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1. ayudayanainusiy

1.1 Uszm LLazuIamﬂnﬂsamwaqnamusqu

¥alATIN15IANST (wlne) : nowundanayuss Asian Property

(@oifu : nowuasuraedou nSownesh)
Folasansdans (Medange) : Fastspring Asian Property Fund

(%Ellﬁu : Thanachart Asian Property Fund)
Yadalasanis : ES-ASIANPROP

=

(F9LHY : T-AsianProp)

o

Tunlasuaudalidnnwazdanisnaausad - Juf 19 Ay 2559

Fuitaanziounasyusy : Fudl 29 wARnBY 2559

2181A39N1T : Lifmueeglasins

UszAnnaenu : nindduniuden
Uszinnnasuauuleuensasu : newuTmiuamuuuuin s sza
USTLNVINBINUTIUANUANWUSALAY : - NRWUTIUMNYaUUTELAT Feeder Fund

(Feeder Fund ) #enasuvan (n3él Feeder
Fund) : n@u B&I Asian Real Estate Securities
Fund (UCITS) Class A

- ﬂamwé’mmmmﬂw%amaiuﬂsmﬁ : AU
191l (LIECHTENSTEIN) 1Junesnu UCITS
NBINUTIUMLINGAFMATTU (Sector Fund)

Sector VDINBINU PF&REIT

sgazduangiuuleuIenIsamu :

1. nesyuidunewusamiceamu fulsurensamuluniedlidmihsasuvesnesususissema
iWissneauiien TnsladsluseudvnTlitooninfesas 80 vesyarmindauansvesnesmu (Feeder
Fund) nesuiiminefagiiuamulumiheamuveinamusmsisUssvaiisnesmuien fe nesu
B&I Asian Real Estate Securities Fund (UCITS) Class A (nasnuvian) usmshagdnnisiag B&I Capital
AG annsidoudnsluussmainuaualay (Liechtenstein) Gsagneld UCTS Fsnowmumdniinguszasd

wazulgurenisasyuaal

o ] a v ad o o a o & = = = = a = 2
o ﬂ@ﬂnu‘lfiaﬂ"ﬂgLuuaﬂ‘l{!‘lﬂu‘UiUVWlLﬂEJ'Jﬂ‘U@ﬁQ‘VrﬁlWﬁWEJ (2953109 REITS) WQ@‘W%LUUUIUQ@JJYW’IL@L%EJ nIo

iM3vhgsia wSegsnssumanmMuAsygialugiinialelde
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o wanANtnesunananaasulunIngnaInnIsu (Sector) U Aunsndiieanimaaes TaufsiusUns

dldw 4 =

P30RI1815UTELNNDUNL AN WL AGI8ATINY

s}

o Ustvadun3unindalngisgldannisinawnu n1sneasng auduidives nsdaniiunu n1s

o

Iamsvideneilegende edmniumindludandvdviognaimnsu

o nowundnazasudlnglunaeusumediu A9lUs sesns wioveanside uenandenauaiim
lanmanisamulusaiaiaivadlugiiniaeide

o pinAeLTY vunetasene zﬁﬂu, U, #9909, WA, LWTY, LN1vala, dealds, apawsiae, JTuwaun,
duAe, A3danT, Ufanny, wasUsemalunguendey (@aunaudssumiwviseiions fusanidedls) wu
uade, e, suledide uasilaulud Tnsussmemaniozdosiinarandnning (Stock Exchange) 7
losuniseeusy

o uonINinemundnensamuliiiiu 10% vesyarmindauresnamulumiieasmureinawususy

yanule CIS

Y
o o A 1

UFENTANI998dIAF @ 8V enUIuaureInasuman g seimadenlus wWode1emiieanuved
nosunangaanstlvululssmednmualni (Liechtenstein) wazyihnissemeniivamulaslians

Rupeaansansgiluanadundn Tuvaeinemuminazamulundnnindvionindduluanalusie wu

'
o I o

poaansanss gl Wudu MelluSeminnisveasiuansNazdsunisderndsdovis anUsemaganlus

ECRERT)

=Y

Judseinadu 4 waz/v5e Wisuulasanaldundnlunienddasadfawazsnvinalsslevives]ie

o w

wirgamusazaumnganlumaURduddey lnefiedndtemivasmuiaUiiunsuwasBuseuli

AMIUNITHA?

¥ '
=) 1 IS & A

2. neaunane1aiiasaamuludyadevivaimin (Derivatives) lneilingusvasAliion1saamu wag/

o

viaiietasiumnuidennnsamu

drunawulndanauss Asian Property 919asuludya@ovieaisnin (Derivatives) iiadasiuaiy

' ' [
a ) a =

deaifgadesiudnsuanildsuiuasiienaiadulaannsamulusislsemanuanumngauuag

anansalluwsavvnrusdiunaeidanidanisneamuiiumunzay InegInn15neauaziiaIsanan

9

54

Uadeiiieados wu snsnsiulamaasegiadaliouiisuvenssme gugauduudwesssmne

43

1% v A

Tudaisuifioutu dndruviianssaededdf gan1séin gadyfifuasinudisosssnitcsana §n9
ponile wunliurifuresanaiuvesssmamiiouthuvidolugiinialas nudisuivanafuiinesuasmu
Famsiudunsdanandediidaiulsznadiine nanuazsuiasuisUssmalng nsuinmsam
daandasuaniasunuudaneu Jio1adsiinnuidsnindnsuaniddsuiuimiony deo1avinli
amuldsunaranuandnruandisunioldsuiuAuiiniituamuiuunld Snvts mavigansaa

Josiuanudeso1aiiiunu Fihlinanauunuyamnemulag s Iuanasnauuiinuy
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3. diunuiesainsanamuluvselligmannindvioninddudursenismnenualagIsaunui

Y

drinau na.e Mnuevsesiuseulinesuawuls

4. ilesnnaamuiiidtsssuisunazalditslunisinnisnemuindesineaniannneamu saudeRIy
Fudulunmsissaninadesvesnamulivisdi Usinanistevisvesdasu saudanisdesiuannuded

WNendasivdnsuandsulduas@uediugaeidanddnnisnesuiumneay Jademailionainaii
IAHANIANTUUYDINDINUAINTINBINUNSN Faumanasanadldiuviliyarmiieamuvenayuil

q

o1vazlallfledoulmiuamunomundnogsauysel

5. Tudhuvesmsasuludsema nosuidndariaUss Asian Property 9199zawulunsansitidnuazves
Fundeviearmtiusls (Structured Note) TnedulumamdninasivioldSuanufiureuaindiinau
ABZNITUNIT N.8.6. i’guﬁgqawﬁﬂqiﬂiwmﬂﬁﬁwé’ﬂm%’wET M%'aqiﬂi'imm'i%yaimaﬁé’fgﬁgwwﬁu
(Reverse Repo) ¢ n3oamulunmarsninisusuanuindedeninitseduiianmisoamuld (Non-
Investment grade) wagmsnansvid lalldsunisdasusuaruiniefe (Unrated) saudsasulundnning
vidoningauduln vievaenualagisduesrdlaegnmiiionasegnmnuiiussniaanignIsuns n.a.m,

NI9UTENIAEINNIUAMENTIUNNT N.A.0. ATAUA

6. U%ﬁ’w%’mmwaamuﬁw%ﬁ%ﬁﬁL’E‘uamumqdaw?aﬁwmmamﬂuﬂizmvﬁl‘ma aiiiouselovives
nesulaesulaefionlasuufangionisamuuds wazlifedndunisudlaseaziBenlasinisnomu
wu TunsdiifinuRaunfivesnain vislunsdifinisdsuutadunnzaainvonisaanisainiignain
yilvinsamulusisussmanarumngaslumal §7 vensdidulafiinanawnailianansamuay

0 wunswasuwlasueanguune vseuseniaiieIted

Hoyanamunan dadunsmusiuludrsszmaiinesuiladariauss Asian Propertyasiansan
amu”

wiastaya: http://www.bnicapital.com/

1. B&l Asian Real Estate Securities Fund (UCITS) Class A Prospectus as of April 1st, 2015

2. Fund Fact Sheet as of September, 2016

41l Toyanelufienainsdeunasnnteya o Tuiiiuans lnedruidsuwdasivasdulunudeya

Y
¥

Tuni9adadvIu %38 Fund Fact Sheet Y9INDINU B&I Asian Real Estate Securities Fund (UCITS) Class

1
=

A Afimsudluiisfuvzeniimslideyadutagiuiu
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B&I Asian Real Estate Securities Fund (UCITS) Class A

¢ =

Tnquszaed uazuleuiensaau neauIituamuluusEAeItuadmsunsng @3
534 REITs) Namzileuluginiaelds ¥5ein13vingsna

VIBTINTIUNANNLATEFAILUNTNALDLTY

uaﬂaﬂﬂﬁﬂaqnuawaamuiumﬂqmammm (Sector) B¢
Funsndifieanimaaes iudeiusing wiensansusann
Suiifdnuazadendaiy
vsEnedansunsngaiulngisglaainnisaieunu ng
foasne Aududves NMsdnmRuyu Msdaniswse

efiagefe eduniunsnglulandvdviegnaivnssy

nosuazamuailvglunannUsemadiu 898lUs doans
NIDDOALNTIAY uaﬂmmfmf\]LLa’NmIamamiamuiu
nanintrdluglinaleidy

aflaaeldy vungdaussine zﬁ'ﬂqu, U, F99n9, LA,
TonTy, \nndla, dealds, ooanside, Daduaun, dulie, A3
dan1, Unfaniu, wazdssinalung uondeu (auay
Usernvnf e ensiunandedld) 1y uawde, ne,
sulaidide warfaudud nsUssmamandazdesinaia

(% L3

nannsneg (Stock Exchange) 7l@suniseensu

wennilnasue1vayuliiiiy 10% vesarmingau

Y2anoUlUMIEAUYRINEMNUTINDUY Teny CIS

Tunvenzideudananasu 24 fugeu 2553
Ussinanaanzileudng Liechtenstein

UIENIAN1T (Management Company) | B& Capital AG

2181ATINT laifvun

ASITULHELT (Total Expenses 1.30% siod veayarRMSngAUaNSUaINeInu
Ratio)

A5 LYUNANTTANTEUY 20% over benchmark, net

(Performance Fee)

Twihnsdevieniieamu NG
E:\T@LLaNalJiﬂsJﬁUﬁ (Custodian) Liechtensteinische Landesbank AG
Benchmark FTSE EPRA/NAREIT Asia Total Return Index (USD)
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%anamu‘s’uﬂuﬁiﬂﬂﬂ‘sztwﬂ B&l Asian Real Estate Securities Fund (UCITS) Class A

analu noaaNTansy (USD)

2. anudesiiddyvasnasuman

. wamsidusuresnasuluegfuulouensamu uagnan1siiLuNINIIAAIATDILAA NS
finesnuasu deldannsananisautetmundiamiinld Jademaniiidwddgyilviyanmnindaugs
Yosnemugety vieanas Tnsnasyuliannaniulssiufusuiifamuamululs

. edsaieiiunanseyivus (Derivatives financial instruments): nesnuenaldnsanseysiusiile
doafumnudes uazdsonaliidudruvisvesnagninisamudnie mslinmanseyiudiiodesiuaiiy
desenaldifiouanmnudssialuiliauidssesnesuanas uinsldnsansouiudiionisasmu
o1afislomanismnuidsslinesyy

nsasulunsiaseunusenavilinesulasuanuagdenng dyaldufiinudenniuniunise

CYREY U g7}

[y

duayn ImaﬁaiﬂmmL?fsqmaé’mmamamma%agwuéﬁ%amﬂu Stock market axifaanI1AUELS
°UENmiﬂﬁﬂiai\éﬁuéﬁ%@mﬂuaﬂ@lmﬂ (OTC derivative)

vennildsdienudsaisafuanimadesdsenasnlunisdens lnsamgmniinsvhganssudifioug
Tng) videlusanelaifianmadondiome (unsdnsmaseyiusidonelunan OTO) lunsdiszdnyienn
WA ldaelsitunesu newmuiieradimandssanmsimunsiailigndes viensusziduyadives
ouituslignios uenanilnsanseyitusssliduiusfuauningsrada aonide vieduil asansousius
vaneviafinududeu msdssduyarildmnganenailugnmaiiunafonsesdunisdiseiiuan

K o

Aday i linemulasuanugyds wenaintinisldnsanseyiusvesnamulilasuuseiuiinesyuas

Y

U537 IngUszanlunisaw
¢+ AVILALIYONERINUTBALANIAIUATAR (Issuer risk): MIAUATA18YBEDRN Y3BN1TUIAANITALY
mstrsenilveseenanarsiivineanulasuanugeyde

+ AULFBIUBIRda) (Counterparty risk): AIMULELITLAAINNITAAFYYIVINANINATDI TBATT

auazan YAy isen1suInANNansalunstsEnilvesadyn

Y

[
Y

. ANULEEIYDIANTY (Monetary value risk): Rulaaiunsnanaduainnisamuluduninguy 61u1a
NM3%eLanaNInIIRUieaINIManauLLATUIINAN AW
q' a .. Aa o a o &

. ANUEEIVBIENINATEFNA (Economic risk): NTANUNAATIMIE nTen1samulunsasninduly
sgmifAsygialididednungenaihlvinesulasuaiuangde

- Aanudsafeiussmaiasu (Country or transfer risk): lunsaliinasuiinisasulusisUseine
91adANNdsRfeIiumMsilansadeeunanauununslussszaNnvue visenskdanunsalouiule
suonaiidadeanngnaeiiiednudnswaniidey arudsslunislou n1sWnn1sd1senil ngunaeinge

nMEMNEITo9
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« Settlement risk: M3asulundnningdilaildaamzidon visnslousiuszuuiiliduldmuiiaands
orevihlsinsdaeuantn ieenasesdsueuludnvaduaniiaanasly

. Anudsainaninaaes (Liquidity risk: nsdiudnnindfamulisglunatandnning nIoeylu
organized market du  o1afitigmuilefinmsueduningliduyaaaian Fuiitvuinidnetaiinumdes
MnNsnIREnmedes dudaannsiiuduldannsadonsldnaeanaiideanis wielulduTund
#oans vielldnusaiinians

« Concentration risk: Msawuiiuludunsndianzinnzasegrdlnogimils vienainlanaianils 913

[ [
==

binan1sanduaunayuiueg fvaunsndivani vsenaintiug

a a

. audssdunanaludedninegn (Psychological Market risk): avmidesiu Ay wazdndeauise
lisanUasuulasesefitodd wiinnisiidls LLazﬁﬁ’wﬁamuﬁ?ﬂﬂé’Lﬁmmsmﬁﬂuwaﬂmsf[,u
JLELUT

. arudsmnanguunevien® (Legal or tax risk): N138emevesmingaudinasyuasmuoiatuag fu
nguane vieideulunisnBresUssmailuamu uenand mawdsuulasesngrneuazideuluma
M¥enaineglinnfavseliainsaniuaula

. AnaAssfudaswaniudeu (Currency risk): mnnesuasuluningaudiduanaiusiisszina
nowuazimnudsansnsuaniudsulunsdfinemulalidesiumandssandnsuandeu nowu
o1ldFuilsvdevamuansasuaniuasusainagnls

. M3wdsuvesulyurenisamu (Change of investment risk): n1siasuLUaslsuIwn1sasmuaeld
e visedaiilaueunyineavilinudssiiieatewesnewuiasuuUasld vidninnisenad
mawBsuuanlsvismaamu Wisuwamilivdetviu fennasesnesuldnasanatogieiituddy

. m’mL?{aqmﬂﬂﬁgmzi’umﬂdaau (Redemption suspension risk): UTENIANI50193N15323UN155U
Fofunheamuiinsrlunsdifaniumnifies uandalvneiilunavemniinmgndends sy
amuldsuenamninieuiaziimssziunslaaeuy

. Anudeavesyanadidny (Key person risk): nan1sdniusuiderafinandfuimsnomudiuay
wangan agslsfnummnyanaiiuimsnewuinsiasuulas msdndulefiianainenavilsineayulsl

Uszaumuaisa

o aa a )

« AnUdgRINgnsnenidy (Interest rate risk): lunsaiinesuiinisamuludunsndniniseineaiu

pandeanalasuNansenuaInnsasuwlasuasdnsinandes Tunsalionsinendaiuudunsnanasnu

q
Y [

91adlyaAasegeildudy

o

1
v A

A239m (Benchmark)
sl EPRA/NAREIT Asia Pacific Net Total Return
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1.2

1.3

e tuglanaliuneaansansy Usumenununistesiuanudesmusasuaniufguiioiguivin
AANARUUIN o TUTIAWIMNARDULNY Useanaiiaeay 90 uasUSumesnsiuanidguiiveiieuiuen

anNakuUIm o TulAwIuNanauwl Useannieuas 10

P98 USENINNT5Ueaudnsnazildsunwdassa®din (Benchmark) Tun1siUSauig umuaiuseninnis

A o

wiupskaziingan Begngldnseuulovienisamuiiiivun lneuendaniseslamedeyauasuds

¥ ' [
Y o v Av

Wikamunsuarmtiegadanuiciuninnlisudidin mesuieneiiuiiddn wazivaralunis
WasudiziadsnanniunisasUszmaluivlsdvesusendanis aelunaidamuaiunsalduszlev

9

ndeyatunisindulaamula

ogslsfinny Tunsdinmadeuntasiadadelhduluamsznia Joulauasdormunanauuien
Jamsasu waz/vie Usznia detmuavesdriinnunaiznssuns nag. Merfuasgiumsinnans
FiduauveInenuIm waz/mie madsuuashddalumsldiisuiteu lunsdifesndauiive
sitalilgdarvdodamedeya/Snsndindamidndely Tneusninnisazudatdsuutasiaina e
mhgamuniuasiiunstsmdluivlsdvesiimianms melunafifamuannsalivsglon
Nnveyalunisdndulaamule

nsuUsiianieamu wasdnsuslevivesitoniigamuienauvinvaviigasu
N1TUUIBTANUILAIY Laidl

Ussiannisuusdavleau : L

sgazdeaiNuAy (nMsudsslianuigasyu) :

dnvneidrAnyvanamusa
mnzaufuRuamUIesamuiidesnsnsrnemsamulundnningiifntesiungugsio
odwiuning Tusssema uazdasuanansnfuaudesiiierdestunsamulundnnindvions
ansinaUszmanamudanan Wesniinisnszqninlunisasmu (Concentration risk) waze9tillg

ANIRUEIUTINANIINBUNINSNsEAgn1samulundnsndivanranenguenannIsun

newuiilunemuiamulusisUsena Januzaududamuiausesuanudssiierdesiudng

(Y (% 3

wanwdgunwaznmsasmulundnningvsensiasdnasenals msdesiuaudesdnsuaniuisuvean

el Yuedfiunaefitianddnnisnaayuiiuaunis Jenadilenudsnindnsuanisuiunion

9 9

e

FeeraihligamulasuravinyuandnsanilisunseldsuiuaumnitRuamuisuusnla

9 9
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- gamumsamulunsamuilludnuasvesnisamussesUiunaniesserend diuazldasuniieamu
Wl UTUAUNITNUHLNITAMUTDIRAUIAAL T 1Y TngUszastunsamu ssezandmung

lumsamu gasmanauununaands uwlumsldduluewan wastadedu 9 Mfetes

1. HANISANIUUEDUNGIVDINDINUNAN

Performance A ; Index*

October -5.58% -5.67% -4.55% -5.40%
¥YTD -15.02% -15.03% -8.05% -13.86%
1Year -4.94% -4.92% -5.00% -412%
3 Years -13.81% -13.86% 0.76% -8.29%
5 Years -8.05% -8.38% 113% -12.43%
10 Years 2392% 24.09% - -9.07%
Inception ** 88.52% 88.29% 44.94% 23.65%
CAGR™ 4.96% 5.14% 3.96% 1.63%
Volatility ™ 15.09% 15.10% N.54% 13.72%
Sharpe ™™ -0.50 -0.50 -0.59 -0.50
*FTSE EPRA/NAREIT Asia Index TR (USD) until 11.09.2017. FTSE EPRA/NAREIT Asia Index Net TR (USD) since 12.09.2017
**Share class inception, A class inception for index Performance is calculated net of all fees

***1year swing-adjusted ¥ TD and monthly performance are unaudited

undeanunvesdaya : Fund Fact a4 Juil 31 Aanau 2566

2. %’agamsamwmnawgu

Market Exposure Net FX Exposure Sector Exposure

Development

epr I
Hong kong | 15

Industrial

Retail

Diversified

Australia [ 16 ’
] Residential
Singapore - 16% Lodging & Resorts
1 Data Centers

South Korea [ 2%
| Other
india | 2% mJPY45% = HKD18% = SGD 7% Specialty
1 Office
o o 2% SD 1%

us J 2% WAUD1E% = KRW 2% usD T SelfStorage

uvideiunvastaya : Fund Fact o Juil 31 aanAx 2566

1.4 wanauuwnuigauazldantuamuy
Aoeviheamuiileniasunansuunuainnisamulusumlsnnyadimiisamuiiiaduain mlsdiu

ANVRITIAMANNTNG AN Ul W vnviudevdlvamulusatauevien 10.00 vinde
| ! LY dgf A 1 a dg” I ! | 1 ovaA | Y o
MY kagsiausIASudeAuMiEamuindudy 10.40 vindeniiy uansindieniigamulanils

[ [ ! 1 v & = o & a 1 Py A o o & &
Wuduau 0.40 vimsdeniiy detuilienaswmusvieAuniivamumnudeulanivualunisdedyiu

AaevitheamuidilenasunanauLnuaINyaAmML gAY ULLTY

1.5 FuuRUNUlATINITUIINAY 2,000 §1uum
USEniansveaniuanslunmsinsaiudiuRuyuvedasimsandinnuanznssunis n.a.a.lag

fealasuanuingeauaing denuigamnuuds dan1siudiuiuiuurelasinisazsduluaiy

PANLNUNBALTUNBUNTABIUNSNANUNITUANLATIUAT N.8.0. ANUA
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1.6

1.7

39UTEELIANUYY
o Jundugasoulngd : Tui 28 weFAneu
o Jundugasoulytasausn : Ui 28 weeRAneY 2560

JadeiiinansznuagnsiitudAyieRuasmuvasiasmuy

- nowuiiunesusnmnagpamnssuisatiuamulumnaedmsumindlasadsluseuloyl
feuninfenay 80 vesyaAminddugnivesnamu Jadarudseainnisnszandrlunisasmu
(Concentration risk) wazenatilugaudurmiuiiuinninemuifinisnszaionisamulundnning

NaNAeRREINNIIU

- nesunanevamuludyg@evigarmin (Derivatives) Liton15asu wag/vieiiiodesiuaundes
INNTTAMNU FLANUFSILINNTINDINUTINEUY AWMU AULRINUNADINITHANDULNUGIUALAINTA
FuAudsslagendgamunily gamuismsamulunsmunudedianudilalupnudeswesdyan

[

FpUIAWNUT Uag HaInuAITRAITANANLMIIzaNYaINITas Y tneadsisUszaunisalnisany

[

POUILAIANTTAMIL KAZFIULNITRIUTDINAWLDY

[
= 1

- wavUsgnaumsvesnesuiaziuegfunatsznaumsvenasundniiasmu Sadunsamuiiiuamuly
UisniiAmafuedniaming @esauds RETs) faansfeulugfiniaeidy viefinisvingsie videganssu
nénymaasvgialupiinaeds mnmeldndnuieranainvemdnning/mmaanailifunanssmy
Tumsau 9ndadefitisates 1Wu dneamuazauasnsavesusms nsiasuulasmesng g

anngsne n1suwdet Wudu nsdlvanasiinaausonanouinulasyaniigamuveIneauilaig

- nesyull LildHunomuiiduesesiusu viefutssfunanouuny wandunesuiiamulusiisssme
Fadu yarvomindaudinesuamuenaazldsunansenuananuliuiusunionnudsunasly
Ussimafiaau wu nmsdsunvasvesuleuisdzuia anuduniuressnsnaniudsy nsdaduld
W1ASNI5LA Bt UnIshaniUd suiTunsn (imposition of currency repatriation restrictions) 119
Wasuwawuaznansgnuantadearuilifuamedsay maun nsidles LASYFNa LaznsUdsuulas

enmuINsTesngvEng ngseleu ulsungvesdsemeanamu
- Wesnnasudunasuiiamulususeng Jaenaldsunansenuaindasuaniasuveiiuvanaves

WAavUsEnALANANNAINANARUUIY FItY YaAmsngduninesuamu Faenalasuransenuludiuay

NMaURsuwlamseauiuruYaIgnTuanUisuwresemanamuls WeaSsumeuiuRuum
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1.8

) & ' v . . a ) a a A v o W
- ﬂaﬂnuaﬂﬁlaﬂnuiuammwmJ’]EJa’NWLJ’] (Derivatives) L @ﬂ@QﬂUﬂjqﬂJLﬁ YIN N YIVINUBAIN

wandeulRuns Meraiaduldannisamulusisussmanuaumngauiazannsallulias vy

'
aa dly =4 1 =

Tuagiunaeitanfinnisnesuiiuminzay Jse1adsllanudssnndnsuanasulduniony T9e19

Y Y

(%
Y o
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AundrgamulignaesniufiszyliludiusigazidoalasainisdinnsiideisnsaAiuin
Avuanatlun1sAiuiakarn1susEnIAgaaImMSngauans yaa1muieamu wazsiAmyle
a9 vianinaeiayIsn1saiiunslunsainyarniisamulignaes uazauanausslovid

Lilasusestoyalusenunisunlusiadounduagsenunsynwe s

91 10/ 76



nowuUnBaviause Asian Property

Y a v v

2. N9dvUAIMUANITTITERUANIgAUNEIEauAINte 1. THuSendanisuJuaaiundninoa

[

amelUll

'
[y [

(1) deudwuatseavefulaliiuduiuimstuwdiungienheamuimdusfuniisamuy

1 ULA RS UNSHOUNUINE1TNIY

(2) wddevheamuniimdwisaumhvamulivalinsvinisiteudmuanistissaiunesu
Migamu nasndulamedey neviigamuedulaziamunilulinsiusesinaiie

Bmsla 9 lnenau

(3) WINTEOUANUATITEAVIEAY NTDUNITAAITIBNUNUAALTAHAVBINITABY UALNANFIY
n1sldsumiugeuvedguanauszleviniude 1. (1) wien155usestoyavedgua
HaUselevinude 1. (2) sedinnulagndu Ml Us¥ndanisnaamusiuzieurngligaua

naUsyleviaaunIsunuUAle

@ Tusgwiteamsideunmundisea1vigiu wndddeniigamudeieaumiisamuluginia

[

Aanany iusendnn1ssuaeAuniigamuiu lnedeadnseavisAuligoniisamunuaiu

'
[

UNAIAAIVIIAUNDUNE

e

3. iuSendnnismenn1suieniisamu vsengnsuAds@oniivau Tugissesiafiusgnnudn

£ |

Tienhvamuligniewindiusgadualasinsinnsitemmuaa N SAUIMLALNS

a 1 1

UsgnieyaAmindgduans yadvmiivamuuazsiavilsamuy wazgauanauselovidililasuses

Y

TayalusienumsuilusagaundwarienunNIsunesIal InewIElentigamunidwe
MeamuUlTLa lmMIIuin1 e ntIganuy naenulawer oy nenuIuaUTIsd LAY

oy
o o A

amuinalulimauisnsugefuimdweniisamusigisnisle q lnewau

1'%

1.9  mshivglhifurenuliduasunitsamumudmlasuliugs

[
XY

U3Endnnsnewusnaslivevselisudefuniisamunuds N5uliua visasvensumdiwense

'
[

AdngAumheamule wnglunsainiwual lulassnis deieddiiifundnsdiawielull

1. unmislivemheamuauidsendisamuisulindl vse iWunsngesuidseniieayuun

v
v A

Aaauan1sne 1lewnUiingdeinaaseall

i1 11/ 76



nowuUnBaviause Asian Property

(n) vTEndansnewmunnivmdumsasdedtlamusiedy 9 Tdufeidesiunsnsevieddla
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3. aglusgnminedunsiiioldnnesusin NsdnUsINgUeiNaas@auseninn1sneamnusIuiasan
LEANNWelagasALaTaANVNaNHATIREiin S AurTIEamugnT o Tuladundafundt 2 Tu 3
vosdnumhsanmunisigliwiiovmn uaznisidnnemusinasiulsslevinediontisadnu

1R85

artnedu Sihalddssusunemunudwiolud
(1) NBIWUTIUAAIARY

(2) NeMUTIMGYL

(3) nowWUTINBNILON

(@) NBIWUTIUMITAIYY

(5) NewuTIAAes

i 12/ 76



nowuLUndaniayss Asian Property

UENInN1sveanudnsnasngaiumdwe / Adduisumhsamudinewudunistinsnimvse
<M v
0713311l

L 3

Tunsdfivendnnisiiudn nmsveasuidanananazilunissnuUsslevinemuuasydenyiy

Y
v o o A

awu TaeudsminmsazUszmesiathetnatos 3 Juneunsngnsufdde / Mmdsduiasunioe
amudn TnefaUsznmadananlifivisniams dieuuarainivesativayunismeviosudefu
wazudslidtinauamznssuns n.annely 3 Sulfuusiuiivssnemensumdsie / mdsdudden
yhoawuindumsiinsividenns
1.10 fRemirsamuasnmuteyaiisatuyarminddugud yarmitsamu wassameisuaziudeiy

smireasy I&andamedell

o uledvesuSndnnis https://www.eastspring.co.th

. Insindeasunuiquiiuinunisasmu vesuisninns ns.1725

Y

o apunulandatiuayun1sveviesuto AU AU
1.1 famuaunsansudeyaiuiuiedfiunasusiuil liantaemiedail
< I3 a v o .
o NUlAYDIUIINTANTT https://www.eastspring.co.th
o nshnsipapunuiiguenusnuinisamu Us¥nann1s Ws.1725

o aaunulNEaTua NN SENTESUT AUMIYAUTLASULAIAIINUTENTANTS

1.2 dawuaasadinlasainsuasdenniulaaintams

https://www.eastspring.co.th/funds/mutual-funds/funddetails?fundcode=T-AsianProp

2. Uadeanandesvainaamusy

anuideslunisasulunawmuiitetuagiutiadusineg 1wu

1. anandssiiiendesiu nevU B&I Asian Real Estate Securities Fund (UCITS) Class A (nasyunan)
Fadunamusuluinsemainomuladariauis Asian Property agfiansanasmusieazidoaduly
puiade dnunsfiddyonamuQ | newusuAUssmaiinesuiazfiarsananunuiiseylilu

[y [

1asen1s Sulsurgnmisamu Jadeideanddsy wasnanisaniunuegials”

- WasnnemunaniiuamuluuTenmfgiuedmnsuning (@asuis REITs) Naanzieulugiinie
Ly 130linvgIAY visegsnssuvanMIuAsYgRvlugiiniAWe Jellanudesainnisnsendalunis
841 (Concentration risk) kage13u1lug AmEUNIUAUINNTINBIUA TN15NTEI1ENTAI UlY

NANNSNENAINAILRAAINTTY
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- newuvdnenvamuludyadensaami (Derivatives) liion1sasu uaz/viaiiotesiuruidss
1AMy Jeflmnudsannnitnesusmdu Savavaniudamuiidesnisnanouunuganaz
annsnfuaudssligainiamuinly fasmuimsamulunemususlefimiutilaluaiudewes
dyanPovisaamii way famumsinnsananuminzauveinisamu lneddsislsraunisains
89U TMQUILAIANITAMUY UALFIULNMTRUVDILAYULEY

- waUsznaun1Tesneuiariusg funausznaumsvasnasumdniiamu dadunomuiituamuly
UisniiAnafiuedmniuming @esauds RETs) faansfoulugfiniaeidy viiefinisvingsie videganssu
pdnmamswgitluglimeeide mnsgldndnvienamaiavemdnming/maasvarildunanseny
Tumsau andadefiAsades Wu dnenmuazauannsavesiuins msdsuulasueangmane

anngsne nsudet (Jusu nsdlivantivsiinaausonanouinulasyaAMiIgamuYeIneayuilanig

- NWUNANTRUINNITUIMITTANISITIIA (Active Management) Ap TidinuneyugAviuInsgu
feiu newulsdanudssiinagninisanu Manszindnningiiamu maudmnsanuides uasdade
duq Anadensinduleaamuvesdansnesmu e1vawililiamsoussginguszasddanann sauds
muiAssAnanMIdadenvdnningiinesuazamu (Security selection risk) Seillonaindnning/

(Y a

M318151 N8 UM UILLTIAIAAAL LTB931NNITIATIEYINSNNTNE §3ARaMNTTU Lwdlduniie

]

wswghakazaaIayu isednanmineSeudisuiundnming/msansdug lidulumuiliusaduld

2. nowulladasiauis Asian Property filmunediaziduamulumitsamuuesnasmusausasemea
Wigenaan ALY ABNaeYU B&I Asian Real Estate Securities Fund (UCITS) Class A laggdnnisnednu
WUINITINNITHTITU (Passive Investment Risk) #H3nN13na9nuaglilaldnisuinisnisasmuwuuids
3N (actively managed) 39913lASURANTENUNI@UIINNTUTUAIAAAIVBILA AR UVBINBIU
ndniineauiasu Tnegdanisnesmull aldldwersmuimanomuuvuuntieaie defensive

position TutenaIAUIA

3. AdnudefinaInn1samuluasuszma (Country Risk)
ANNEBITAEITRITUUTEINAATY 9 Inaswuluamu Wi n1siUisulUamianisidies Nuune 1esugia

na1nn1siu dnsimenide wazladeninansynusenainnisiuvesusewnatiug (uiy

' [ 7
v v

nsamuratneuluisssnalunsiaisiesnlaenialenyy S§UNa N3eeeANTIIARITURINNG MUY
U (public-law entities) luUsgwAkavanaRuuand19iy gouliaIadewain1saulingI1tadvas
nsamussazanvae Inenaluanudssdunisasmudengnasdssduanuidesgeu Wedinsamuly

nannindvessemeanoglugismdainmu (Developing Countries) Wagnatnuseimeinluy (Emerging
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Markets) PnandesfindnisenaazdssansenulunsaudondnnindfinaaulusinsUssmaamu 1wy anu
AvsfiAnnnngunuiiuazdadmualunsamunienisiienfuningaunednsndufugUssinaty q
(investment and repatriation restrictions) A3 A8 ANIINAMURUNILVEIS A WaNUEEY ALEes
fiinanlemafinanlulssmamaiuaseauiunusgnsfiaunfidlonisuifisuuraalulsemeadd
MsaLININN1 mnudsainnsdndunuimienisunsnuesvesnaizieniaenvy anudily
Toyafilameredanu viesziuauiasindafiinitlunginasifsfunsdaseteyasegamu A
vanvanvesiiuunnasislanmagesdisidaloisuiiisuiunaafifamuinds Ssiedrinvesnan
Tulssmaidsimuinardonniinarilfnemullamsovneanaslunaaldmunawasnaiidesns
anudesiifgatestungmnenifeins anudidelungsefouiifedesiunantunaianu sedunis
wannlulussuuiasvgiauazmsidledlussivuunuarsedugiing anuidsslunstsdulddeimue
Aefunsmuausnsuandisu viengmneviederinundu 1 lnesguiavessumatiu 4 wanseny

NANERURAYTERUIE $1UHANTIIAVBIANUANATEIRINNY M NTFBNEIY

4. AMUHBIAIUNTE (Tax Considerations)
NsAsuKaIAEITUN B0 HANTENUABY AR LAY UYBINEMU NTONTENUABANNAINITALUNNT

awanauunulaLIamu

5. armdssandadefinaunulald
mudsfiiAnainnisiasuutasmestadefimuaulild 1wy anudswnangrneiiiaannisamuly
Usginad nguunslifanudaiau uIednsudsuudas ndevianalanangmanelunisuaiveid
UszAnSam mnudesannisnentsiie (terorist actions) AMABIIINNITUNTALINNUATYFAILAY
nadles feonatinansenudeanneiaswgiauazanmadesvewaintiy 4 anudeddunsdiviieny
Anugua (regulators) MUIBIUAIAUR LAAULDY (self-regulatory organizations) wionannd ev1e
nannsndvesszimaiiasu Jaduldumsnisiiawsing o lunsdfinainegluniizanidu 1msnisi

wihsnuvalivsduldlueuen Fe1aiinansenulunvavsenamula

6. ANULdBIRIUdnsanUdsu (Currency /Exchange Rate Risk)
Junnudssiiiinainanuuwanssvessnsuandsussninsanaiuumivanalduvesssinafinemu

8 Faenvasibinaneuwnunlianmsawmuluiisssmadofnluduuimwanadlianuaneuwnu
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a a

MArTuULRanaediuvesUsewean lUamu

newueIauludya evigalwmi (Derivatives) litetdasiuaiudssiingitesiudnsuaniuieu

a
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o—

[

AaNEInNsneuLuINzay Y9l newuenalidnduagseslagiugiunsinsssmaduanaduuv

i1 15/ 76



nowuUnBaviause Asian Property

Wudwiunienaenial e1adidanudsanndnssaniisulumiony Jee1aviliamuldsuna
1ANUINTATIaNUAs UM o A URUANAINIIRUaMWTILINLA 8n1e n1svigsnssulesiuainubes
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7. AMUEHYRINATIUABULUAIVDIdNIIBNLUY (Interest Rate Risk) taun lon1anisna1vesnsIansi
newuamuazilasuwlasly dadunannannsidsunlamwesszaudasinendeslunain Tunsdifinesu
awulunsiansmil vsenaamusinsUsemaninisamulunsiasuil szdaudsninnsuisuiladng

aanwle (Interest Rate Risk)

sl Arudssainmaiisundasinsnenids (nterest Rate Risk) iudunilswasamudsanauiu
jU T9TIAETIENST (Market Risk) Fslagvdnnisiie Tenafimamieranouunuresmmansiuiiuag
desnnanuiumuestiadesngg Miieates wu amziasugha Adu uasdnsmends Wudu Fad
AABIrsNIiuRIuTITIATlusssrduLarsEazen GaardanansenureyariningAuLasyan

VA UYDINDIV U

¥ [

8. AMULFBIRINN1TNEaanAs1a1Tus aa Ay liarunsauuAniudeynwunsedyyald (Default

Y v v Y
[

Risk/Credit Risk/Business Risk/Counter-party Risk) laun loniafiesnasiarswienilianuisadng

Y

o I (3 a L= A o 14 =) a a4 a & = (J a
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UsEned lngdadenanfilinasonan1satiduiuveseennsnasiy 913Usenaunie Usenyesuiey

PATBIVTEN 1A59a519RUNLLAZNSTNATIVTNGINTAY §IUNITEY ARNIMUBINTTUTIMS WDudiu
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suddlunsfinnemudvindyyivseteyniuiugdyan 1wy nsvigInssudygevisatmii 9193

U o
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AudssNAdainemwigsnssumelianunsau fiRaudenniuvsedyandainanlavseliaiuise

va
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o

HARBULNUYDIWUNIBNTIA15D1 A UL AW uaInTadeiietes Wy AggIRaLazgnaImnssy Ha

NSALTNU ANANNTOVDIFUIMNTUTEN ALLAERIUNTRY N1SAAIN NITRER NYYENY YBIUTENG

PaNuNse #3115 PUTWLFBIANNZYOITINIgRAMNTINTY 9 Tudu

9. AMULFBIIINNITVINGAINAFDIYBINTIAT (Liquidity Risk) laun lenaninesulidaunsadenseuisy
asansntenseeglusin I1uiu uarszeria1nean sl vl nesuarinnsanamulagAdsisanin
aaaslunsiasuiiovansansusennsingg neunsdnaulaamu Wemmvuedadiunisamulunsiasti
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wona1nil TunsaliinaauamulusieUssma maldsusdaingsudounneitedudisUseme anadaa
nsgnulunvaunsehlvinesuldasnsadevienannindlusiaUsenald viiodawansenuiieitesdu 9
Feoravilvnamuliianunsede wievieAu waglasulduainnisuieauannSngluseusemanuinuiu

=) A o
A UIBLIATNNINUA

10. Anandeeannsasuludyyrdevieataminnedesiuadnudesuanau A N15AamueIadL
wanlon1alunislasunanauwnuiiuduannisinemulvamuludygdevearminieatesiuaiy

e v19il nsamuludyaeuivarmin fnand oallaunsalesiuanudseinesulanivn

11. Anudesiineadasiuntsamulunamudiien (ETF) Tudnsdsene
lunsalfineauamulunamudiienlusiiassine azlinnudssiifeitesiunannind/dunsndvas

underlying index (WU AILEBIVRINL ANUFBIVDINTIETUE UAzAUELIDY 1y

- AMUHLIVRIUTLANUENNING/FUNSWEN ETF a9 (Asset Class Risk) : ETF 91983rudviinden

(underlying index) @133 iiNANSANEUNUAINTIMToZINI ETF Noederuduiidue 1o

o aaAa

- AUEBIRINNTANUNTEYNAL (Concentration Risk) : lunstlves ETF asudnedaiuaviindnis

=) 1

nsrandlunITamu 1w Qiina Usena v3e naugsna wnidaduausnsenugiinia Usewe viengy

q

g3 ETF AInan18713lasunaaunsalninuiuniugnnid

- aadeelun1suins (Management Risk) : ETF 81339z lulaaanuimiey underlying index ¥n
U513 F9WANUFLINANINNALNENITUTINITIANTVBIEIANITNDUVEY ETF U9 Fee1allnalvikanis

) a 1 & QAI [
andunulidumunainnds

- ANUHBIYaINan (Market Risk) : YaAmingduanives ETF (NAV) autUfsuniasiuasniuyan
YomannIngnseningdunamudalasunansenuandadenieg vewmainuarn1iziATegna

[ ¢ 1

- anudssiiiadesiunisdevne ETF Tunananannswdaneg 1wy anuldnduauludninagass ns
gnasunmndundnnindaansdou : nsdil ETF ldafuddsieneenaviilvisaniidenslunain
ndnn3ngdl premiums w3 discounts wnniUndld msdeumelusaamdnnindfionainsdmeaniy
ﬂgsuaqmmwé’ﬂm%’wéﬁ?uq LazAUdefisnen ETF 019devslunanandnnindlusiailuandnaain NAV
L.Laza’mﬁmiLﬂ?{auﬁuaamummﬁaami%a—maﬁuaaﬂamumaamwL’Jmlﬂm%asma (trading hours) uag
gnaflauuAnegan NAV snndienaafuniu é‘fqmw‘fﬂﬁlﬁmmammﬁqumﬂm'i%yaﬁmeﬂ,éf LaENSTeue

ETF fiAnlda1e 1y brokerage fees \Uu@u
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- ANUHINAAINNITUTIITIANISIT9TU (Passive Investment Risk) : ETF lailaldnisusmsnis
AINULVULTITN (actively managed) 39913 bATUNANTENUNIIAUIINNITUTUAIaAAIUBS underlying
index lagdnn1snasnu ETF aglilingreuuinisnemuuuuinleanse defensive position Tugas

ARV

- anudeslunisnisideauuann underlying index (Tracking Error Risk) : ETF finuuidesiiazlule
mdeulmITUALYINAUAY underlying index ag19auysal F991ALARINAWNAFGY 10U AlETeveq ETF
n13AmIn N3UasuwUaIae underlying index waengsetleusingg Fennuidssionsasdiunnyulugis

AAANUNIUNIDRAUNR

12. aAnudssandadnianisutRuasmunauusemea (Repatriation risk)
Ae nsdlfinewuovlianinsniiiuamuiasvienalsslevd MAnannsamululszmeanila 9 nduan
Tutsgmels wselivodninlun15u{uUNaU W exchange controls %3 AadlAsuNITOUYINIINTTUIA

3 o a ) o
YoUszmAtUY 9 Tunsaiunis 1Wudu

13. Anudssdy
Pudesfinesyuvdneiafinisidsuuiadusuan Wy wwmeideulsuenisamy Asssudouuas
yiealidny Gafessuiuntsmuiissylundsdedviu vionuiingmunesswssmaiiiodesesnomu
wdn swdamavdsudaafiudy Su q Adetuwieldduluamungmne ngseluresinausznai

\Neatasiunasuman

3. 1ARHBUIMITANLENIITUENTWARDIVIINDIMUTIY

USENdnn15agdnlidinsesiion1suimsiazinnmsaudesnuaninagesuaanasyu (Liquidity Management

Tools) Asil
1. wseddlemstvualigamuludiuniszailding
1.1 asssuiluunissneranimeasy (liquidity fee)

nNowWuTWNIY
gnsAessulsumssnnanmedetliiiudesay 2 vesarmiivau

sEAUYaAINsMEAUlgauvsedudsumeamuesn liniisesay 15 vesyafmsngau
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v 6

vdninaitazieuly

Usemdnnisziiansaniseniiu Liquidity Fee Tudnsasgaliiiuiovas 2 vesgarmiamu lng
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Toaauans
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Anaulalsneng o AReatesiunsidiniesils Liquidity Fee Tutuvinnistu

nsia1saldinIasile
. U3emdanisazdugldnafdafionsandentd Liquidity fee Munnsnaiuluudaziuinisniinng

Y

T9n509iloll

a v v a a < . .. =] [ a [
. USENIRNIsaERsaLSEnIAU Liquidity Fee lasfinannistunisiiarsanduluauulouisuay

W NAUTEINdAnsAmUR Tneiarsanaindadeds o Aneates laun

1) AuNuLazAlTII83INNTY VLN NI FUVRINDMNUTI (transaction costs) 19U bid-ask
spread MWasuuUadluannisdeviensngdudunuuasaildinglunssnudadiunisamu
way/m3e Aunuuazanldinefigniseniivainnaamusindatenis (nsdl feeder fund %3e

fund of funds) saudssunuuazAldIeduneItes 1usu
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2) AunuUuarA1ldI18n1YNgINIsH REPO Wi al@SuanInaaed3assugsnssuvuiatng (13)

waz/vse fsunulunisusuldnsianseyiusinetosiuninudes

3) TEAULAAINITVIEAUNUILAMUNTBFULURBUMINERAUBDN LaLVIRTEEEIaINTTHoATEN

A uvsIionilsamuiaenndesiuuleunstionsemanning
4) aNNADIVBINBINUTI LU ANNATRIVBININEFUNINBMUDDATDS

5) WesANTaMmU UleU18NITamU AaonIuEaNIERaIRYRInNdFunamu

6) Jadvdu q Neruindulusuinn NiNANTENUANINAGDIVINANNTNENNBIVUTINAIYY
lngusemdnniserafiansanlddeyauszunaunisnelideinasanioguassoauufgiunas
wsansUssiuantadeninestesinfaansavilawelvanunsadniunslanielunaiag
Rouly ol vzl 9

aaa

. lunsaiffinsldie3esiie Liquidity Fee § uS¥ndnnisanunsaiSeniiu Liquidity Fee WisLfnain

! (% ¢

sUsuyad NG AuanEfeannssaiasteusuulunstorenindauromemmus
(swing pricing) (1)) wiensiiiuesssudonunisdorenheamuiiasioudunulunisdeny
n3ndAuveenesus (anti-dilution levies — ADLs) (@3)) uaganunsaldsauiuiedasilolunis
USmsmudesanmagesduls

. lunsdlitfinisldiedesdlo Liquidity Fee 4 Ruann Liquidity Fee fdoniAuldaztindudinesmu
oglsAmunisliiaieaflodiiingUssasdilosammanssnunisaufionaAat utuddeniae
asuiidensasuluneamusell ndesfled il Tagusrasdifioasmanouunulinesyuus

2849LlA

NBUI feeder fund wag fund of funds
Wanaamulatenadnisld liquidity fee USENIAN1TazRaNTandniiunsiidennaesiunasyu

Yananng

SNUALLDYALNLLAL

Weonawuuatenald liquidity fee US¥nInnsazaniunishiaennaesiunayuUalenia Ay

v ™

Joyailasuann nesulaienis IngaziseniuaudadiuainnisviefumisamumseduiUieu
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a =) [ aa a v o o = =¢ L3 Y 1 J
29NN ‘Vﬁ’e]L‘U‘L!l"dG]WQJG]E?WUWUBQUTHVI‘UWWW IﬂEJﬂ?ﬂﬂﬂﬂﬂiﬂﬂ“ﬁ‘wﬂ@ﬂﬂ@ﬂnuuﬁ%ﬁ&ﬂ@ﬂ‘l\l’lEJﬁQ‘Vl‘L!L‘U‘L!

[

d1fey Feazdndunismunelditonssmusuily wazsduluauiivssmeniierdastvun
1.2 msuSuyarmindduaninigansnisanaiagounuulun1sdeviensnd duvesnamusiy

(swing pricing)

nosusImNIY
gnasanliiuiovas 2 YvosyarILaU Meds
Full swing pricing

Partial swing pricing

naninauiLazReuly
. USENIANITAMUABATT swing factor geanliiiiusoay 2 YBINAAIMUILAINU LavUTEN
dansaziasatdenly Swing Pricing My Full Swing Pricing 30 Partial Swing Pricing s

o w

nafiiavesusendnnis lnededausslevivasnaauuazdioneasndud Ay
. swing factor fnannislunisiarsandulumuulevisuaziuinieaiuseninnisinvun lay

W1saunantadeng o Aneates laun

1 AuNukazAlI1831NNTY 0 eNS NI FUVRINBMUTI (transaction costs) 19U bid-ask
spread MudsuuUadluamnmsderenindgdudunuuazenldanglunmssnudadiunisamu
waz/v3e auvukazaA1lIengnisaniiuaInnewusulaleni (nsdl feeder fund n3e

fund of funds) saudissiunuiaz/viealddredunitierdes s

2. uNukazAlgII8nN15vINgINTIU REPO 1 OLESUANINARDITBITUTINTTUVUIA bYeY (873)

waz/vse sunulunisusuldnsianseyiusinetosiuninudss

3. Uadwdu 9 feraietulusuing NINANTENUANINARDIVDINANNTNETNNBIVUTINAMU
el UsEndamsenafinnsanlddeyauszunanisnelddeiaasanieguaznioanufigiuuas

y3an1sUseiuanUadeiietauvinNaunsavinlaiisliaiusaaiunistanielunaiway

Rouly a vzl 9
«  Swing Thresholds dnannistunisiasadulumuulevisiazuuinieiussndnnisiivun

Tngfansanantadenng q Mneades laun
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1. aNIMARBIYDINBINUTIN LU aNINAGDIwRmTNgaunneuianses

2. WaInN13AU WlEUIENITAMU ARDAIUANTITARIATDIMTNIFUNAIY

o A o  ea

3. Uadudu 9 Neruintulusuinn NiNANTENUANINAGDIVDIMANNTNENNBIVUTINAIYY
9l Usendnmsenafinnsanlifoyauszinanmsniglideiivsiiloguas vioauufigiunas
wsonsUssdiuandadenifesdesinnaiunsavilaiialvaiunsadnidunisianieluan

uazRouly ol ezl 9

o vauzlavauruils uSEndnnis aglidly Swing Pricing wSauiu Anti-dilution levies — ADL L#

aunsabEsIunULATaalialunIsUSISANLLEsaN1NAa eI U LA

YAIUAND

U3EniTnnIsveanudninsiiteyavewmiivamunnsia(@rdunldlunsiasuiwas e

Y

fndaulalsesrng o NRevesiunsidiaiesile Swing Pricing Tuduvinnisuu

U3EMInN1s0anudvsiudsunlatdnsi swing factor Mi3aniivase lamunaeiidavesuien

Jans wildiiudnsgegaivualilulasanis

a

U3tninmsveanuansiazihmdenhvamuiitissRumeda sudilusentoniisasuluy

Tuvihnsniinsldnsesiie swing pricing wazu3enianisazinsendentheamuainalulely

a ]

nsiATULasnIeAnaulaTenng 9 MieTesRun1sltaIeeile swing pricing Tuduyinnisiu

[
d a

niflusendanisveanuansaslidsundasnsaiunisle q Alaandunsniedndulald
wdrfineadesiunisldiaieaiio swing pricing Tutuvinisiu udmnaendsusingindaade
whgamusuanseuRdarivinsuuliausaseniuiuliwazsensdeneayui

Frszmedaniseninuldlatu lildsunsdeassuheamu Jululununasfidavesudeninnis

a P =
ﬂ']iW"ﬂ']im'ﬂﬁﬁLﬂiaﬂiJ@

vsemdnnsezsiludldnandafiansandentd Swing Pricing Awansnsiuluusiasfuvinnis fifinng

9

la3esiloll
TunsdliuSendanisiansanld partial swing pricing aztdunsldianiz Tusinis¥evielan
dnauveyar@evIeniiyamuansveInaw UL is uiuyaAmSnddugvanaunvasnasyuilen

LAUNI swing threshold AUT¥MNIANITAIMUA LAENYAAITY8VI8YUILAIVUANTVRINBINY
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1.3

AWINANYAAINTHRVUIBAIY U (subscription) UanyaAINsduAsumiIgasmud (switch

v Y

in) WNAEYAAINITUIUAUNUIEANY (redemption) kaginaeyarINsdulUigumiieanu

Y

Ly

290 (switch out) Ml Teazidenisni1sALIadulUANITAUSEINIANISAUUN

NBUI feeder fund wag fund of funds
Wanaamuiaten9iinisld swing pricing usENdnn1saiatsananiunisiiaenndesiunomu

Yangna

TYaLRUALNILAY
Wenawuuaieniald swing pricing UsEndansazandunisivaennaesiunamulalenie Ay

a v o

Tayanlasuain naaulatenis Iagldndnnis best effort Fadulununafiiavesuidminnis

wazanflsfsusslevdvesnemuuaryiondisasuiud Ay nedndunismunigldidensanu

520l waziulupunusznafiiieitaenivue

A1TUENNTRUENIsaUNasiausuulunIFeueNINEFU YoINaew U (Anti-Dilution

Levies — ADLs)

noUsIUNIY

dngegnliiiusouas 2 vesyarvIsau

nannaiLaziouly

- USEmdnnsaziiansaniieniiu ADLs Tudngegaliiudesas 2 veayarmiieamu

- USEmdnniseziiansanideniiu ADLs tnefiudnnislunmsiinnsandulumuuloviswaziuimid
Usendnnisivue lagazegneglingseideunasvseuseniauasnsenuinisguivesdineuy
N.8.9. LATNTVAUIANUTYNTIANITAMUKAENTENUILUNT 19D Y 9191 N15AIMUA ADLs

factor azaAafatladeiedIvad own

1) AunuwazA1liIeINN1ITeVIeNINEAUVINBINUITIY (transaction costs) 19U bid-ask
spread MudguuUasluanmsgevieninddusuyuuazaldinglunissnwdadiunisasu
waz/v3e auvuLazaA1ldIteigniseniivainnemusinlalenis (nsdl feeder fund w3e

fund of funds) saudssunuuazAldTeduineItes 1usu
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2) fuNukazAlEINeN15vINgINTIU REPO tiaLEsan1nAaeesasugsnssuvuintug (613)

waz/vse fsunulunisusuldnsianseyiusinetosiuninudes

3) Uadwdu 9 feraietulusuing NINANTENUANINARDIVDINANNTNETNNBIVUTINAMU
sl UsEndamsenafinnsanlddeyauszananisnelddeiaasanieguazrioanufigiunas
wsansUsziiuandadeninestesvinianunsarilmne e sadniiunisianglunaiuay

4 Y
Rouly o vaugiu 9

e A19A9UA ADLs threshold fndnnistunisiarsatdulusmuulauisnazuinienussmannis

iuun IneuseninnisasAdededadenneitasninestos loun
1) ANNADIVDINBIUTI LU ANNAGEIVRIMINEAUTINBMUTDATO

2) wainN13AU WlEUIENITAIU ARBAIUANITARIATDIMTNIFUNAIY

o

3) Uadudu o NenainTulusuan NUNANTENUANTNARDITOIVANNSNENNDINUTINAIY)

q q

=

MliusEndanisenafiansanld deyausznansnelddeiiviiileguarvioauufigiunas
3on15UseuaIntadeiin e tawinfiau1savintaielvaiuisaaiidunistannelurian

uazRouly ol veugiu 9

o vuzlavazuils uSENTan1s agluly ADLs wSauAyu Swing Pricing uwnauisaldsaudu

d‘ IS a = 1 A 14
wsawdiolunsuimsanudesaninaaesduls

YDAIUAND

. US¥NIANIsURarIudNiNIvveyavemiiganunnyda(@l) wldlunisiansuiwasvie

Y

(%
Y &Y

Anaulalsnedne o MRwatesiunisldiniesils ADLs Tuiuvinistiu

. USMdnnsveanuAnaTashademhamuiitissiudede nudiduseatonineamuly
fuvinsfidnnsldiadesiio ADLs wazuisndanisaziheendevtinsamudanarluldlunis
fsanuazisednduladewing o fieadestunsidiniede ADLs Tufurnnsidu feiusom
Fansvearudnsierliivdsuuvasniseniunisle q Alddudunisvsedndulaluudad
Aeadestunisldiedesiie ADLs lufuvinstdu wimnaendssngindaadentsamu
Fanuavdoundvesiuinmsduliamsaeniudulfuagmenstensamuiitsedg

[ d'd 3 I ygj M Yo (v 1 dl’ I aa a v o
Wanseninulilauu ldldsunsdeassmheamu dalulununaeiiavesuseninnis
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. UitiansveanuanafiaziSeniiu Anti-dilution levies — ADLs 9ngiivinsenistontneasu
wagduilasumieamudi viewsAumisamularduildsunineamueen Wieislailmis
AU ADLs threshold Aiudmrnuualy saudauisndanisveanudniiagiansanfvuadng
153Ny ADLs Aiusnsneduls wagvoanuansiagidermuniiuialunisifoniuanizaeg
fivsenistenheamuiarduasumieamuid vievefumieanuuasdudsune

899UEBN MIUTUIULINENURLINKNUTENIANTAE AU e

- USemdnnsveanudvsiasuwlasdns ADLs MSenifiuase lmunaefidaveausendnnis us
Lifudnsasganivualilulasanis lneusendnnisesUawmeglunisdedyiudrudeyananu

uLkaz/13 a3 U lUAUDIUS NI ANISS DR UN9Y BN UNUTENTANIT AU

ASRNSUNLYLATRIIe
a o [ < % aa a = % = @ d' 1 (v} 1 v} ) d'd
- Usdndanmsasilugldnandanansudentdnisiseniiu ADLs Auanasiuluudas furiinmsnd

q

A5 bULAS 09101

. Uitndansenafisnsandeniiu ADLs Tnsasndunsldiamzuhmstounslaiidnanuvosyad
Forenheamuansvemamuiisudy yadmindauavivamanueinasu daniunit ADLs
threshold Aiu¥maanisimue T,ﬂaﬁ;gaﬁhs?’ijaﬁmwﬁwamuaw%ﬁumﬂamuﬁﬂmmmﬂgaﬁhmi
Foniwasmu (subscription) UInyaAINIsdUNABUMIBATA (switch in) Fndaeyaring
YEAUNIIBaIML (redemption) Lagineieyar1N1sdUIUA sumiasayuean (switch out)

ell Seandenisnsauansluluandsiuievdanisiiviun
. USYMIAN13AMIUA ADLs Threshold lneldtayansmaluil
1) warnsgenheamuuazdulisudiuninninyamnisuefunilgamularduilisuesn

2) yaAmsgenhisamulazduilfsuinlosnityadinisuigauniheamulazduildeusen

[y

Qe

IUTENINNITBIANANTUINNUA ADLs Threshold (1) wag (2) Tuszauiisianu

=

. lunsdindnisldieiesdio ADLs U ADLs MiSeninuldazdinduidinesyu egslsinunisld

o s

wieseliilinguszasdiieussinwansenunauiionaiaduiudnemhendinsasmulunaamu

(%

soly sesletllylaliingUussasdiioasnmanauwnulvinesuusietsle
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NBINUTIY feeder fund wag fund of funds

Wenawuuatenainisld ADLs Us¥nann1sagiansanaiiunisiiaenadasiunesulaienis

MeazBunLiani

ienawuuatonisld ADLs UTEmdanisazsndunisliasnndesiunewuuatonis audeyadi
#5910 nesyuyatsyns lasazdenifunudadiuannsvhsenstemieamuiazduiudeu
migamun vieneAumeamuuarduidsunieamuoen vislulununafidavesuion

Jans wazrnfsieusglerivesnsmuuazdionirsamulud Ay lneandunismunieldide

nowuTINily wasdulununussnmaiineidesiinun
2. nstnmuateulunsedeininlun1ssumdnsfAuniiyamu
2.1 spEEnafifeuiEminneaunsueAunIgamu (notice period)

noUIIUNIY

a

WegfenigamudenislanouniisamuyarItum Aursesas 15 vasafmingduanives

9

newu sfsadsusnianisaramdilunaigeaaliiiu 3 Juvihnis

nannaaLazRouly
. UTENTANITIAINUATEELLIANH D ONUITAIMUABILI A WNTINoUNIT I DU I8AIU

(Notice period) lin1unafifiavesus¥nian1g wiliiiu Notice period gagafinivunlily
139715 sadawdsyarnislansuniisamuiiseniiuaselanmunaeiiavesussninnis wilil
andyamdumnmnualilulasinislagussndanisazilamelunisdelviudiudeyanayu

s1taz/13a Ul UAUDIUSINTANITNS DR UN Y BINID UNUTENTANIS A TUA

. USEMTAN150191 Notice period $auiuwe3 asilolunisuimsannudssaninagesdy Laun
Liquidity Fee, Swing pricing, ADLs, Redemption Gate, Side pocket, Suspension of Dealings
wagrsowrsaalodu 4 InefiasanaInanInAaes was/v3enaonauan1ITAaIATeImSNEAuT
aswuluvaiziu S1nsld Notice period Wisnadasfloerenalsiiivanslunisudladigmanin
Adosetnemu Frenafedldfuiuadesdislunisuimsanuidssaninages Suldud Liquidity
Fee, Swing pricing, ADLs TuamumizﬁﬁLﬁu’iﬂéfawmLﬁnaé’unuﬁLﬁuﬁﬁuLﬁaqaﬂﬂﬂﬂimwaiu
Usinaufiinnudesaiildimnzan uasvioonaseddsutuaiasdiolunisuimsanudsanin

Aand sulaun Redemption Gate Tunsaltlasutiszaunenannsngliiunisluiiesnenanis

laaeu wiallunsyzasnisldasuniieamu waznseanasedldsiuiuiniesile Side pocket Wle
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na1siadadisenil wisldaiuisadminelddigsafanvnauna w3ee13desldsiuiu
LATelnlunITUSIIANUIEBI@N WA DY Sulaln Suspension of Dealings Wadn1snsynume
anaaedlaeTINYRINDYL wazn 3l Suspension of Dealings 9xiluuselevunonasyuuazy

o w

1 Ao [ )
‘Vi‘Ll’JEJ@Q‘V!‘LW]EJQﬂQ@%JjIUﬂ@QV!ULUUﬂWﬂQJ}

v a IQ‘
VDEAIIUAND

aNaa = =

- Tunsdindin1sly Notice period wazdiwgvinlunesldinIesdiodume USTENINNITVOAIUANST
g URuAEINtAa1N Notice period Tiuuenfumdntanuunaluiunyinseniseae el
USENInN1soafiasaunly Notice period saufulAsasiiodu laun Liquidity Fee, Swing pricing,

ADLs, Redemption Gate, Side pocket, Suspension of Dealings wazvseln3asiody 9

. Uitmdnnsveanudnsivasuulas fmunszeznaniifievingawudesudsaamiineunisla
nouiILamu (Notice period) 53fensiasundasyarnislaneumieamuldnmnaeiis
10903EMIAN1T uilaiiAu Notice period geanfirnualilulassnsuagldininyaaid i
faualilulasenig Ineusminnmssdanslunilidetvududoyanamuruuasivledues

USENIANITNI DM UNIYDINDUNUSENIANITAIAUA

. UTYNIANITVRAINANSNAvTeyavemuisamunnvla(@1d)unldlunsiiansuiwas e

findaulalsoswng o NAetesiunsidiaTesile Notice period Tuiuvinnisuu

ANSNTANLTLATDID

£ 24

a v o < aa a = ¥ . . PN 1 [ J [ o aa
. ‘Us‘wmmms%tﬂwﬂmawmwmsmLaafﬂ,ﬁu Notice penod AuananenululsarIuinisninig

q

Tda3nailef

- UsEndanmsenafiansanliuavivunssegiian Notice period mefivdnnslunisiansunduly

AUULIUIBLAZLINNTIUSENIAN1sAUA Taeiarsanantadedis o Aneates laun
1) dNMARBIYBINBIVUTIN WU dnMARBIvemSndduinauienses
2) WesANNTaMU UlEUIENITaMU AAoAIUANIEAAIAYRININEFuNamu

3) Yafedu q Meraindulusunan NinanseuaNIMARDIVBIMANNINITNNBUTINAMY
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2.2

Y »
v

el UsEndansenafinnsanliteyatssinanisnielideinaasiiieguasviseauufgiuuas
) a o dl dl ¥ ! dl o v dl v o a 14
vsen1sUsziiundadenifertesinnanansavirlaiveliansnsadiiunisidniglunauay

Rouly ol vzl 9

NBINUTIU feeder fund wag fund of funds
Wonawmuualeneidnisld notice period USENINN1sERMTUIANTUNTIHEAAG DI UNDINY

Yangna

eaziBoaiiiuif

dlenawuuatensld notice period UEmdansagdniunislvaenndosiunesulatevnie au
Toyailéduann neaulatema laeglimdnnis best effort Feffdenteenaazdeudarmiinion
nsveAuniisamu wie uldaunaiidavesuiendanis wazdrdedsUsslovivensanuuas

daevivamuludidy nedndunisaunigldidensmusiunaly wazdulumundszniai

\gUaaivug
WAUNTVIAUMIEaIY (redemption gate)

noUsIUNIY
WA Redemption Gate Tusn lisninseay 20 vosyarmIngdugvsveinamu

WA Gate period gegn L 7 Juvinis Tuustag 30 Tu

panNaazauly

'
1 o

- UTENIANI5IEAMUA Redemption Gate laiininTaeay 20 vesyarmnsngduanivenau

al

puTazduniIsnsauadulunudsiusendanisinvue

. USYMIAN15AEMVUA Gate period ggn Wiiin 7 Twiinis Tuusag 30 Tu ausieazdenisnis
o [ ada a v o [J
Ananduluaudsnussninnisimun

- lunsdinusendanismnundeuluiiovsaniunisaliiliundsae Gate threshold Tunsdl
AaNa13 Redemption Gate agldianziwinnisteuelaidndiuvesya@ovienuisainugns
Y9INBMU WeuiuyaAmindduansviavanvenawulAniniuvsesnnnii Gate threshold 7
USHNANNISAVUA LneTIaATou8vtigaUaVEveInasuAILINAINYARAINITTE NN EAI Y
(subscription) U3n YaA1NsEULUABUNLIBa U (switch in) WnAlByaAINISYIBALMLIY

89U (redemption) waginmeyaAN1sEULURgUrLIzaUeaN (switch out)
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3
o

UIENINNITILAINTUAMUAITNTTUTRAUMINIEAMUAIL Redemption Gate lagn1siadeniy

o N 1

dndu (pro-rata basis) ¥aIAdsudoAunIgamuLazdUUAsURDN Uiy Redemption

Gate

U3 ENTAN1T9713NA1T0UAUUA Redemption Gate waz gate period Tulsiazassuanangiule
il Redemption Gate azlifnn11 Redemption Gate Tufn Way gate period axluunnninsesu

wiaunsgylilulasanig

' [
v v A A

mdfudeAumiitamukardulUdsusendiunimae uEninnisaziiluisenisiuiuiing

[
o

=) = 1 U L2 o QIJ U dﬂl = 1 U dl ! L 1
iUGZIE)ﬂUWU’JEJaQVl‘Uﬂ@lU 3’31]ﬂUﬂ’]ﬁ\‘iiU%@ﬂUﬂU’JEJﬁQ‘Vl‘LlLLazﬁ‘UL“LJaEJ‘lJE)E)ﬂIViiJG]'WlIﬁ@ﬁ’Ju (pro—

rata basis) lnglifimsdindiuneu-nasvesmdeiudioAuneau il ghevihgamuanuise

' [
a o o v A A

pndnAdIuTsAuniigausarduilasussndiufimdeld Faduluaudeulunazisnisg

YSHNINNITAIRUA

UIEMINNI39vNsuToAurIsamuuardulUasueenliiiu Redemption Gate a1u5IAISY

v
A 1

FoAunUIvay s JwinsuieAundIrau 119l Nuusnsaiineuianinadoaiig e

e

UIEndan1sveanuansiiazSudsAuntlvaursedullasunlgamuiuni Redemption

Gate MUsgneAldy
USENInn5aualvigfoniigamunsuiledinisld Redemption gate Tnglsitdnth

TunsainiinsldiaToslla Redemption Gate 1 USENIANITB1ALEIMAULATDILDTUNITUTANS

ANULELIANINAADIDULA

YDAIUAND

a a

U3 ENTAN1T99aIUaNSIUAsuILUaY 8931 Gate threshold sauflaUdsunuas gate period 1o
A1UAAENLIVBIUTENIANTT WeilairInI1 Redemption Gate Tusiseululasenis wagliiiu
Gate period gegn Miszylulasanis el sreazdenisnisAuiandulunuidsnuigninnis
AU

U3ENTAN15v0aIuANS NS ud s AuNITaumIeduasunIgamuLiundn Redemption

Gate NUsznAlY
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- USENTRNISTRANUANS T 9IUA suwlat NI uN1SIENI19n159 Redemption Gate
18un nsenidn Redemption Gate feuszezandisviun nsldia3esiieduunu Redemption
Gate uay/ 138390 Redemption Gate \udu (§ni) shell Tunsalfildanunsadiszananediu
miwaswuludniivdeld visndansoiafiasanendnddmisfumheamuimuaiidseg
Tus1ems wazudsffomieamuiignenidndlaglaidnds
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ANSISUREUNITIANTS TaliAu 2.140% 1.068% 1.069% 1.069%
Ansssullugauanausylov 13itfin 0.696% 0.020% 0.020% 0.020%
ANSISURENUNENEL T TaliAu 0.161% 0.134% 0.134% 0.134%
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Aetuannsasyulundnnindly TRROREL 0.025% - -
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Aaa Ul aufidneae - - 0.011%
Aldanedug TailAu 2.353% 0.016% 0.016% 0.001%

SAUANSTTURNWALAN LYT1UNIUA laisAiu 5.350% 1.263% 1.239% 1.235%
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ASTTIHENNSMEvEaIYY

LaiAiu 2.140% 1.070% 1.070% 1.070%
(front-end fee)
AsTIUlEuNITUTAUMINEAmY - n3fifeviigamulesndn 180 U :
(back-end fee) 38NLAY 0.535%

TaiiAu 2.140% e s .
- NIUNBVUIYAIVIUAILA 180 Tuauly

gLy
AsssuifleumsduAsumhoamutn ey 2.140% oy oy .
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T-AsianProp! -14.36 -3.22 -8.62 -12.73 -8.91 -5.21 - -2.41
ﬁ'ﬂjﬁmmgmz -6.57 -1.77 -3.41 -7.11 -0.09 -0.85 - 0.31
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. FEunIsAINUlUNaNNSndLasnIwasudu

A Prudential plc company

o Jufi 28 waAdniau 2566

dandnnind dnsn uarunindafia dmnmlag R {ouarusy yafAmN Sauaryay
sonidy (Mumdau)/ Fmnan s Quamu FIPARATIN yafi

(%) yadnlda noniudniu naniitdnody NN
FITCH s&P Moody's (Wuum) (Wuun) (Wuun) qnd

s lundnnindsirolszned 262,906.69 100.00 262,906.69 94.81
mbzawmu 262,906.69 100.00 262,908.69 94.81
adoBming 262,906.69 100.00 262,906.69 94.81

BIARESA B&l Asian Real Estate 37.57 262,906.69 100.00 262,906.69 94.81

Securities Fund A

Rushnsuras 8,088.09 292
dsznvonaming 8,086.09 292
BAY - S/A SUNASNIFFaYSHN 8,061.02 8,085.44 2.92
d1im (unnau)
BANK BANK DEPOSIT-USD Aa2* 0.66 0.65 0.00
DEPOSIT-US
D
Usuannssudsein 2.00 0.00
BAY - C/A SUNASNTIFFaY5HN 2.00 2.00 0.00

d1im (urnau)

nilasfuarudsmeassonsiuawianTae lddggrdmti 8,615.82 3.11
AurereRuasslsandadramin 8,615.82 3.1
unswituusemiautu (2,370.93) (0.84)
Aundnddu 20.04 0.01
nifaudu (2,390.98) (0.85)

262,906.69 100.00 277,239.66 100.00

wnawg  * Suduannindada (Rating) sasiaannsans
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S8 RURTIANSUTE AR 19U SUNANINJIATOL5YT AAA* AAA* BBB+* Baal* Yoaffupuidea 8,435,168.65 3.04% 8,435,168.65
S RURIASUTEIAR 19U sUIANTNINS INEsUTIR AA- Hosfupandes 82,477.30 0.03% 82,477.30
S RUR AU AR 19U SUNANINJIATOL5YT AAA* AAA* BBB+* Baal* Yoaffupuidsa 55,805.36 0.02% 55,805.36
S8 RURTIANSUTE AR 19U sUIASNANSINe AA¥ BBB+* Baal* Yoaffumuidsa 42,370.06 0.02% 42,370.06
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B&I Asian Real Estate Securities Fund (UCITS) October 2023

——B&I Asian (Class A) FTSE EPRA/NAREIT Developed Asia Index The Fund is designed as a UCITS compliant fund giving
investors a means to replicate the risk-adjusted returns

200% of multi-class Real Estate ownership in Asia via the REIT
and Developer markets. It builds on B&I Pan-Asian (fund
for Qualified Investors) but offers daily liquidity and a
distributing share class. Our goal is to provide a long
term, superior risk-adjusted total return strategy
through a combination of high, stable, and growing
dividends as well as significant opportunity for capital
appreciation. The fund is classified as Article 8 (“light
green”) under the EU Sustainable Finance Disclosure

150%

100%

50% Regulation.
Portfolio update: Total exposure decreased from 99.4%
to 99.2%. Exposure to AUD increased, while exposure
0% to JPY decreased. Exposure to Australia exposure
increased, while exposure to Japan decreased.
Exposure to Development and Diversified decreased.
-50% For the portfolio, one year forward gross yield rose from
Sep-10 Sep-12 Sep-14 Sep-16 Sep-18 Sep-20 Sep-22 47% to 52%. The average yield of the fund's REIT

holdings rose from 5.2% to 5.7%. The average P/NAV
Source: LLB Fund Services, FTSE  (RE|Ts) fell from 0.85 to 0.79.

Share Classes ! C Fund Data
Denomination usD usD EUR-hedged Fund Size USD 102m
Dividend Accumulating Distributing Accumulating Firm AUM USD 1031m
NAV (31/10/2023) | USD 188.52 USD 129.20 EUR144.94 Dealing/ NAV Daily, cut-off 15:00 CET, T+3
Inception Date 24/09/2010 15/03/20M 11/04/2014 Legal Fund Type UCITS V
NAYV at Inception | USD 100 uSD 100 EUR 100 Fund Manager B&l Capital AG
Since Inception 88.52% 88.29% 44.94% Investment Style Total return, growth
TER* (fixed) 1.3% pa 1.3% pa 1.3% pa Strategy Long only, target 100% invested
ISIN L10115321320 10115321346 110236509225 Minimum Investment 1share
Valor 11532132 11532134 23650922 Benchmark FTSE EPRA/NAREIT Developed Asia NTR (USD)
Bloomberg BIARESA LE BIARESB LE BIARESC LE Performance Fee 20% over BM pa, HWM, cap 1.5% AUM

* Excluding performance fee as defined in prospectus

Performance / Portfolio Characteristics
October -5.58% -5.67% -4.55% -5.40% Open Longs 38

YTD -15.02% -15.03% -8.05% -13.86% Gross Yield (REITs) 5.7%
1Year -4.94% -4.92% -5.00% -4.12% Gross Yield (portfolio) 5.2%
3 Years -13.81% -13.86% 0.76% -8.29% P/NAV (REITs) 0.79
5 Years -8.05% -8.38% 113% -12.43% Liquidity Days 0.77
10 Years 23.92% 24.09% - -9.07% Top 5as % NAV 23.1%
Inception ** 88.52% 88.29% 44.94% 23.65% Active Share 60.1%
CAGR™ 4.96% 5.14% 3.96% 1.63% Total Net Exposure 99.2%
Volatility *** 15.09% 15.10% 11.54% 13.72% Market Capitalization
Sharpe *** -0.50 -0.50 -0.59 -0.50
*FTSE EPRA/NAREIT Asia Index TR (USD) until 11.09.2017, FTSE EPRA/NAREIT Asia Index Net TR (USD) since 12.09.2017 m>$5bn = $1-5bn ® $ibn
**Share class inception, A class inception for index Performance is calculated net of all fees

***1year swing-adjusted YTD and monthly performance are unaudited

Market Exposure Net FX Exposure Sector Exposure
Japan 45% Development 23%
Industrial 20%
Hong Kong Retail 20%
Diversified
Australia
Residential
Singapore Lodging & Resorts
Data Centers
South Korea
Other
India B JPY 45% HKD 18% SGD 7% Specialty
Office
us BAUD16% BKRW2% mUSD1%
Self Storage
B&I Ca ital B&I Capital AG B&I Capital Pte Ltd B&I Capital US Inc.
p Talacker 35 160 Robinson Road, #16-07 823 Congress Ave
contact@bnicapital.com 8001 Zurich SBF Centre Austin, TX 78701
bnicapital.com Switzerland Singapore 068914 USA

+4144 215 2888 +65 69114660 +1737 270 8221



B&I Asian Real Estate Securities Fund (UCITS) October 2023

Market Commentary

Regional: October’s declines followed sharp sell-offs in August and September as interest rate concerns weighed on markets. The Higher for Longer narrative
has become consensus supported by strong growth figures and higher than expected CPI data from the US, Japan and Australia. We continue to believe that
Asian REITs have lower leverage than going into the GFC, but recent performance resembles that period despite limited refinancing challenges. The FTSE EPRA
NAREIT Developed Asia TR (TERASU) lost 5.4% while the REIT only series (TERASU) lost 5.68% bringing the year-to-date declines to 13.86% and 15.79%, respec-
tively. A majority of this decline occurred from August through October. At the time of writing, we have witnessed a strong bounce following the FOMC meeting
where it was indicated that future rate hikes are not necessary at the moment. Traditionally, REITs have performed well at the end of the tightening cycle so we
are optimistic given the top line growth for most REIT sectors that reduced interest rate concern could lend support to the sector. As described below, policy
makers tweaked policy in Japan and Hong Kong and we anticipate future hikes in Australia driven ironically from residential rental inflation.

Japan: The FTSE EPRA Nareit Japan index was down -3.4% for October. Logistics outperformed while Residential was weak. GLP JREIT (3281) and LaSalle LOGI-
PORT (3466) reported results showing strong internal growth pointing to solid fundamentals in the logistics sector. They also acknowledged that current markets
are not conducive for capital raising and will focus on asset reshuffling and consider share buybacks should share prices continue to weaken. We think that the
deluge of capital raising, often with disregard for market sentiment and high cost of equity, has contributed to the weak performance of the logistics sector this
year and having the Logistics REITs taking a more cautious stance on raising equity is a positive for the sector. Japan Logistics is currently our largest portfolio
overweight. In their monetary policy meeting at the end of October, the BoJ decided to increase the flexibility of the yield curve control (YCC), redefining the
upper limit of 1.0% for 10-year JGBs as a "reference upper bound". At the same time, they also loosened the target of annual government bond purchases of JPY
80tn from an absolute target to a reference bound. This would presumably allow for price formation based on market conditions during normal times but have
guardrails in place should a spike in interest rates occur. In response to this, 10-year JGB yield hit 95bps as of time of writing, but the YEN still weakened to
breach the level of USD/JPY 151. While this adjustment to the YCC presents some additional downside risk for the JREITs in the form of higher interest costs, this
will take some time to manifest as they typically have mostly fixed rate long dated loans (average c.4 years to maturity) and there have not been any signs of a
credit crunch.

Singapore: The FTSE EPRA Nareit Singapore index was down -6.6% for October. The Industrial REITs (Keppel DC, MLT, Aims Apac) along with REITs with China
Exposure (Capitaland China and Mapletree Pan Asia) were the main underperformers for the month, though all major REITs were down in October. The Mone-
tary Authority (MAS) kept its currency band unchanged, though they will move in 2024 from a semi-annual monetary policy review to quarterly. 3Q23 core CPI
eased to 3.0% YoY, an 18-month low. September’s headline CPl was 4.1% YoY (up slightly from August’s 4.0%), and well below its peak of 7.5% in August/
September 2022. August Retail sales (ex-autos) accelerated more than expected to +3.7% YoY, the strongest growth since March 2023. Retail rents continued to
rise in 3Q23, this time lead by prime Orchard Road (+0.8% QoQ, +2.5% YoY) while suburban rents were +0.5% QoQ (+2.0% YoY); vacancies remained low with
suburban vacancies falling 14bps QoQ to 1.4%. Retail capital values have held steady with recent transactions (Changi City Point at 4.3% and Nex at 4.8%) provid-
ing transactional evidence for cap rates to hold in the mid 4s. Residential prices were +0.8% QoQ in 3Q23 and now +3.9% YTD (+9% in 2022 and +11% in 2021).
Residential rental vacancies did rise 2.1ppts during the quarter due to a 2% increase in completed stock along with slower rental demand, rental growth was at
+0.2% QoQ.

Australia: The FTSE EPRA Nareit Australia index was down -8.1% for the month; though has rebounded by 6.5% in the first two days of November. October’s
outperformers were the retail names (VCX, Scentre, Region and Charter Hall Retail) off of strong September retail numbers. The large caps were the main under-
performers with Dexus falling on an increase in office vacancy since June, Mirvac on lower Resi sales for the September quarter and Stockland (exposure to first
time home buyers) down on expected higher mortgage rates with further RBA increases. 3Q23 CPI was released on the 25" and at +1.2% QoQ, was higher than
expected (cons +1.1%). Headline CPI slowed to 5.4% YoY from +6.0% in Q2 but above the RBA forecast of 5.1%. The expectations for a November 25bps hike
from the RBA increased to over 60% from 22% prior to the announcement. Further data at month end will put more pressure on the RBA to raise: the ABS report-
ed September retail sales at +0.9% MoM, well ahead of the 0.3% consensus estimate. A key factor in supporting the retail sector has been immigration, with the
number of total temporary visas spiking further in September to a record high level of 2.6m, equivalent to almost 10% of the total population. This equates to
migration for the year to September at above 500,000 immigrants. AREITs gave fiscal 1Q24 updates during the month, which of note Dexus reported their office
occupancy fell 120ppts to 94.7% and lowest since 2014. Mirvac surprised the market that they sold only 262 residential lots in Q1 (vs 415 lots in PcP), though they
did not change full year earnings guidance. Their build-to-rent residential portfolio continues to do well with the one stabilised asset occupancy up to 97% from
94% in June and releasing spreads increasing to +8.8% from +7.9% in FY23. Industrial REIT CIP printed a +48% releasing spread with occupancy and WALE both
increasing, highlighting that the Inner Sydney industrial region is probably the hottest market globally. Retail REIT Region flagged that they will put an AUD200m
portfolio of smaller malls on the market, smaller assets (less than AUD 50m) are still in demand from syndicates and the portfolio should transact at or above its
book value (5.9% cap rate). Showing the stability in logistics’ valuations, DXI sold two warehouses at slightly above June 2023 valuations and only 3% below June
2022 book values. CorelLogic reported home values increased 6.3% in the six months to September.

Hong Kong: The FTSE EPRA Nareit HK index was -6.2% for October. Another difficult month for HK property names hurt by rising US rates and Country Garden
missing a coupon on a USD bond earlier in the month. All property names were down with the exception of SF REIT, a small cap logistics REIT which was helped
by a strong renewal of logistics rental growth in HK. The main underperformers were HK Land (CBD Office exposure) and Sino Land (outperformer coming into
the month), though the latter is a surprise as its net cash position benefits from rates increasing. The HK chief executive John Lee delivered a very important
annual policy address on October 25t%. He outlined a plan to boost the property market, namely by cutting the new residential stamp duty (applying to HK PRs
and foreigners) to 7.5% from 15%. Non-HK PR foreigners (including Mainlanders) will effectively have their stamp duty cut from 30% to 15% when purchasing an
apartment. This is the first residential property policy easing since the government started restrictions a decade ago. The changes were widely expected over
the past month, and it is likely developers will launch more new projects on pent-up demand from locals and mainlanders. The address also continued to en-
hance measures for attracting labor talent to Hong Kong, a key measure initiated in previous policies. The address specifically highlighted that expats on working
passes who buy an apartment won't have to pay foreign stamp duty if they have a PR application in process; where previously they had to pay stamp duty and
get refunded once the application is approved. As of September, 100,000 applicants for foreign talent entrepreneurs have been approved out of 160,000 appli-
cations and 60,000 have arrived. The National People’s Congress approved an additional RMB 1tn in govt bond issuance, presumably to help provincial govern-
ments finance local infrastructure projects while also alleviating debt at the local level. This will increase the fiscal deficit from the 3.0% original target to 3.8% of
GDP in 2023 and provides another signal of Beijing’s willingness to boost aggregate demand. China’s Q3 GDP growth came in at +4.9% YoY and topped expecta-
tions. September numbers on industrial production +4.5% YoY (cons 4.4%) and retail sales +4.5% (cons 4.9%) also surprised to the upside. Four developers ap-
plied on October 26t for the first retail commercial REITs to be listed in the Mainland. Large cap Developers, China Resources Land is targeting a RMB 7bn Retail
REIT and China Vanke looking to raise RMB 3.6bn. If approved, the REIT market will provide another source of liquidity for developers (distressed or not).
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B&I Asian Real Estate Securities Fund (UCITS)

Portfolio Environmental Characteristics

October 2023

Implied Temperature Rise

1.5°C Paris-aligned (<=1.5°C) 18%
2°C Paris-aligned (> 1.5°C - 2°C) 55%
Misaligned (» 2°C - 3.2°C) 16%
Strongly misaligned (> 3.2°C) 3%
Uncovered 8%

Indication of how portfolio is aligned to IPCC goal of limiting the global tem-
perature increase in the year 2100. Source: MSCI.

Controversy Score

Environment, 9.92 @
Social,9.79 @
Governance, 9.83 @

0 1 2 3 4 5 6 7 8 10

Portfolio’s score on the environment, governance and social pillar (0 = severe
controversy, 10 = no controversy). Source: MSCI.

Monthly Performance since 2018

Scope 1Carbon Emissions 86 tons CO2e

Scope 2 Carbon Emissions 748 tons CO2e

Scope 3 Carbon Emissions 3'539 tons CO2e (est)

Carbon Footprint 45 tons CO2e / $m invested

Scope 1: emissions caused by direct fuel combustion.
Scope 2: emissions caused by electricity use.

Scope 3:indirect emissions in the value chain (estimation).
Source: MSCI

Controversy Flag Distribution

3%
2% Green
Yellow
H QOrange
HRed
95% Uncovered

Assessment of notable controversies related to operations, and the severity
of the social or environmental impact of the controversies. Source: MSCI.

Class Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
AUSD 3.84%  -4.75% -1.21% 2.33% -4.31% -1.67% 2.92% -343% -373%  -5.58% -15.02% *
2023 BUSD 3.87% -4.71% -120% 2.32% -4.31% -1.67% 2.92% -343% -374% -567% -15.03% *
CEUR 2.32% -149%  -2.65% 3.92% -2.67%  -0.69% 1.51% -129%  -246%  -4.55% -8.05% *
AUSD -480% -0.30% 1.82% -450% -027%  -6.01% 2.77% -275%  -973%  -252% 9.59% 2.07% -14.90%
2022 BUSD -480% -0.31% 1.82% -450% -027%  -6.00% 2.79% -275%  -973%  -2.53% 9.60% 210% -14.84%
CEUR -4.45%  -0.64% 3.47% -0.65% -1.71% -2.68% 1.37% -0.79%  -6.63%  -125% 4.40% -1.04% -10.56%
AUSD -0.52% 3.06% 1.49% 3.05% 1.41% 1.58% -0.48% 0.36% -4.18% 1.02% -3.93% 2.19% 4.84%
2021 BUSD -0.60%  3.08% 1.51% 3.05% 1.41% 1.57% -0.51% 0.35% -4.13% 1.02% -3.96% 2.18% 4.75%
CEUR 0.41% 3.66% 3.78% 1.48% 117% 3.04%  -0.39% 0.45% -2.73% 0.53%  -3.06% 2.57% 1.17%
AUSD 038%  -7.34% -2049%  6.81% 1.86% 119% 1.26% 428%  -0.08% -3.23% 9.44% 3.88% -5.51%
2020 BUSD 0.37% -7137% -2021%  6.45% 1.73% 1.24% 112% 4.43% -016%  -3.25% 9.50% 3.79% -5.71%
CEUR 1.32% -6.58% -20.05% 4.63% 2.52% 0.67% -0.43% 2.21% 2.23% -5.09% 7.77% 2.27% -11.08%
AUSD 756%  -0.09% 4.25% -111% 0.40% 420% 0.07% 1.35% 21% 3.47% -1.52% 1.38% 23.99%
2019 BUSD 7.56% -0.10% 4.26% -1.07% 0.35% 4.23% 0.06% 1.29% 2.08% 3.44% -1.52% 1.35% 23.82%
CEUR 6.17% 1.10% 406% -083% -0.14% 3.14% 1.12% 1.39% 2.74% 295%  -0.68% -0.15% 22.70%
AUSD 452%  -353% -0.89% 0.16% 1.65% -2.05% 2.55% -0.95% -0.60% -3.26% 3.10% 0.40% 0.77%
2018 B USD 1.31% -3.52% -0.90% 3.37% 1.65% -2.04% 2.52% -097% -060% -3.30% 3.14% 0.38% 0.75%
C EUR 2.23% -4.02% -114% 1.55% 1.74% -0.45% 2.79% -0.61%  -0.03% -2.60% 2.06% -0.66% 0.62%
For full monthly history of returns since launch please contact us. Performance is calculated net of all fees, * Unaudited.
Annual Performance since Launch
mAUSD ®mBUSD ®mCEUR
60%
40%
20% I
0% . | . — . . I S— — . I . . — - : I .
-20%
20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
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B&I Asian Real Estate Securities Fund (UCITS) October 2023

B Class per share Distributions

= Distribution USD (LHS) Yield (RHS)
10 5%
8 4%
6 - 3%
4 2%
EREER N
0 . . ; ; . . . . . . . 0%
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Administrator: LLB Fund Services AG, Aulestrasse 80, Postfach 1238, FL-9490 Vaduz, Liechtenstein
Tel: +423 236 9400 Email: fundservices@llb.li www.lIb.li/fundservices

Disclaimer: This is promotional material. The current document is intended for information purposes only and shall not to be used as recommendation or offer to
buy and/or sell shares. In Switzerland this Fund may only be offered to qualified investors within the meaning of Art. 10 CISA. The Fund is domiciled in Liechten-
stein. In Switzerland, the Representative is LLB Swiss Investment AG, Claridenstrasse 20, CH-8002 Zurich. The Prospectus and the Key Investor Information Doc-
ument may be obtained free of charge at the office of the Swiss Representative. The performance shown does not take account of any commissions and costs
charged when subscribing to and redeeming shares. Past performance may not be a reliable guide to current or future performance. The distribution of the
Fund'’s prospectus and the offering of shares may be restricted in certain jurisdictions, persons into whose possession this document comes are required to
inform themselves of and observe such restrictions. It is the responsibility of potential subscribers to the Fund to inform themselves as to the legal requirements,
possible tax consequences, and any foreign exchange restrictions or exchange control requirements which they might encounter under the laws of the countries
of their citizenship, residence, incorporation or domicile and which might be relevant to the subscription, holding, or redemption of the Fund.

Units of the funds may not be offered, sold or otherwise transferred within the United States or to or for the account or benefit of US persons (as defined in the
United States Securities Act 1933). This factsheet contains confidential information and may not be made available, whether direct or indirect, to any third party
without the explicit written permission of B&l Capital AG. The information contained herein was collected by B&I Capital AG with the greatest care. Despite this,
B&l Capital AG makes no guarantee, implied or otherwise, that the information is accurate or complete. Total portfolio value, including income from portfolio
holdings, may fall as well as rise. The portfolio consists of assets denominated in various currencies and therefore movements in these currencies will affect total
portfolio value.

In the United Kingdom this document is communicated only to persons who have professional experience in matters relating to investments and who are invest-
ment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Any investment or in-
vestment activity to which it relates is available only to such persons or will be engaged in only with such persons. Persons who do not have professional experi-
ence in matters relating to investments should not rely on it.

Source: London Stock Exchange Group plc and its group undertakings, including FTSE International Limited (collectively, the “LSE Group”), European Public Real
Estate Association (“EPRA”), and the National Association of Real Estate Investment Trusts (“Nareit”) (and together the “Licensor Parties”). © LSE Group 2023. FTSE
Russell is a trading name of certain LSE Group companies. “FTSE®” and “Russell®” are trade mark(s) of the relevant LSE Group companies and are used by any
other LSE Group company under license. “Nareit®” is a trade mark of Nareit, “EPRA®” is a trade mark of EPRA and all are used by the LSE Group under license. All
rights in the FTSE EPRA Nareit INDEXES or data vest in the Licensor Parties. The Licensor Parties do not accept any liability for any errors or omissions in the in-
dexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted
without the relevant LSE Group company’s express written consent. The Licensor Parties do not promote, sponsor or endorse the content of this communica-
tion.

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI ESG Research LLC, or their affiliates (“MSCI”), or infor-
mation providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal use only
and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it constitute, an
offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it be taken as an
indication or guarantee of any future performance. Some funds may be based on or linked to MSCl indexes, and MSCI may be compensated based on the fund’s
assets under management or other measures. MSCI has established an information barrier between index research and certain Information. None of the Infor-
mation in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user as-
sumes the entire risk of any use it may make or permit to be made of the Information. No MSCI Party warrants or guarantees the originality, accuracy and/or com-
pleteness of the Information and each expressly disclaims all express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in
connection with any Information herein, or any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even
if notified of the possibility of such damages.

Please refer to our Privacy Notice on our website regarding our personal data processing activities.
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