬂﬂsﬂmHﬁ]ﬁﬂﬂﬁi%@%i@‘uﬁﬂ%iWﬂausﬂ@ﬂ
NI (transaction costs) mmwamﬂ1iawawmsmﬂsﬁmauaﬂivmmmmsﬂmamwiwmaa
LLavmaammmLLavmamsﬂivLmumﬂﬂwwmmmaqmemmsa‘wﬂmLwaiwmamammumﬂm
melunauasiiouly o IIL

SENIANITNAITAU Swing Thresholds IﬂaﬁwﬁﬂmﬂumiﬂmsmLf]ulﬂmuuiamauamu'mwﬁ
USENINNISAULUA Imawmsm{]mamm ‘wmsnsuaa 1¢uA anmadosesnemuuviethhdvdulad
NIENUANINARDIVINANNSNENN BN WA muimamwammiawwmsmﬂmamaﬂivmmmsma
Titeiiaasanioguay maamm%mLLavmamiﬂivLmumﬂ{]wwmmmaqmmmmsamlmwaiw
annsasiunsidmelunaasiiouly o OIL

U

Tunsdiiuidndanisiansanld partial swing pricing wumslilamzTuvhnstevelaidndiuves
uam%amwmaawuammaaﬂmmu msfuﬂuuamm‘wsauammwmmmﬂmm fAnAunin swing
threshold fiu3Eminn1simun Imsmmamﬁnasznwmaawuammamawu AUINANYAAINTTTR

gAY (subscription) mﬂ:uuammsamﬂaawmaamum (switch in) ineeyaAIN1TUIEAY
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Mmsm‘mu (redemption) LLavmmsmammiaUL‘Uaawmsawuaaﬂ (switch out) mu SNeazdun
'JﬁmimmzuLU‘ui‘LJmmawmwmmmimmm

UTEINTANI501ANTUNT Swing Pricing wansinanululsaziuwinnsndnsldiasesiietl

w vauglavuznis Usenannis agldly Swing Pricing wieuriu Anti-dilution levies — ADL Wsigu150
TH5uiuesasiialunisusmsanudesaninaaesaule

U'%ﬁ'w%’mmséuamauﬁm%mvmmammawmsmmmﬂﬁjummﬂsﬁumiwmimLLavmamaiﬂ,ﬁ]Limmﬂe]
ﬁlﬁmsﬁmmimﬂmmama Swing Pricing TuSuyhnstiy UsmdnnnsveanudvsiasUsuifiuviean
§n51 swing factor Mifiuass Iemufiusendnnisiivauns m%ﬂimw:ﬂuLﬂuamﬁqqqmmzuﬁlu
1AS9NT

‘Uswa]mmsmamauammvmm%wmaawumﬂivuumsLsm iaumnLﬂuaamawmaawﬂmum
msfisinsldiesesile swing pricing LLavuswa]mmsavmaammwmsawumﬂm'ﬂiﬂsﬁumiwmsm
LLavmammﬂmmmm Fdertosnsldiedesile swing pricing Tufuimst fiuionianae
mauamm%mLﬂaaul,maﬂmsmmumﬂmS] wimmmumimammaﬂﬂﬂLmemmmmﬂumﬂ%
\3esile swing pricing Tufurhnst meﬂmwaaﬂsﬂﬂgpwvmmsnwmsmwumwmmawmu
GuamummiuulummsaLssmm‘uuulmLLaviwmiﬁnawmaawumﬁvmﬂmjﬂmiaﬂmulmlmuu Tailgt
Sumsdnassmiieasu

USENIANISVRFNUANTN AL UB UL UBILUIN A LIUNNTIENINNT AT WU NSENENNBY

A o v A A A A a a @ v Y] I3 a
sygrnaNmMuun N1sUseNAldAsasiiodunnulay/vsowuiy Wudu Immvmml,ﬂuiﬂmm
F1INUPENTSUAIT N.A.0. LLaV/‘maamﬂu‘uswmmmiaawuuaﬁmwmmmmmmaaaumwum
Wag/Mi500YY 19/ TuTa U/ Nl LLav/mammsLLf’ﬂﬂJLﬂasuLLUaﬂmiwammimLuumﬂ,m

NBNU3I feeder fund waz fund of funds Lienaauuaten1aiinisly swing pricing US¥MIAN1TL
frsaunaiunisliaenndesiunasulatenis

19D UALNULAY

IUﬂimﬂ/ﬁJi‘th‘i]@ﬂ?iﬂiuﬁﬂﬂﬂﬁ]ui‘mﬂiaﬂllamﬂllﬂEN‘Vl‘Lan’]EJVlN mammﬂawuﬂmﬁmwumﬂ‘n
Lmaamamman UTEWI‘{]G]ﬂ’]i‘Uaﬁﬂ’JuaVlﬁVI‘i]uWﬁ]’ﬁm{L‘ULﬂ'ﬁaQN@I‘VIﬁE]G]ﬂaENﬂUﬂa\‘i‘Vl‘u‘lJa']EW]Nl@ Tay
waamﬂﬁmmmimmuLiaqmﬂanmmamiamlm (best effort) I@EJN@QV]U@’]&J’]'iﬂﬂﬂETU@ZJaiu
Li’eNLﬂiﬁ]ﬂllaGNﬂﬁ']’)‘UE]QﬂE]QV]UU@']EW]Nlﬂ‘i]']ﬂMuQﬁ@‘U‘U’J‘u‘U@Qﬂ@QWU‘Ua’]?J‘V]’N

' o & . ] o v & v g . e . .
ﬂ']ﬁ‘ii&lL‘Llﬁlllﬂ']i‘l]?ﬂﬂEI‘WH'JElaQ'I{‘Iu‘ﬂﬁx‘ﬂau@]unuoluﬂqseﬁa‘lﬂEWI‘JWEJau‘UENﬂENV!UTJﬁJ (Anti-Dilution Levies
- ADLs) :

naewuswNILY
ansngegaliiiufosas : 2.00 veyarmigamY

S19aZLDUALNULAY

inammiﬁ]ywmmwLismmumm'mLusJaJmwamwmaaquamaumwﬂumwaﬁmsm'iwaau
¥8an@eYU (Anti-Dilution levies - ADLs) Tnesivdnmslumsinsandulumuloneuasiuamad
USENTANSAUUA I@S%a@ﬂﬂ’]&ﬂ(ﬂﬂgiuL‘UEJ'ULLau‘Viiaﬂiyﬂ’lﬂLLau‘Vﬁ@LL‘H’JV]’N“UQUWU@Qﬁ’]uﬂﬂ’]u
n.8..uazvisemNALUITdANIaT LKA YT eMINBNUATE N Vel n1sivue ADLs factor 2y
Ailedadadefiieitos Imawmmwﬁ%amm Fideados Toun mumuuamﬂ%msmﬂmisuamam*a
n$nddureenesmusd (transaction costs) Iﬂauwwammiawwmmﬂﬁuﬁuauaﬂiummmﬁmsﬂm
*‘UE]WHH]‘N‘VHJE]EJLLa maaummmmvmamiﬂivLuumﬂi‘]w&mmwuaqmmmmmmlmLwaiwmmm
snfunsldmelunauasidouly o mmuuuq
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A15A1%UA ADLs threshold ﬁ%a‘”ﬂmﬂumiﬂmimL‘f]ulﬂmuu‘lamEJLLavLLmMNﬁU%ﬁm%’@miﬁmum
Imauswamms%vmuqm{]%smLﬂmmamwamwmaawaaﬂawu Imawmim{]a%mm Pfeados
Taun amwmawmﬂawmwma{]%aauslmnﬂsvmamwﬂaawawaﬂmwwnmmawu Tagusem
Ianseanasanly suauaﬂivmmmimaiwuaLm%wuaEJLLavmaammgmummamsﬂsvLuumﬂ
Hadefiirdesiianunsailddielanmsadidunisidnelunawasitouly a vaeiiug

USTnInn1seafiansaniseniy ADLs I@aavLﬂumﬂﬂmawwaummwamﬂmmammwmmmﬁzjasmEJ
WLV UGVIBUBINDINU msJ‘Uﬂumammwaauammwmmaﬂﬂaﬂ‘vm fipAund ADLs threshold b
USTNINNSIUUA Imsrvn:uamezjasmwmaawuammmﬂawu mmmmﬂmmmwwmaawu
(subscription) mﬂmmmiauLﬂaawmsawumﬂ (switch in) sindnegaMsveAumieasmu
(redemption) LLavwﬂmsmmmiauLﬂaawmsawuaaﬂ (switch out) Wail 1wandenisnsmunn
HulunadETusSnsanstavun

USemdansiuua ADLs Threshold Imaiwa:uammaiﬂu

(1) mammwwmaawuuavauLﬂaaumn mﬂmmammsmwwwmaawuLLavaULUasuaaﬂ
2) mammwwmaawuuavauLﬂaaumn uaEJmmammsmaﬂwmaawumvauLﬂaauaaﬂ
Feusevaanisenafiansandivun (1) uaz (2) TuseRuinety

Tunsdlifinisléesesiio ADLs @ ADLs Misennuldazthndudinesu

v
a

A v o a = I3 = o i o o A I
UTYNAANITDIAINANTUIYNLAU ADLS ‘1/|LLﬁﬂmqﬂﬂusL‘ULL(ﬂag'Juﬁ/ﬂﬂ']iﬁ/lllﬂ"lii‘l]mi@ﬂll@u

w vuzlavaenils USEndnnis aglalld ADLs wenAu Swing Pricing uaaunsaldsiunuiaiesdiolunis
USMsANUEDSEN NAGDIDULR

U%@'w%’mmisuamau?m%mvmmamm DINUL EJﬁﬂWUWﬂ%UﬂZJ’]I‘muﬂ'ﬁW‘UWimﬁLLa”ﬁi’eJ(ﬂﬂﬁ‘iﬂ‘ﬂ Li’eNWN"']
%Lﬂﬂ?%@ﬂﬂUﬂ’]ﬂ‘ULﬂiaﬂN@ ADLs SLmummiuu

‘Uswammwamauammvmmajwmaawumﬁivuumatﬂm 3’33JL‘UWLUUEJ@@‘?IE]%U’JEJ&QVI‘HsLU’J‘UVH

ﬂ’]iVliJﬂ’]ﬂ‘ULﬂi’eNﬂJ’e] ADLs LLa”Ui‘UVlﬂﬂﬂﬁ%”LI"IEJE]WU@VM’JEJ@QWU@Qﬂaq’l‘lﬂlﬁuﬂ"liwfﬂﬁm’]LLa“"Vli’e)
mauimmmm WLﬂBU‘U@QﬂUﬂﬁﬂ‘ULﬂi’WﬂJ@ ADLs SLmummiuu ‘VN‘L!‘U?U‘VI‘*D@ﬂ?i‘U@ﬁﬂ’JUﬂ%ﬁWﬂ”hJ
LUaEJuLLUaﬂﬂ’ﬁ@WLu‘Uﬂ’]{Lﬂ‘] WIWWWLUUHqiﬁiBG]ﬂﬁHIQVLULLa’J‘VILf‘IEJ’J‘UENﬂUﬂW{L?JLﬂi’EJ\m@ ADLs Tuiu

N3 LLSJ‘W]ﬂﬂ’]EJ‘ViaQUi’Wﬂq;]’ﬁL‘Uﬂﬂ’]‘lj@‘Vi‘U’J‘EJaﬂ‘Vl‘Lm\‘i‘Vlﬂ,Jﬂ‘Vli’EJ‘U’Nﬂ’lu‘U@ﬁ’Ju%ﬁﬂﬁu‘lﬂ,ﬂJﬂﬁiﬂiﬂLi‘EJﬂ
Lﬂ‘ULﬂ‘LﬂﬂLLa”3’1EJﬂ?i%@ﬁujﬂa\‘mu%‘mi“ﬂ?EJL‘U?'TWLiEJﬂLﬂUthﬂ‘U‘Ll iulmumswaiwmaawu
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