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BADOERTASEICY HHEE VFEM/Value for Money(AOV) sl DH#EE

iR &k R A BOR R REEE L7 as L ZLR—b 20201 2 %O LT, 2020 4 6 A 8 HAF%1T
D77 FiaEHLINo.328 IZER T8 S BOR R OFR M 553 B R KA TR AL B IOBBE O, BRiE%R D
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RAmORLIE - e7e, VAZEB, EBIIT. BRSO 2 LRI TR ERE DT H 3 nREVEZ FE D
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HEOE PEEH 24D VFM/Value for Money/ FERHZ R E&>Tlifitil X, 3% &l E 24 Rj FCA/Financial
Conduct Authority/&xRhfT Z Bk kI LA & e R T AR L OB Lok 85 @ /rules and remedies
under the Asset Management Market Studyl(2018 4E 4 H 5 HAR)OHNZHBGE L D VEM 1340 % 15 18),

WE D FCATEMEER TR RAICHE OSBRI 8315’ /rules and remedies under the Asset N L
Management Market Study (2018 £4£ 4 H 5 H/AX) 1 NS

1. VFM/Value for Money assessment framework for all investment funds/FEcEHZ R &7 flifili
2019 4 9 H 30 HitifT. AFM/Authorised Fund Manager/#¢/5 2&¢kiZ VFM/Value for Money/ FERHZ A&
STtz fBAEN E ) 18 B HOBTIHIR), aAREFvr—I, YRAZEVY—L, 73)T 19 —E 2% &,

2. Independent directors on AFM boards/#¥E D& E £tk ¥y B 5%
2019 4E 9 H 30 Hjiif7. AFM OERFERXNTIRAK 2 D 25%0D5 Ny BAG R Z L 5 B LI N OF
¥ 5 4. BURORELL L),

3. Share classes conversions/¥ =777 A% #t

2018 4F 4 H 5 HHifT. AFM BEUEDOBER O ZEL, BEEZFCT 7D, XORNIARMDY =T 75
~F#/conversion 3 5F &85, AFM IIZDiR s /mandatory conversions 23 EH DB DF| ik
/best interests THSHHEMER ()L, BHD 60 HETE TITHRE R ~#MNT 5,

xR SEC/HEEMBIBEBADI 2T 75 -RL 7Y ay - TFAAR/O—V %y — L= T 5147 /Share Class
Selection Disclosure Initiative/SCSD A =375 47 NZiD,  iEHIIE 2019 48 12 H 16 HATH AR ISA D
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725, IR E O TIEARN? S-IXMT (enforcement) 2 XD/ )L —)V SR R 7 47 22— %)
_°}]/_)I/IT’\“XI“/{‘/yl/X]"I/#::LI/_?‘/E"/ 187.ﬂi§m!!u ( https://www.am.mufg.jp/text/oshirase 191216.pdf )%;//%Eﬁo)$o

4. Ensuring fairer treatment of dealing profits (box profits)/F4+—VUY 7 & DLV A IEIZHDITE

2019 4F 4 H 1 Bitifs. £SOk 7%/ spread T AFM MY 27 /risk-free THl-T4—V> 7 %%/ dealing
profits (box profits) IIFBITIRIR, MMk 220387 Bk & (FEA Tk, / creation (issue) price O 77 —(k5e)
fiik&/offer (sale) price LEYR(ER)) 4% /bid (redemption) price DT, ThaEvF L 712 THIIEE LIS
BIZBMRITIRIRT DL S5,

A Senior Manager must ensure compliance with:

+ Fund objectives and policies » assessment of overall value delivered

+ Use ofbenchmarks « recruitment of independent directors

« Calculation of performance fees = the duty to act in the best interests of fund
investors

5 Apnl 2018 ,L 1 Apnl 2019 ,L 30 September 2019

oy
N N N
5 July 2018 Mid to late 2019

Overall value delivered assessments

Independent directors

Final Guidance FG18/2 in force Mew rules in force

Mew rules in force

()9 2018 4F 4 H 6 BAY Eversheds Sutherland[FCA’s Asset Management Market Study — remedies and changes to the handbook-Feedback and final rules.)

L kX 2018 48 4 H 5 HizAFzSh iz @A iR ORI 8 /rules and remedies under
the Asset Management Market Study(FR#&#H/final rules PS18/8)( niws://www.feaorgul/publication/policy/ps18-08.pdt )7¥>
WP FERLIZA D TH 5.

. FCA ¥ EHART 2015 41 11 H 18 HAS i &M 53848/ Asset Management Market
Study/ AMMSJ i)‘%ﬁ‘n‘éﬂ( https://www.fca.org.uk/publications/market-studies/asset-management-market-study )‘ 2016 ﬂ‘: 11 H 18 El&:%iﬁ
2 /interim report A2 ( hupsy//www.feaors.ul/publication/market-studies/ms15-2-2-interim-reportpdt )~ 2017 4F 6 H 28 HIZHHR M
# /Final Report A3 2 ( hitpsy//www.icaorzuk/publication/market-studies/ms15-2-3pdf )+ & L Cr CALDD WG HEZ DT 4—R 7%
MSEITIHT LiddREshic,
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Hii B O¥E VFM/Value for Money(AOV)#Efli/ Value for Money assessment % X0FEAIIZ LS. 2020 4 6 H
19 HIZRARENI-HADOGRTHE & BORR DRI S & L7 n s L AL R —F 202010 p.18M (27 AD]) %
ENZB 2E pE R 2 tEDH N F 2 ATERDBOR IS ] (BTd p.2 EBIZRO@EDH TV, [Value for
money DFEl 70 AD FRAKKRLL T OBEFRIZOWTHER TEAGL . SEAIFS 2 B R AR WEF T B,
[1. —EADIREE, 2. 77 ROHMIZBSE LI NT7+—= > A, 3. Value for Money DFEAli AR, 4. HiED
5. 5. MFED77L REDHIGL—D, 6. [FEOEBIBSE K T g SO AN, 7. 3BT HA IR &
i‘?ﬁaz 0:&%%%&8&)6@E’3J( https://www.fsa.go.jp/news/r1/sonota/20200619/20200619.html )_o

TPV EENELOTHS, MHFIBRE XTI TANELTLRY, FCA I3EHET > 7L — M ERL
TWEWD T, BUSSEB RIS HETIES>TWS, Value for Money Ol ANS 3 HHE, 7T BHED 1 B
FKLBHoTWD, Zhud, BERPZIHSTTERIET TR, —EROH DR EEIN Al thoiEEE &
OTRERIZESTOLENIZ BEH 54T, ZhTHHD Value for Money ESOHFEND
AOV/(FCA) Assessment of value/7ZAAL oA T - N 2—/fliflOFEAMlE S ORI FEIZY 7L TOWA(FCATFCA
sets out next steps to improve competition in the UK’s asset management industry]~

https://www.fca.org.uk/news/press-releases/fca-sets-out-next-steps-improve-competition-uk-asset-management-industry ) o

¥ E D FCATVFM/Value for Money assessment framework for all investment funds/FEokHz SNJPZ
RA&->7Aiifii. AOV/(FCA) Assessment of value/7RAAL beFT - N)2—/{IiEHDFEM (2019  rgln
49 H 30 BHitifT, 77 RTETHIRUE T 7> FORGIR NS 4 T H L)

1. $—ERDIRLE:
BEZPY—EZORPEA LT R L TODNEIDPESH/whether investors were happy with the range
and quality of service,

2. 77 ROHMIZBSLI 7 A—R VAL
ZOBBIERIFIZNT +—= L A LT ES (77 RO %D M M ¢1% T INT A — L LT h %)
/whether its funds provided good performance in relation to their investment objective,

3. Value for Money D2 A
ZOAE OFERHIR I NIz —E 205l L TR IEFRE>TchES D>/ whether charges were fair in
relation to the cost of the services delivered,

4. BBRORER:
ZOEAZ IR — I AV B H ST E S/ whether the funds had appropriate economies of scale,

5. FIED7 7 FEDTFL—.
4B U FECE O HIR TENBBEE RITEICSNTIHDEID, R 772 REHRL TESIPN (T 7L ROTH
BHIFE 7 7 KRR L0 E DN & oT-5%) /whether these had been passed on to investors via fee
reductions, plus how charges compared to those of similar funds,

6. FISS DB R A1 7% & 50D FH RN
FCAL D& BB R DPEE R FI A DO FEOB 2 28 -7 A E 5%/ whether investors of a similar size
paid the same amount to invest in a fund,

7. BREMSRIRRG 2T I7FR TR 2 LE D!
BEERDPENTBROY 2T 75 ANOEE P RERDITHOTFER Y =27 77 ARG L T ESH

/whether investors had invested in an expensive share class when a cheaper one was available,
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PUPOFRAL R EETHS,

AATHDARAERR XY AL b F¥—/Annual Management Charge/AMC/ 3 S BIE ] - #2525
SR ST T LR execution costs, V9 —F 2 /research fees(7 I N RIS T DA, HANT 1
/custody, P22 A 77— —T ¥ —/transfer agency. st Bl/fund accounting LS55 =F DY —LE R
DB FECEL/ charges for other third party services 2324 THAPWHSNIZT BLHMELTVD, TEAN
AP —=~DFERIRT 57+ —LFEkl/adviser charges or platform charges &I B D42
AN BB T HHENDH S,

« FECBE_ERR- - FECEE_ ERRZ HEL TOHIRWD, HEJIMA DEET 740V b 77 K/ default funds in auto-
enrolled workplace pension schemes X4 0.75%D5MZFRL TS, HERINEBETROTZ 7 ROY AL 71T
DT FCA DA BN EE X D5 FBRIKEEZ RLTWBES b,

«#%72 RDR Hijd7 0¥ 71/ expensive legacy pre-RDR products-+-2013 4Eiif70> RDR Bjo>70¥ 7k, #
BOGE. VY — Y2 T VI APMEREL THRERIZBRAINTHS(X), FHU77 Mg T580%0y =
T I FANDOBIIZBOTHRERPSDORIBEEZ G5 L EPHIIZ->THEY (0.3 Z20), BE2HIL Y —T =
TIFGANE, KB 2T 7 FGANBIRL LT IZ->TND,

*[L Y — 2T 73 ADE I LN 2T 75 R (AIvya L, 2)—2 V2T 73R DB LD KX
VY, 1(2020 4E 1 H 27 HAT 3 Morningstar[ UK Funds Must Demonstrate Value |~

https://www.morningstar.co.uk/uk/news/198989/uk-funds-must-demonstrate-value.aspx ) o

YT 75 A AOV TEEHY 2T 7 FADAANR U7 7L RDRIZDY 2T 75 ADAA N il $ 25 20
FEThHD, m/NIB BR8] B OkRe B0k /initial, on-going charges, /N74—< > A 74—
/performance fees. fEFIFEE}/ exit charges D Y PERRGTED & T8,

L O HZiTb I OHEEE D H B, KR IZTOWVTIE, IROAFZLESEZIZLUTIZELLY,

9D RDR &7 5V b7+ —2A+-2019 4 8 H 5 HAFHASR ISA D3 ZD 276 THREDY )V A RY AL M
FEhAJEEDOYT—)L AL E DR A TIEKR TSR E T K3 25 - Bl i ST AT 7 RS A 2RI S D) |
4:[# D IFA % RFA LU THDAT B ~FCA/ &8RS IR DT 59 b7 +— AR F BRI THN— V=T R -5
ARYIL DTG TH—L vs B V2— AR TLAR/SIP ZOMRET RNA R Tl &5~

( https://www.am.mufg.jp/text/oshirase_190805.pdf ) o

#i[E D RDR L EZ AL EROEIEIARN--2019 42 1 H 28 HAFHAK ISA D Z0 253T {52 ANF
BobH5E) o0 RINEIRE LB 2018 ~ H AT DA T NISA, RENI 74 F 21— Y — )b — NIy var - 74—D

RIS, %N RDR ISR TEBORHHIR VEM, A —ZF5Y7 13 FOFA, #7-#1% CRM2 %> CFR/ %
ANTHED RS ~ | ( hitps//www.ammufe.ip/text/oshirase 190128.pdf )o
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1. YEEIZBIF A Value for Money/VEM /VEM/ 273 2—+ 74— 32— (F ™) L .
1263 A k) J - - I

VFM £59&. 1991 4 7 H 22 HIZHEEA—T»— RSP E (1990 45 11 H 28 H~1997 45 H 2 H)AMH
L7zii R &2/ Citizen s Charter O TIH{7BY—E RIIB G D ZIAWTH LT (KO ZL D) HififiZ H At L7ziF
HUEZ25720 /Public services must give value for money within the tax bill, 1Z8E&HHILDPIEFITH
%(Sir John Major KG CHIMr Major’s Commons Statement on the Citizen’s Charter |

http://www.johnmajorarchive.org.uk/1991/mr-majors-commons-statement-on-the-citizens-charter-22-july-1991/ )o

T —EATRBIESEHO L BIVIM Ad 5156 HEA—Vr»—RFRBOHE TIX(ZDHZDBHETD)
[Private Finance Initiative/PFI/ 7 A NR—h 774 F L A A=V T T 47 | BEERT5, HATRHZ
. 2001 4E 7 A 27 HIZIVFEM(Value For Money)IZBH 32K A R4 I RESN TS (NI ~

https://www8.cao.go.jp/pfi/hourei/guideline/guideline.html ) o

ERDOLEFED L CC — PFIDLCC

YWERKM (%) = =100
%) HEODLHBED L CC

* LCC/ AT AN AR R REUICH BRI A D4 T,

(HE AT PR AT £ 2500 PR 5 26 HEtE 52 T Q13 VFM(Value for Money) & T3 A2~ https://www8.cao.go.jp/pfi/pfi_jouhou/tebiki/kiso/kiso13_01.html )

E[E VFM(AOV)FHliD E I (/N> H—F)

¥i[E VFM/Value for Money(AOV)#Effli/Value for Money assessment DERIE RS, 23 F4—K/Vanguard.
S ZHR—> /Rathbones, 7 /NF 14— « A% 4 —K/Aberdeen Standard. 7 )L73IZ/Artemis 122D 2 4 PEETEAMh
210, BSOS HELIZA2TH S, 1(2020 423 H 16 HAF RO 2020 4 5 H 27 HAF Bloomberg

Intelligence [U.K. Asset Managers May Feel a Lot More Love With FCA Rules |~
https://www:bloomberg.com/professional/produet/bloomberg-intelligence/ )& 5 424V TUVDD T, HK TH HIN H—RFEE) % BB,

INUH—RIE 2020 4£ 1 H 2 HIZH¥EE Tl Assessment of value report January 20201% /2L T\ 5

( hitps://www.vanguardinvestor.co.uk/content/documents/legal /assessment-of-valuends )o VR EAC TR DD Fefiia&d 14 HT, RMINZ,
VFM/Value for Money assessment framework for all investment funds/FERHZ &SI AMETH B 7 B
FEHL TS, —HTOHIPDRILKT D%, 5% Oz 22815 5 ORRIZI k- #5100 3 B TRL TS,
WX 7 iz B2 L TORO ], S M2 3L TOBHBT 73 a F3 TV F BB E ], ki
(a2 fiiffiZ 2L TV L SIERTH D, N H—RD77 0 RIZKIZ D17, 1ZEA LD k(5 724l
HZRELTOD) T, NT7+— L ATHEDO T 7 FPBAR DTz, [ — MR R Kk OBE 2 4L72H5
ZXHALLIRMIE BV AT LEMHT 29 KOKEEFE 77U RELE2a—Llz, AP TVARF YT TayhTH5,
W12 B H. 34E, 5 4R, 10 4EDOVY—C D RED 77 K% _ERl>7zDiX 93%, 96%. 92% + 75% 77 RDOR}:
BT YR 2" XN DR D T A Mol BWtlT 4 R, 2. 96 2 RDT 7547770 Rk 1 &L 3 4E
TTOMNTZA—=LUIH AL T, 95 2 KONRYY 7770 Kt 5 TRV F < —2% LRS-,
ZOD 4 ADO77 L NZOWTIIREERICE S 3288 Uiz, 1(2020 4 2 H 20 HA Sharesmagazine[How to spot
if your funds offer value for money.|~ nitps://www.sharesmagasine.co-uk/article/how-to-spot-if -your-funds-offer-value—for-money )& =5 4741 Do
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27 VR E7DODHEFREICFHEL TRBESOLS [CN F- &- 1 O3BTHRL TWD, FlE
[ +oRMEEREL TOEWL , BEET JEEZREL TWEAT I VERRBEZSY VY
ARBE] | RIET +HRMEZREL TLD1 &0V Bk,

General Comparable
costs of | Economies market |Comparable Classes Quality Overall
Vanguard funds Performance| the fund of scale rates services of units of service | fund rating
Global Balanced o @ & [ ] ® [ ] [ ] o
FTSE 100 Index Unit Trust =] @ @ ® ® @ @ @
FTSE Dev. Europe ex-UK Eq. Index* =] [ ] & [ ] [ ] [ ] ®
FTSE Dev. World ex-UK Eg. Index ® [ ® ® ® ® [ ] ®
FTSE Global All Cap Index [ ] O ® [ ] ® o o ®
FTSE UK All Share Index Unit Trust ® [ 1] ® ® ® ® ®
FTSE UK Equity Income Index* ® o [ ] [ ] [ ] [ ] ®
Global Emerging Markets ® @ [ ] @ @ @ @® L]
Global Equity* [ ® @ ® ® @ ®
Global Equity Income* [0} o ® ® @ o @
LifeStrategy 100% Equity @ @ ® ® ® ® ® ®
LifeStrategy 20% Equity ® @ ® ® @ ® ® 1]
LifeStrategy 40% Equity ® ] o [ ] [ ] [ J [ J ®
LifeStrategy 60% Equity ® O ® ® o [ ] (] o
LifeStrategy 80% Equity [ ] @ ] @ @ ® ® @
Target Retirement 2015 ® [} ® o ® @ o ®
Target Retirement 2020 (] @ @ ® [ ] [ ] [ ] ®
Target Retirement 2025 ® @ @ @ ® ® ® ®
Target Retirement 2030 ® @] ® ® ® L] ® ®
Target Retirement 2035 [ ] ] @ @ [ ] @ [ J ®
Target Retirement 2040 [ ] =] @ @ [ ] [ ] @ [ ]
Target Retirement 2045 [ ] © ® ® ® @ ® ®
Target Retirement 2050 ® e} ® ® ® ® ® ®
Target Retirement 2055 (] =] @ [ ] [ ] [ ] [ ] =]
Target Retirement 2060 ® e} (] ® ® ® ® ®
Target Retirement 2065 [ ] @ [ ] [ ] [ ] [ ] [ ] @
UK Inflation Linked Gilt Index @ ] @ @ ® @ ® @
UK Long Duration Gilt Index [ ] (3] @ [ ] ® ® ® ®
US Equity Index [ ] (] ® [ ] [ J @ ® ®
® = Fund provides good value. None of our funds received a @ rating.
=  Fund provides value but merits some action or
further monitoring. How we assessed each of the seven criteria and the
rating we arrived at are discussed in greater detail on the
® = Fund does not provide good value.

following pages.

(HS97: 2020 4E 1 H 2 HEF¥E S ' —RT Assessment of value report January 2020] Xk =3 UFJ EEEEHER ARG~ —r T 42 7 R AMEK)

EFINH—RD VEM L R—NX, ZDIFEALE k(T iz B2 L TOB) T, [N H—RD77 > RIES
THEEOESH> TSR TH S (A LIZHEOESHOTREEDL V). UL, BUZF v/ —bORRIZH R
250 DA, AR TE, M TE. N H—RDLR—=MPFERIZIRD, HR0EL, SiARLTV. K,
BEERIZEHO>THIRTHELEOEVILLENRDHLLIECOHND, Fio, N H—RIEIAN Tl GEHL A
I, 1(2020 4 2 H 14 HAT Platforum[ Assessing the value of value reports|~

N =
https://www.platforum.co.uk/Blog/dr/Assessing-the-value-of-value-reports )a =] O@DT%%O
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¥/, [FCAITEHET > 7L —Me AR L TOROD T, BREXHDBEBEHETHESTHS, Z0%. hoB(E
KtLE DA OPBLNIR, BERICEALZBTEEEDLH S, 1(2020 4 2 H 13 HAY Investors
ChrOHiCle I_HOW tO use Value_for_money repOI'tS on your fundSJ ~~  https://www.investorschronicle.co.uk/managing-your-

money/2020/02/14/how-to-use-value-for-money-reports—on-your—funds/ )&%6%%%%%5?565 (%%% c‘i%iﬁ) )

N FF—=RD VEM LiR—NINR 74— 0 ZOBURIZBOTI N A —ROFEFEFET7 7> R0 93%%. % 12 BHY
Y=L RO 77 Ve Elotz, 3 4, 5 4, 10 )Y —2 TIXZENRZN 96%. 92% | T5%, N H—R77 R
WEFEDO 77 N T IMNTr—ALUTc. 4L 770 R 29 Ah 4 KPE LR MEZ f2 L TOBE0 &
FITIR B OFER /best outcome ZEBIZHISEPDT 7Y ar Flld —BOENVL THBE, (ES-5THS
(2020 4£ 1 H 2 HAF% N —KRT Assessment of value report January 2020~
https://www.vanguardinvestor.co.uk/content/documents/legal/assessment-ofvaluedf )o  [PIRENL R DaPAE 72 >72[FTSE Developed Europe ex-
UK Equity Index Fund]&T FTSE UK Equity Income Index Fundl2 &DAL T 7 A 77 RTHD, THUZD
WTINT A=V AT EE 52T DIFH LRI 4L T - T I AR —T, BRI E=AV 7% T 5 /new
swing pricing policy which affected performance, and will closely monitor the other, |78 &R XTWS,
A4 T 5437 /Swinging Pricing IZDUWT VEM LIR—hDER (p.4 DAL PNZENHBHTEY, 22T
12019 4£ 7 HIZER D WIRI 42 7 - F 5437 /partial swing pricing &L7ze ZNETIHHFRAD LIRS
M-I 2 TITEAL T, MSEADPFINCE RSN —EDORE(LZ\\ D)/ pre-agreed threshold %
WATREDA BT 5. IEHTWD, AUV T - TIAL U ZITEETLRIXY, S IAIAL T T4 T
PEDNDD, N H—RIZZIL TR H, DPSR, O H—KD VEM L R—FTIEE T
DI (BHER) WOFNZE ESE LT RO, FERTRRODIBLER K OT AP —TH LI THAS
(FCA OHHITIE, LIR—MIfSRE THMAGEZ DRV EE/ concise and jargon—free Z3RDTNBDIEA), M.
AILT T IGAY L TITOWTIE 2016 427 H 25 HATHARR ISA 03 Zd 150 %D EU @i a7 TH
EARE)E7 7 NI Ik s 5 BITBERROMGEAT 6 AR ERKOMEEH. 7 i |

( hitps://www.ammufe.jp/text/oshirase_160725.pat )22 2> HR D o

NI —RD VFM L R—MIIA DO BUE TIREEFE N A —RD 77 RiThipdd s a—A2 7 «F2— (ki i
M. 25— DS T3S R, (E55TWVAS, ZHUFBERELR TV, 2, FIUIMEIANE AL
TAINUH—RELVRDTHD, ZZIXMRIE2tHE. AthossAa, BENEM, BEITINUT, FRARFNTHEN

2 THRREMED BV, 1(2020 4 2 H 13 HAY Investors ChroniclelHow to use value-for-money reports on

=
your fundSJ ~~  https://www.investorschronicle.co.uk/managing-your-money/2020/02/14/how-to-use-value-for-money-reports—on-your-funds/ )k =1 ’)$&4§\bh%o

2. Charges to retail investors for Vanguard funds relative to Morningstar category

Vanguard Average category
ongoing charge | ongoing charge
figure (OCF)E % | figure (OCF)® %

Vanguard

discount™ %

Fund
UK Equity Income

Vanguard FTSE UK Equity Income Index 014 | 1.1 87

Global Large-Cap Blend Equity

Vanguard FTSE Developed World ex-UK Equity Index 0.14 1.27 89 YT < T~
Vanguard LifeStrategy 100% Equily 0.22 1.27 83 ‘E;\; E%;;ﬁ;’iq@"ﬂ?’t
Vanguard Global Equity 0.48 127 62 BREITF> a
Europe ax-UK Equity

Vanguard FTSE Developed Europe ex-UK Equity Index | 012 | 0.98 | B EEBEALH—K 0T
US Large-Cap Blend Equity V] ': [=h 75‘6 7." V=) —
Vanguard US Equity Index | 0.10 | 1.04 | 90 U Fo—LEY
UK Large-Cap Equity 024%E . IR —D
Vanguard FTSE 100 Index Unit Trust | 0.06 | 0.81 | 93 SE(0.98%) V5 73%H R
~PIFL Wi~ . . / 0.

Global Equity Income

‘Vanguard Global Equity Incorne | 0.48 | 1.23 ﬂ

Average | 0.24 | 098~ 73 |
20201 H2B{+3/N>H— K T Assessm entofvalue report January 2020 |
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ER R
¥E[E VFM/Value for Money(AOV)#{fi/ Value for Money assessment D558 3% R 5,

HKE VEM(AOV)sHEliDEE

[FCA O HIT, KEOEEEN XTI R TRIREREORIREFEETT7 7 ROBR ST A LIS REE
D5, 1(2020 4£ 5 H 28 HET Bloomberg Intelligence [U.K. Asset Managers May Feel a Lot More Love
With FCA Rules] ~ hitps://www.bloomberg.com/professional/product/bloomberg-intellizence/ )& 3 AIFLBH™ —JF TIN)2— T F— R —
T T N7+ —LUI 77V RBEBIZERELL, EROBENET S, EHXE, 770 Fo7 ¥ —
NI AH—= RN 2= T — R =% W 35 T RLH Tz 2020 4EDFTENZ X TSN 50T A 785 B3 A
HNBDIE 2021 4EIZI2D1EAD. EEOEPEEH SR A BULICE, NSO ENBHPHPD, 2> 7534
TR AR LR 77V RO 74—DF1Z FF, RPN TERENDY TP #ELIEA Do (1)<
NI =R, FRR= TNT A= AU F =R, TV T IR OZ LG ME 70, BPHHELI- AT
55, 112020 4£ 3 H 16 HAF T 2020 4£ 5 H 27 HAF Bloomberg Intelligence UK. Asset Managers May
Feel a Lot More Love With FCA Rules|~  nips/wwwbloomber.com/professional/product/bloomberg-inteliigence/ )& 55 4FL TV VD,

BEIZ VEMIZX D7 1—DB[Z FIFRETHS, [TEN-ALRX2F—Z/Aviva Investors 1X 5 D77 RD7+¢
—%Z5|E . FCA @ VEM FHIZH L. iy 77> BT 74 —% [ Z P52 THD. 3 KXDT 7747
77V RIZOWTREDT IR 74 —ALT 0.92%, 0.63%. 0.92%E72>TUWV A, 2020 4 4 H 20 HXD4A % 0.87%.
0.58%. 0.87% ~BIEX FFlce 772 RONT7H—=L RAIR DO, 3 FEVY—1F+31.3%E7 57 —F-H) 0.20%
Z EoTWz, 2 K00 777 K25 A1 T 048%E 752 2 D 0.23%% 0780 El>TWz, 7205, 5l
E PO THD, TENIN)2— T BAA VL R—MRITLIOBRE 2D 1 thTHD, HOTFA
A—2/Rathbones. 7 H—K/Vanguard, 7274 /AXA, N—7V)—T R5> X~ 7. /Hargreaves Lansdown
MLz, 1(2020 48 2 H 20 HAT citywirel Aviva cuts fund fees following value for money assessment ]~

https://citywire.co.uk/funds-insider/news/aviva-cuts—fund-fees-following-value-for-money-assessment/al326039 ) o

ZL T, SBERICEILEZF TN HDESIOBRADLH D, [VFM LiR—h/value-for-money reports &34
— R L BE 2t H AL DR E FEBAE OE 2 12 OO THAE AT 2# B2 Fi> TS HIRRIE 77 FOR B
Ko 4 HHEA). FCA ZN\Ya— 73— % — L R—hDERET L L — M ARLTOVRVDT, #EL
HBRIZEFHETHEOTVS. £DH. MOBE StLEOHBPH RZOIELIIRN /2, TI/T47 77
SREAL T VY AT 7L RETIHIMEDG NI RIZ DD T, ZHUIGAITEMRDHD. WThuls, #Eatt
i3, HELDRA, BEMENL, BEIZINC T, BRA BRI SRS THOREREV. BEI YL bRy
L—/Bentley FIE[B1E 2R E OHEIHIDRERETH 25 K€ DEPET 7 A% i dBEERIZE>THHDE
FTHHINTILL T, BE T 70—FOXEEEFAN TSRS E . 1859, MR R ORRE IHZED
[ REHEAEK, 12 BHULPIN—L TR, ZDE, Na— T4 — 33— LR—NIA T U ERE
THHLDOD, BRI Z L TREE DD, 7272, BB RIZFEH OB KEEREZLIZD. BINZEEkH kK
18P0t HHITONT, BEXHTZOHEZ R T RN DD, HVIT—2 DNTH—=2 A7 4%
EXL T 2D 53 5 R tA DD, B LY DR FL—/Bentley BdI[ N7+ —= 2 A -7 4—1%
PRV ERHZ DL, 159, 7u—KYyY/Broadridge D~ vF2—>/ McCune I[N T7+—< > AR R
DOESR/NRBOBE DS HL/liquidations & PF/Mergers 23E0—fRINZRD [ BEM:D DD, 1S9, 1(2020

4 2 H 13 HfF Investors ChroniclelHow to use value-for-money reports on your funds]~

https://www.investorschronicle.co.uk/managing-your-money/2020/02/14/how-to-use-value-for-money-reports—on-your-funds/ ) )
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TRl N T == AR RO BUE /N DO BUE DS 5 /liquidations %> & fF/Mergers KD — i85 0]
REtED d D, 1(2020 4 2 H 13 HA Investors ChroniclelHow to use value-for-money reports on your

fundSJ 7~ https://www.investorschronicle.co.uk/managing-your-money/2020/02/14/how-to-use-value-for-money-reports-on-your-funds/ )‘(‘:%50

UK fund closures
over the past decade
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M Liquidations M Mergers
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Source: Refinitiv

(2020 4 2 H 13 Hf) Investors ChroniclelHow to use value-for-money reports on your funds.)

BEFETIZ, VEMAOV)FEAMETIXARAS, T9EE 0D FCATE e i Ac 3L DRI e S /rules and
remedies under the Asset Management Market Studyl(#425 A p.3 BN OWTHBE - HERDD. Fh
FROEYD, [HED FCAPE pEEH hi i Az 3L OB E B8 hi i /rules and remedies under the Asset
Management Market Studyl7® 2018 4E 4 H 5 HIZHafTEN TLLUR. BHASHIIBE R ENDY = T 75 AN
#/switch S35 AIZHEMNCFARERBHELE B . LPUDBOBEBRITEREEA TOSEHOR
BRRELTVAS), #5277 -F¥vh/Lang Cat D3 h/Barrett Kld. RDR/Retail Distribution Review//H
AN <Embpg iR e i e (2012 4= 12 A 31 B RIOY =7 7 RS TODEERHBNDE RITOV
T [2)=2 V2T - 2 AR T DL, BEIIRLIT A2 5020, HLAUT, TR =TT+
—ZABLETNERSIOVD, EBSpEB/If they transferred to the clean share class, that gets ended.
The client would either be without ongoing advice or would have to agree a fee with their adviser. J&5E>
7zo FCAZ. BEL4HITN —)L - a3y 3l /trail commission 23 DI RDR RjOEIES =7 75 ADT7
=% B Z PIFBIEAS, Lol ZOVTIIAMEL BADREDFIIRZIMIZSRITUIRSKR. 35
12N, i 547888 60 HATETIZIrbNRIT ISR, A—)IVR-I2—F 27 ), L&G, 7527
V272 7IVE, BNY Ard, RXAY—-F7+—RNiZinX, 7V—> 327 D OCF IZOWTRRKDTA ATV b
IZEEL TS, 1(2018 4£ 5 H 30 HAT citywire[FCA changes could fail to budge pre-RDR investors|~

https://portfolio-adviser.com/fca-changes-could-fail-to-budge-pre-rdr-investors/ ) &%ﬂ’)ﬂ‘f‘( \60
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BADERTNESEIZTIEM MIFIDIT 7O 9 HN\F 2 ARG DBE
SR U7 MV B 2 AL 7 0 L AL R—h 2020 ) B OV R e & BOE R 5 IR B SR VEMAOV)
S FEIZ BT B MIFID 1L 708 2 i~y ZBEIE N T TH B,

U EU/BRHHE S D MIFID IT/%8 2 REmhpa s i ia (2018 45 1 H 3 Hfif7) 24 545 2 HIZHAIMIFID I
Ty 2 F2 2 /MFID 11 product governance requirements JD$ TdhD,

MiFID I 7% 2 3o 2R H T, B89 —E X4t /investment firms (BEBkIZSR) R 70y 7 el
BT REENOIEES.  ETIBIEEE BIEO®E /potential target market identification TdhB, MFIDII T
34 TOREE Fid 5 2Bk 5,

EU & MiFID 11 /45 2 W &:mbpa b i s 4 |
MDY — b33 5 5 3Y—/Five possible classifications] (2018 48 1 H 3 Hif7) 21 ISa

1. Y5—)VEi% /Retail clients

2. HEL-7 0% /Elective Professional clients
WD ab.c D 2O % (a. BHEHEHIIHIIS - EOWB#RER, b. BER—I7+UF 50 F1—ull, c. 14
Y EO7aRRER),

3. ARkDF % /Per Se Professional clients
BT -BUE St - At - S ESH

4 HELIER D B —3—F1—L (B3] ) /Elective Eligible Counterparties

5. ARDBIR I Y H—"—F 41— (BB 5E)/Per Se Eligible Counterparties
BT S St - R St E SIS E

BUE IR ESN D8 70y 7 O SIT DS BEE 2tk / B B 241 (P8 ik % ) /manufacturer A3
T DY yMEER BT TROD, LSRR EINIBE 70y 7 o lige - #ER%5%2 175
g ot/ Wise 2t/ distributor 1XKVFRHNCY —7 Y MEB H EE B2 T 2L ERDH D,

2L E, 2017 4£ 6 H 2 HIZ ESMA/European Securities and Markets Authority/RkNaESR i S BB Bk N
L7zIMiFID 11 /45 2 R&mbpa i i S (2018 45 1 H 3 B5) 70y 2N F L AT B AR5 1

/Guidelines on MiFIDII pI‘Oduct governance I'equirementSJ ( https://www.esma.europa.eu/sites/default/files/library/esma35-43-

620_guidelines_on_mifid_ii product_governance requirements_0.pdf )%ﬁﬂﬁ0)$o
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LY —E 284 /investment firms(COGRIZEMMITIZEDD)IES, 2 DI TEY. EIE
PR 24k (Ra SRR &) /348 Sthic REFESN BB 7y 7 O ic b 518 &t /manufacturer &, Ui
geatt /RS RTITREBEEIN BB 7 0¥ 7 Olise - HE RS2 1758 &4/ distributor Tdh B,

SERAZ I8 PR %€ /potential target market identification IXIRFE AP PIUERVWELBDNES>TH D,
e 2RI H R EFER. BRINZILE SO NG H D, 725, ZNHBBHTLIEN THRWFEPSHLL EIZ/5,
WF—NVEEIZ, [TolE | ITRBEIN DI ERZRETF /b, PxE, A ECERATEE, TIUNT1
Tl AAA BB R EDPEEG S A61H3HD ., B 2t (RE SRt ) I 7 1d o ML B AR D
H, BHAMBEIEFORMEZADETVADE, TH5LT, REUBEBICHESLEWRE 70y /e kit
2L BV (R 2ALTE IR T2 H), kg 2thicBE 7oy /e BRS S5 B EEVRA 7R
HRFVY — N B 52 ANV MRE T 55 B RS HLER o7,

CZ TR, BREEH 24k (RE MLk ) bz kS B
JBHEEIMDBENDHEL, KRMTH, HAL

FRRCRIEIL X H72D), — & e S 2tk
(R LB ) I A 2 7 7 M 572
/As they usually do not have direct client
contact, FZT. MiFID I 7 0¥ k-4 ) A
BT, IRtk H % vEE A 2tk (B ki ak
BINERBEEZE, @bl IFEEL T
ROBZDOERH, BEPLOEELEME) DR
e RDTNS,  [FERICE R 2tk (B il
) PO RSt E# (Y —F Y MY R E
/target market. £ 7 0¥ 7 0¥, BHEV R

N
&=
-—_—

Doveiopmani &  Launeh & fianitomng &
_____________________

S p——
WHIRRI T IRl LILF LaUEL L =l AV Y

PRBFIY— BB 52 AU OB Bitaxs mmadm mams T
%)o)ﬁﬁ'é’?:?ky)'@/ ‘50 Oibﬁﬁ&ﬁ'ﬁ% 201TETH HPMG IMhe prduct govemance nwles undar BFID 1)
HAZRDTNS,

KRE T PR R 2L (B ) R R 2 7 7 M5 AT HRD). REDIN L AT77—- T
—VzV NZEOEE 2R EE PO OBREEZHOTREZ VSR> TS RS, FEHllE 2018 4
6 H 18 HATHAKR ISA D3 Z0 2261 HR P& 77> Ficidm ~ K [E T DOL 747 2—Y¥V—- )L —)b
MFBED T V= T7&IV—2 -T2 TIE45? RIE SEC V=)V IMIFBIE~.  BHIS R OB)mA B O Bl &
ICRZIRBEE 52 T0Bo ~ 1( hitps//wwwammute.ip/text/oshirase 180618.00 )2 2 HRODH

e ok (REhHLS E) & ke 23R Ui PR S 2 R D B D578, BrE B 2tk (Ra b HLS )
RGBS, REBOFNZTHIRPROOLNT VD, EORRIT—BILIKREZ T 0N, PIZIE, H
WiT—RRIIR B 7 0y 7 NIRRT 2L (RS HLIE) DR e @ e L, TR TR s 7 my 7k
(FRGE &AL E LR AL G LK E) S TN 2 5L S0P E X 5N D,

- IRFEHE L, B ruy ZhhbEL THE =—XIc—BL TS, IREiLEY CHh o0 REL M3
eI Ea—, $8 70y 7 heBE LIV DY E /negative target market HAETHS,
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2017 48 8 A 7 HIZR I AL (RA Nl ) D3y — 7 v MEBR R B EAA M FRBRE DT —F &2 e LT
RS DD, BHET LTV — M REENT e, W7 7L—NE, BRMEREEGEH 2 (EFAMA)DRELIB0
T, EFAMA [k, 7> 7L —MITIZSRHETT2L, FEE P HR0nEL TWD

v
( https://www.efama.org/Publications/Public/MiFID-MiFIR/EFAMA%20European%20MiFID%20Template%20%20EMT.pdf ) o ly\ —F 0)1@0 o

EUROPEAN MIFID TEMPLATE - EMT V1.0

2017 08 03 EUROPEAN WORKING GROUP MIFID TEMPLATE V1.0 - EMT V1.0

DATA Mgndalorly;l

NUM (consistent with TPT & EPT for common data DEFINITION CODIFICATION COMMENT Co’:]t(:liot?:nal
int]

point) /Indicative

Target markets -

Investor Type

11 01010_Investor_Type_Retail Yes or No or Neutral Y/N/Neutral Ngutral mean} thatihe rrlanuiac(urer estimates that there is M
neither negative nor positive target market
Neutral means that the manufacturer estimates that there is
. Yes or No or Neutral or Professional Per neither negative nor positive target market.
01020_1 tor_T) Profi |
12 Investor_Type_Protessiona Se or Elective Professional or Both Y/N/Neual/P/E/B P, E or B onlyif the distinction Per Se or/and Elective is done in M
the Prospectus
13 01030_Investor_Type_Eligible_Counterparty Yes or No or Neutral Y /N /Neutral Ngutral meajs thatthe rf!Ianu1aclurer estimates that there is M
neither negative nor positive target market
Investors having the following characteri :
« basic knowledge of relevant financial instruments (a basic
14 02010_Basic_Investor Yes or No or Neutral Y/N/Neutral investor can make:_an |nf:)rmeq |nvestmenide;|s|on bgsed on the M
and offering doct on or with the help
of basic information provided by point of sale);
+no financial industry experience, i.e. suited to a firsttime investor
Having one, or more, of the following characteristics:
+average knowledge of relevant financial products (an informed
investor can make an informed investment decision based on the
15 02020_Informed_Investor Yes or No or Neutral Y /N /Neutral and authorised offering doct ion, together with M
knowledge and understanding of the specific factors/risks
highlighted within them only)
+some financial industry experience
Investors having one, or more, of the following characteristics:
16 02030_Advanced_Investor Yes or No or Neutral Y/N/Neutral +good l.<no.wledge of relgvamﬂnanmal prm:hfcts and nansgcnons M
« financial industry experience or accompanied by professional
investment advice or included in a discretionary portfolio service
Expert ofand/or i with highly iali:
17 02040_Expert_Investor_Germany Yes or No or Neutral Y /N /Neutral financial products (Regulatory requirement in Germany/ example: [e]
CFD/ the updated list will be provided by the DSGV)
Target markets - Ability To Bear Losses
Investor can bear no loss of capital. Minor " . .
18 03010_No_Capital_Loss losses especially due to costs possible. Y/N /Neutral N for negative target: product should notbe sold to investors that M
cannot bear losses
Yes or No or Neutral
Investor seeking to preserve capital or can
19 03020_Limited_Capital_Loss bear losses limited to a level specified by |Y/N /Neutral M
the product .
Ttis justfor structured products or structured funds. To be used
20 |03030_Limited_Capital_Loss_Level Loss up to Xx% floating decimal (0,5 = 50%) only when a clear partial capital guarantee s provided on the o
primary market and the productis held until maturity. The level of
potential losses is the one that could be according to
. . 5
21 |03040_No_Capital_Guarantee No Capital Guarantee nor protection. 100% y, \y yjeyrgy M
capital atrisk . Yes or No or Neutral
22 [03050_Loss_Beyond_Capital Loss Beyond the Capital . Y/N/Neutral M
Yes or No or Neutral
et markets - Risk
04010_Risk_Tolerance_PRIPS_Methodology |SRI 17 or Empty If F‘RIIPS KID is .avallable. German distributors will use only this c
Risk Tolerance item
24 04020_Risk_Tolerance_UCITS_Metholodology |SRRI 1-7 or Empty For funds C
04030_Risk_Tolerance_Internal
25 _Methodology_For_Non_PRIIPS_and_Non_UCIT|Low/medium/high (L or Mor H) or Empty For NON PRIIPS and NON UCITS. c
S
26 04040_Risk_Tolerance_For_Non_PRIIPS_and_ |Spanish SRI 1-6 or Empty For Spanish local NON PRIIPS and NON UCITS products [¢)
27 0{&050_N01_For_lnvesturs_th_The_Luwes\_ Yes or Neutral Y/Neutral For all products distributed in Germany [¢]
Risk_Tolerance_Germany
et markets - Client Objectives & Needs
05010_Return_Profile_Preservation Yes or No or Neutral Y /N /Neutral suhca\egf)r){ oft.he German category (General capital formation / M
assetoptimisation)
29 05020_Return_Profile_Growth Yes or No or Neutral Y /N /Neutral subcategory of the German category (General capital formation / M
asset optimisation)
30 05030_Return_Profile_Income Yes or No or Neutral Y/N/Neutral subcateg‘oryofi.he German category (General capital formation / M
asset optimisation)
31 05040_Return_Profile_Hedging Yes or No or Neutral Y/N/Neutral M
32 05050_Option_or_Leveraged_Return_Profile |Yes or No or Neutral Y /N /Neutral M
33 05060_Return_Profile_Other Yes or Neutral Y /Neutral M
34 g]s::\:)fRemniPronlefPens|onfscnemefGer Yes or No or Neutral Y/N/Neutral ]
|RHP in years or Very Short Term (<1Y)or floating decimal or Vor S or Mor L or]|
05080_Time_Horizon . : Mini i i
35 ) | Short term (<3Y) or Medium term (<5Y) or Neutral RHP: Minimum Recommended Holding Period M
36 |05090_Maturity_Date Date of Maturity YYYY-MMDD  ISO 8601 C
37 05100_May_Be_Terminated_Early Yes or No or Neutral Y /N /Neutral Only for structured products [¢}
To be done on a bilateral decision. To be provided according to
: . distributor decision
Yes or No or (Green investment, Ethical .
38 05110_Specific_Investment_Need investment, Islamic banking, ESG, Other) YIN/GIE/1IS]O (Aphanum) ;I;‘odibcea:ii‘llzcussed between asset managers and banks I
(Green investment or ESG or ethical investment or islamic
banking or other)
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39 06010_Execution_Only Retail or Professional or Both or Neither R/P/B/N
06020_Execution_With_Appropriateness_Test . . "
40 | Or_Non_Advised_Services Retail or Professional or Both or Neither R/P/BIN
41 06030_Investment_Advice Retalil or Professional or Both or Neither R/P/B /N
42 06040_Portfolio_Management Retail or Professional or Both or Neither R/PI/B /N
43 07010_Structured_Securities_Quotation Unit quotation in U_n"S figures or u/pP If00060 is setto S
Percentage quotation of the amount to be
Maximum not acquired to the fund (ETF are Th|§ déla is a maximum cost not acqulred.!o *he fund.. |t.IS.
. . _ _ indicative and should be adapted by the distributor receiving the
Exp! as a % of the amount |floating decimal. 100%=1, 5%= 0,05 . y .
07020 One- {0 be invested. file to take into account the commercial agreement with the asset
44 off_cost_Fnancial_nstrument_entry_cost _ manager. Conditional to the existence of this feature
1f07010 setto U : absolute figures in . . .
N - . . This data should onlyincorporate manufacturer costs (i.e. cost of
Ask Price”- Fair Value (as of Reporting product currency the financial instrument) and not distribution fee taken Upfront
Date) {07010 setto P : % of Notional or piront-
Only for the Italian Market. Conditionnal to the existence of the
: " - feature
07030_One- . . Max‘lmum fixed amount per Svu?smpuon' . " Itis subscription related but decided by the manufacturers. In all
45 off_cost_Financial_Instrument_maximum_entr [notincorporated. Flat fee definied by the floating decimal y ) . .
cost fixed amount Ital manufacturer cases itmustbe adapted to the specific relationship between the
y_cost_ - aly manufacturers and the distribution. This costis not taken in
accountin the entry costitem 07020
07040_One- Subscription fees acquired to the fund . : _ _ Notincluded in the entry cost 07020. Conditionnal to the fact that
46 off_cost_Financial_Instrument_maximum_entr [Expressed as a % of the amount to be floating decimal. 100%=1, 5%= 005 the fund has this feature.
07050_One- . . Maximum fees not acquired to the funds that could happen ata
47 off_costs_Financial_Instrument_maximum_exi Maximum notacquired to the fund (ETF are floating decimal. 100%=1, 5%= 0,05 |certain time during the life of the product. Conditionnal to the
excluded). Expressed as a % of the NAV. y N
t_cost existence of this feature
Only for the Italian Market. Conditionnal to the existence of the
: " feature.
07060_One- . . . Maxlmum fixed amount pe'j redemption, not . . Itis redemption related but decided by the manufacturers.In all
48 off_costs_Financial_Instrument_maximum_exi Flat fee definied by the floating decimal N I ) N
¢ « fixed amount Ital manufacturer cases itmustbe adapted to the specific relationship between the
Cost_Tixed_amount_ltaly manufacturers and the distribution. This costis not taken in
accountin the exit cost item 07050
07070_One- Maximum (ETF are excluded). Subscription . . . . .
49 off_costs_Financial_Instrument_maximum_exi|fees acquired to the fund Expressed as a |floating decimal. 100%=1, 5%= 0,05 Nqﬁ included ”? the exit cost item 07050 . Conditionnal to the
. existence of this feature.
t_cost_acquired % of the NAV
Normal fees if the client holds the product until maturity or during
RHP.
Example: a product with a 5 year maturity has exit costs of:
- 4% after 1 and 2yrs
Current exit cost linked to the RHP or Time - 3% after 3yrs
07080_One- to Maturity or 1Y (V) or 3Y(S) or 5Y (ML) (the [floating decimal. 100%=1, 5%=0,05 |- 1% after 4 yrs,
50 off_costs_Financial_Instrument_Typical_exit_ |value of 05080_Time_Horizon) - 0 at maturity
cost
Then maximum exit cost: 4%
Typical cost: 0
Exit cost at the RHP ( typically 0% ) 1f07010 setto U : absolute figures in
product currency
07090 One- 1f07010 setto U : absolute figures in
- . ; ) product currency .
51 off_cost_Financial_Instrument_exit_cost_stru |Fixed amount " for non exchange traded structured securities
e : If07010 setto P : % of Notional or
ctured_securities_prior_RHP
NAV (not per annum)
N N -
Expressed as a% of NAV of the Financial floating decimal. 100%=1, 5%= 0,05 |Ongoing costs include management fees and distribution fees
Product/ per annum. Exante
52 07100_Financial_Instrument_Ongoing_costs Expressed as a % of NAV/ Notional (or 1f07010 setto U : absolute figures in
currency amount for Absolute quotation) of |product currency
the Financial Product/ always per annum. |If07010 setto P : % of Notional or
Expressed as a % of NAV of the Financial . " _ _ These fees are included in total on going costs. These fees are
Product/per annum. Ex Ante. floating decimal. 100%=1, 5%= 0,05 used by distributors to calculate their retrocession fees
53 07110_Financial_Instrument_Management_fee " 1f07010 setto U : absolute figures in | These fees are included in total on going costs. Only applicable if
Expressed as a % of NAV/ Notional of the N S
Financial Product/ per annum product currency the product has this feature. These fees are used by distributors to
P | 107010 set to P : % of Notional or calculate their retrocession fees
Only applicable if the product has this feature (legal wording in the
54 07120_Financial_Instrument_Distribution_fee |Expressed as a % of NAV of the Financial floating decimal. 100%=1, 5%= 0,05 documenbat!on). The;e fees are included in total on going costs
Product/per annum. Ex Ante. and are notincluded into the management fees.
- o S - -
55 07130_Financial_Instrument_Transaction_cost|Expressed as a % of NAV of the Financial floating decimal. 100%=1, 5%=0,05 |0 for structured products. Costs within the products
s_ex_ante Product . Ex Ante
56 07140_Financial_Instrument_Incidental_costs |Expressed as a % of NAV of the Financial floating decimal. 100%=1, 5%= 0,05
_ex_ante Product. Includes performance fees and
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