
SWING PRICING IN ACTION

INVESTOR FLOW INFORMATION

Net Redemptions NAV Per Share 
(US$10.00)

MARKET IMPACT 
THRESHOLD

Net 
Redemptions 

>1%?

• Below factors, 
PLUS

• Market impact
NAV Per Share –  

Swing Factor

US$10.00 - 1% = 
US$9.90 for Redeeming 

Shareholders• Spread costs
• Brokerage 

commissions, 
custody fees, any 
other charges, fees, 
and taxes

INFLOW SWING 
THRESHOLD

Net  
Purchases  

>2%?

NAV DOES NOT SWING

• Spread costs
• Brokerage 

commissions, 
custody fees, any 
other charges, fees, 
and taxes

• Market impact

NAV Per Share +  
Swing Factor

 US$10.00 + 1% = 
US$10.10 for Purchasing 

Shareholders
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No

NAV Per Share 
(US$10.00)
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No

1%

1%

1%

Net Purchases

INVESTOR FLOW INFORMATION
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