If you are in any doubt about the contents of this Prospectus, the risks involved in investing in
the Fund or the suitability for you of investment in the Fund, you should consult your
stockbroker, bank manager, solicitor, accountant or other independent financial adviser.

Prices of Shares in the Fund may fall as well as rise. The difference at any one time between
the sale price (to which may be added a sales charge or commission) and the redemption price
of Shares (from which may be deducted a redemption fee) means an investment should be
viewed as medium to long term.

The Directors of the Fund whose names appear under the heading "Management and Administration"
in this Prospectus accept responsibility for the information contained in this Prospectus. To the best of
the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is
the case) the information contained in this Prospectus is in accordance with the facts and does not omit
anything likely to affect the import of such information. The Directors accept responsibility accordingly.

NOMURA FUNDS IRELAND PLC
CONSOLIDATED PROSPECTUS FOR INVESTORS IN SWITZERLAND

DATED 24" NOVEMBER, 2023
(Date of Consolidation 8" December 2023)

An open-ended umbrella investment company with variable capital incorporated with limited liability in
Ireland under the Companies Acts, 2014 with registration number 418598 and established as an
undertaking for collective investment in transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011. The Fund has
segregated liability between each of its Sub-Funds.

This Prospectus may be issued with one or more Supplements, each containing information relating to
a separate Sub-Fund. Details relating to Classes may be dealt with in the relevant Sub-Fund
Supplement or in separate Supplements for each Class. Each Supplement shall form part of, and should
be read in conjunction with, this Prospectus. To the extent that there is any inconsistency between this
Prospectus and any Supplement, the relevant Supplement shall prevail.

Distribution of this Prospectus and the Supplements is not authorised in any jurisdiction unless it is

accompanied by a copy of the latest annual report of the Fund, if any, and, if published after such annual
report, a copy of the latest semi-annual report. Such reports shall form part of this Prospectus.
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IMPORTANT INFORMATION
This Prospectus should be read in conjunction with the Section entitled “Definitions”.
Prospectus

This Prospectus describes the Fund, an open-ended investment company with variable capital
incorporated in Ireland and authorised by the Central Bank as a UCITS pursuant to the UCITS
Regulations. The Fund is structured as an umbrella fund and may comprise several portfolios of assets.
The share capital of the Fund ("Shares") may be divided into different Sub-Funds each representing a
separate portfolio of assets, and further sub-divided, to denote differing characteristics attributable to
particular Shares, into "Classes".

Promoter

The Promoter of this Fund is Nomura Asset Management U.K. Limited (the “Promoter”). The Promoter
was incorporated in England in 1984 and is a wholly owned subsidiary of Nomura Asset Management
Co., Ltd., Tokyo.

The Promoter has in excess of US$36.03billion of assets under management as of 315t March, 2022.

The Promoter has a long established reputation as an investment manager, providing its clients with a
wide range of investment strategies including global, regional and single country equities, high yield
bonds, alternative investments and global fixed income strategies. The Promoter is authorised and
regulated by the Financial Conduct Authority in the United Kingdom.

Authorisation by the Central Bank

The Fund is authorised and supervised by the Central Bank. Authorisation of the Fund by the
Central Bank shall not constitute a warranty as to the performance of the Fund and the Central
Bank shall not be liable for the performance or default of the Fund. The authorisation of the
Fund is not an endorsement or guarantee of the Fund by the Central Bank and the Central Bank
is not responsible for the contents of this Prospectus.

Stock Exchange Listing

No application has been made to list the Shares of the Fund or any of its Sub-Funds on any stock
exchange and the Directors have no current intention of doing so.

Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions.
This Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or
solicitation is not authorised or the person receiving the offer or solicitation may not lawfully do so. Itis
the responsibility of any person in possession of this Prospectus and of any person wishing to apply for
Shares to inform himself of and to observe all applicable laws and regulations of the countries of his
nationality, residence, ordinary residence or domicile.

The Directors may restrict the ownership of Shares by any person, firm or corporation where such

ownership would be in breach of any regulatory or legal requirement or may affect the tax status of the
2
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Fund. Any restrictions applicable to a particular Sub-Fund or Class shall be specified in the relevant
Supplement for such Sub-Fund or Class. Any person who is holding Shares in contravention of the
restrictions set out above or, by virtue of his holding, is in breach of the laws and regulations of any
competent jurisdiction or whose holding could, in the opinion of the Directors, cause the Fund or any
Shareholder or any Sub-Fund to incur any liability to taxation or to suffer any pecuniary disadvantage
which any or all of them might not otherwise have incurred or sustained or otherwise in circumstances
which the Directors believe might be prejudicial to the interests of the Shareholders, shall indemnify the
Fund, the Manager, the Distributor, the Investment Manager, the Depositary, the Administrator and
Shareholders for any loss suffered by it or them as a result of such person or persons acquiring or
holding Shares in the Fund.

The Directors have the power under the Articles of Association to compulsorily redeem and/or cancel
any Shares held or beneficially owned in contravention of the restrictions imposed by them as described
herein.

United Kingdom

The Fund is a recognised collective investment scheme for the purposes of section 264 of the FSMA.
This Prospectus is distributed in the United Kingdom by or on behalf of the Fund and is approved as a
financial promotion in the United Kingdom by Nomura Asset Management U.K Limited. Nomura Asset
Management U.K Limited is authorised and regulated by the FCA for the purposes of section 21 of the
FSMA. A copy of the Prospectus has been delivered to the FCA as required by the FSMA and the
relevant regulations. Further information for UK investors appears in the section of this Prospectus
headed “Taxation”.

United States of America — For Prospective U.S. Investors

The Shares have not been, nor will they be, registered under the U.S. Securities Act of 1933, as
amended (the “Securities Act”), or the securities laws of any of the states of the United States. Neither
the Fund nor any Sub-Fund is or will be registered as an investment company under the U.S. Investment
Company Act of 1940, as amended (the “Investment Company Act”), in reliance upon Section 3(c)(7)
thereof.

The Shares offered hereby have not been approved or disapproved by the U.S. Securities and
Exchange Commission (the “SEC”) or by any securities regulatory authority or agency of any U.S. state
or any other jurisdiction nor has any such commission, authority or agency passed upon the accuracy
or adequacy of this Prospectus. Any representation to the contrary is unlawful. The Shares are being
offered in reliance upon an exemption from the registration requirements of the Securities Act for offers
and sales of securities which do not involve any public offering and analogous exemptions under U.S.
state securities laws; however, none of the SEC, any U.S. state or non-U.S. securities regulatory
authority has made an independent determination that the securities offered herein are exempt from
registration. The Shares may not be offered or sold in the United States, or to or for the benefit of a U.S.
Person (as defined in Appendix Ill and in accordance with certain U.S. laws and regulations), except
with the consent of the Directors in a transaction which does not require the registration of the Fund,
any Sub-Fund or the Shares under applicable U.S. federal or state securities laws or result in adverse
tax consequences to the Fund, any Sub-Fund or the non-U.S. Shareholders. In this regard, Shares (in
the Directors’ discretion) may be offered and sold to certain U.S. entities (sometimes referred to herein
as a “U.S. Shareholder”) upon meeting certain eligibility standards such as being an “accredited
investor” within the meaning of the Securities Act and as set forth in Appendix Ill, a “qualified purchaser”
within the meaning of the Investment Company Act and as set forth on Appendix Ill, and meeting other
standards as defined from time to time by the Fund.
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With respect to those Sub-Funds that trade futures and/or commodity interests, subject to UCITS rules,
the Investment Manager or the relevant Sub-Investment Manager, as applicable, relies on an exemption
from registration with the U.S. Commodity Futures Trading Commission (the “CFTC”) as a commodity
pool operator (“CPQO”) pursuant to CFTC Regulation §4.13(a)(3) and therefore, unlike a registered CPO,
it is not subject to certain regulatory requirements with respect to such Sub-Funds, such as delivering
a disclosure document under Part 4 of the Regulations under the U.S. Commodity Exchange Act of
1936, as amended (the “Commodity Exchange Act’), and a certified annual report to participants in the
pool, which are intended to provide certain regulatory safeguards to investors, that would otherwise be
applicable absent an exemption.

The Investment Manager’s or the relevant Sub-Investment Manager’s eligibility for such exemption from
registration is based on the fact that at all times, the relevant Sub-Fund meets one or more tests with
respect to its commodity interest positions (subject to UCITS rules) required under CFTC Regulation
§4.13(a)(3)(ii), as described more fully in this Prospectus, and that (1) at all times Shares in the Sub-
Fund are exempt from registration under the Securities Act, and such Shares are marketed and
advertised to the public in the United States solely, if at all, in compliance with §230.506(c) of title 17 of
the United States Code of Federal Regulations, or with Rule 144A, §230.144A of title 17 of the United
States Code of Federal Regulations, as applicable; and (2) each person participating in the Sub-Fund
is (a) an “accredited investor,” as that term is defined in §230.501 of title 17 of the United States Code
of Federal Regulations, (b) a trust that is not an accredited investor but that was formed by an accredited
investor for the benefit of a family member, (c) a “knowledgeable employee,” as that term is defined in
§270.3c-5 of title 17 of the United States Code of Federal Regulations, or (d) a “qualified eligible
person,” as that term is defined in CFTC §4.7.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold
by a U.S. investor except as permitted in this Prospectus, under the Securities Act and the applicable
U.S. state securities laws. Shares acquired by a U.S. Person may not be resold unless they are
registered under the Securities Act or unless an exemption from registration is available, and may not
be resold or transferred without the consent of the Directors. Accordingly, investors should be aware
that they will be required to bear the financial risks of an investment in the Shares for an indefinite period
of time. Each U.S. investor will be required to represent that it is acquiring the Shares purchased by it
for investment and not with a view to resale or distribution. There is no public market for the Shares and
none is expected to develop in the future. Investment in the Shares involves certain significant
investment risks, including loss of an investor's entire value of investment. In making an investment
decision, investors must rely on their own examination of the Fund and the Sub-Funds and the terms
of the offering, including the merits and risks involved. See “Risk Factors”.

Prospective investors should not construe the contents of this Prospectus or any Supplement as legal,
tax, or financial advice. Each prospective investor should consult his, her or its own professional
advisers as to the legal, tax, financial or other matters relevant to the suitability of an investment in a
Sub-Fund by such investor.

Suitability Requirements

Each potential investor that is a U.S. Person must qualify as an “accredited investor” within the meaning
of Regulation D under the Securities Act and as set forth on Appendix Il and a “qualified purchaser”
within the meaning of the Investment Company Act and as set forth on Appendix Ill.

In addition, prospective investors resident in certain states of the United States may be required to meet

more demanding suitability standards imposed by the securities laws of those states.
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Each prospective U.S. investor will represent in its Application Form that it satisfies the above standards
and will be required to provide such representations, warranties or documentation as may be required
by the Fund to ensure that these requirements are met prior to the issue of Shares. The Fund will use
the Application Form and other means to gather information about prospective U.S. investors.

The foregoing suitability standards represent the minimum suitability requirements for prospective U.S.
investors in the Fund and satisfaction of these standards does not necessarily mean that an investment
in the Fund is a suitable investment for a U.S. prospective investor. In all cases, the Fund shall have
the right, in its sole discretion, to refuse a subscription for Shares for any reason, including, but not
limited to, its belief that the prospective U.S. investor does not meet the applicable suitability
requirements or that such an investment is otherwise unsuitable for that investor.

Redemption Fee

The Directors are empowered to levy a redemption fee not exceeding 3% of the Net Asset Value
of Shares being redeemed. Details of any such charge with respect to one or more Sub-Funds
will be set out in the relevant Supplement.

Reliance on this Prospectus

Statements made in this Prospectus and any Supplement are based on the law and practice in force in
the Republic of Ireland at the date of this Prospectus or Supplement, as the case may be, which may
be subject to change. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in
the Fund shall under any circumstances constitute a representation that the affairs of the Fund have
not changed since the date hereof. This Prospectus will be updated by the Fund to take into account
any material changes from time to time and any such amendments will be notified in advance to the
Central Bank. Any information or representation not contained herein or given or made by any broker,
salesperson or other person should be regarded as unauthorised and should accordingly not be relied
upon.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation,
investment or other matters. Prospective investors should consult their stockbroker, accountant,
solicitor, independent financial adviser or other professional adviser.

Charging Expenses to Capital Risk

Where recurring fees and expenses, or a portion thereof, are charged to capital, Shareholders
should note that capital may be eroded and income shall be achieved by foregoing the potential
for future capital growth. Thus, on redemptions of holdings Shareholders may not receive back
the full amount invested. The policy of charging recurring expenses, or a portion thereof, to
capital seeks to maximise distributions but it will also have the effect of lowering the capital
value of your investment and constraining the potential for future capital growth.

Risk Factors

Investors should read and consider the Section entitled "Risk Factors" before investing in the Fund.
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Translations

This Prospectus and any Supplements may also be translated into other languages. Any such
translation shall only contain the same information and have the same meaning as the English language
Prospectus and Supplements. To the extent that there is any inconsistency between the English
language Prospectus/Supplements and the Prospectus/Supplements in another language, the English
language Prospectus/Supplements will prevail, except to the extent (and only to the extent) required by
the law of any jurisdiction where the Shares are sold, that in an action based upon disclosure in a
prospectus in a language other than English, the language of the Prospectus / Supplement on which
such action is based shall prevail.
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DEFINITIONS

In this Prospectus the following words and phrases have the meanings set forth below:-

All references to a specific time of day are to Irish time.

Accounting Date

Accounting Period

Act

Administrator

Administration Agreement

Agent Lender

Application Form

Articles of Association

Auditors

Base Currency

Benchmark Regulation

Beneficial Ownership Regulations

Business Day

CBI UCITS Regulations

12036135v4

means 31 December in each year or such other date as
the Directors may from time to time decide.

means a period ending on the Accounting Date and
commencing, in the case of the first such period on the
date of incorporation of the Fund and, in subsequent such
periods, on the day following expiry of the last Accounting
Period.

means the Companies Act, 2014 and every amendment
or re-enactment of the same.

means Brown Brothers Harriman Fund Administration
Services (Ireland) Limited.

means the Administration Agreement made between the
Fund, the Manager and the Administrator dated 28" April,
2022.

has the meaning set out on page 31 hereto.

means any application form to be completed by
subscribers for Shares as prescribed by the Fund from
time to time.

means the Memorandum and Articles of Association of
the Fund.

means EY.

means the currency of account of a Sub-Fund as specified
in the relevant Supplement for such Sub-Fund.

means Regulation (EU) 2016/1011.

means the European Union (Anti-Money Laundering
Beneficial Ownership of Corporate Entities) Regulations
2016.

means, in relation to a Sub-Fund, such day or days as
may be specified in the relevant Supplement for such Sub-
Fund.

means the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1) (Undertaking for Collective
11



CcDsSC

Central Bank
CFTC

Class

Class Supplement

Commodity Exchange Act

Country Supplement

CPO

Dealing Day

Dealing Deadline

Depositary

Depositary Agreement

Directors

Distributor
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Investment in Transferable Securities) Regulations 2019,
as may be amended from time to time, and any notices or
guidance issued thereunder.

means Contingent Deferred Sales Charge that may be
charged upon redemption for certain Classes of Share as
specified in the relevant Supplement for such Sub-Fund.

means the Central Bank of Ireland.
means the U. S Commodity Futures Trading Commission.

means a particular division of Shares in a Sub-Fund as
determined by the Directors.

means a class supplement to this Prospectus specifying
certain information in respect of one or more Share
Classes.

means the U.S. Commodity Exchange Act of 1936, as
amended.

means a supplement to this Prospectus specifying certain
information pertaining to the offer of Shares of the Fund
or a Sub-Fund or Class in a particular jurisdiction or
jurisdictions.

means a commodity pool operator.

means in relation to a Sub-Fund such Business Day or
Business Days as may be specified in the relevant
Supplement for such Sub-Fund provided that there shall
be at least one Dealing Day in every two week period.

means in relation to a Sub-Fund, such time as shall be
specified in the relevant Supplement for the Sub-Fund.

means Brown Brothers Harriman Trustee Services
(Ireland) Limited.

means the Depositary Agreement made between the
Fund and the Depositary dated 30" August, 2006 as
amended and restated on 12" October, 2016.

means the Directors of the Fund or any duly authorised
committee or delegate thereof.

means Nomura Asset Management U.K. Limited or such
other entities as the Manager may appoint from time to

time to distribute Shares in one or more of the Sub-Funds

12



EEA

EMIR

Euro or €

Exempt Irish Investor
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or Class or Classes of such Sub-Funds, as may be
detailed in this Prospectus and the relevant Supplement.

means the countries for the time being comprising the
European Economic Area (being at the date of this
Prospectus; European Union Member States, Norway,
Iceland and Liechtenstein).

means Regulation (EU) No. 648/2012 on OTC
derivatives, central counterparties and trade repositories
as may be amended, supplemented or consolidated from
time to time.

means the lawful currency of the participating member
states of the European Union which have adopted the
single currency in accordance with the EC Treaty of Rome
dated 25th March 1957 (as amended by the Maastricht
Treaty dated 7th February 1992).

means

. a pension scheme which is an exempt approved
scheme within the meaning of Section 774 of the
Taxes Act or a retirement annuity contract or a
trust scheme to which Section 784 or 785 of the
Taxes Act applies;

. a company carrying on life business within the
meaning of Section 706 of the Taxes Act;

. an investment undertaking within the meaning
of Section 739B(1) of the Taxes Act;

o a special investment scheme within the meaning
of Section 737 of the Taxes Act;

. a charity being a person referred to in Section
739D(6)(f)(i) of the Taxes Act;

o a unit trust to which Section 731(5)(a) of the
Taxes Act applies;

. a qualifying management company within the
meaning of Section 739B of the Taxes Act;

. an investment limited partnership within the
meaning of Section 739J of the Taxes Act;

o a qualifying fund manager within the meaning of

Section 784A(1)(a) of the Taxes Act where the
Shares held are assets of an approved
retirement fund or an approved minimum
retirement fund;

o a personal retirement savings account (“PRSA”)
administrator acting on behalf of a person who
is entitled to exemption from income tax and
capital gains tax by virtue of Section 7871 of the
Taxes Act and the Shares are assets of a PRSA,;

13



FCA

FSMA

Fund

GDPR

Initial Offer Price

Intermediary

Investment Advisers Act

12036135v4

o a credit union within the meaning of Section 2 of
the Credit Union Act, 1997;

. the National Asset Management Agency;

. the National Treasury Management Agency or a
Fund investment vehicle (within the meaning of
section 37 of the National Treasury
Management Agency (Amendment) Act 2014)
of which the Minister for Finance is the sole
beneficial owner, or the State acting through the
National Treasury Management Agency;

. a company which is within the charge to
corporation tax in accordance with Section
110(2) of the Taxes Act in respect of payments
made to it by the Fund; or

. any other Irish Resident or persons who are
Ordinarily Resident in Ireland who may be
permitted to own Shares under taxation
legislation or by written practice or concession
of the Irish Revenue Commissioners without
giving rise to a charge to tax in the Fund or
jeopardising tax exemptions associated with the
Fund giving rise to a charge to tax in the Fund,;

provided that they have correctly completed the Relevant
Declaration.

means the Financial Conduct Authority of the United
Kingdom.

means the United Kingdom Financial Services and
Markets Act 2000 and every amendment or re-enactment
of the same.

means Nomura Funds Ireland Plc.

means Regulation (EU) 2016/679 of the European
Parliament and of the Council.

means the initial offer price payable for a Share as
specified in the relevant Supplement for each Sub-Fund.

means a person who:-

. carries on a business which consists of, or includes,
the receipt of payments from an investment
undertaking on behalf of other persons; or

o holds shares in an investment undertaking on
behalf of other persons.

means the U.S. Investment Advisers Act of 1940, as

amended.
14



Investment Company Act

Investment Manager

Investment Management and
Distribution Agreement

Ireland

Irish Resident
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means the U.S. Investment Company Act of 1940, as
amended.

means Nomura Asset Management U.K. Limited or such
other entities as the Manager may appoint to act as
investment manager of one or more Sub-Funds, as
detailed in this Prospectus or in the relevant Supplement.

means the Investment Management and Distribution
Agreement made between the Fund, the Manager and the
Investment Manager dated 28" April, 2022, as may be
amended or updated from time to time.

means the Republic of Ireland.

means

. in the case of an individual, means an individual
who is resident in Ireland for tax purposes.

. in the case of a trust, means a trust that is resident
in Ireland for tax purposes.

. in the case of a company, means a company that is

resident in Ireland for tax purposes.

An individual will be regarded as being resident in Ireland
for a tax year if he/she is present in Ireland: (1) for a period
of at least 183 days in that tax year; or (2) for a period of
at least 280 days in any two consecutive tax years,
provided that the individual is present in Ireland for at least
31 days in each period. In determining days present in
Ireland, an individual is deemed to be present if he/she is
in Ireland at any time during the day. This test took effect
from 1 January 2009 (previously in determining days
present in Ireland an individual was deemed to be present
if he/she was in Ireland at the end of the day (midnight)).

A trust will generally be Irish resident where the trustee is
resident in Ireland or a majority of the trustees (if more
than one) are resident in Ireland.

A company which has its central management and control
in Ireland is resident in Ireland irrespective of where it is
incorporated. A company which does not have its central
management and control in Ireland but which is
incorporated in Ireland is resident in Ireland except
where:-

the company or a related company carries on atrade

in Ireland, and either the company is ultimately
15



JPY or Japanese Yen

Management Agreement

Manager

Member
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controlled by persons resident in EU Member States
or in countries with which Ireland has a double
taxation treaty, or the company or a related company
are quoted companies on a recognised Stock
Exchange in the EU or in a treaty country under a
double taxation treaty between Ireland and that
country. This exception does not apply where it
would result in an Irish incorporated company that is
managed and controlled in a relevant territory (other
than lIreland), but would not be resident in that
relevant territory as it is not incorporated there, not
being resident for tax purposes in any territory,

or

- the company is regarded as not resident in Ireland
under a double taxation treaty between Ireland and
another country.

The Finance Act 2014 amended the above residency
rules for companies incorporated on or after 1 January
2015. These new residency rules will ensure that
companies incorporated in Ireland and also companies
not so incorporated but that are managed and controlled
in Ireland, will be tax resident in Ireland except to the
extent that the company in question is, by virtue of a
double taxation treaty between Ireland and another
country, regarded as resident in a territory other than
Ireland (and thus not resident in Ireland). For companies
incorporated before this date these new rules will not
come into effect until 1 January 2021 (except in limited
circumstances).

It should be noted that the determination of a company's
residence for tax purposes can be complex in certain
cases and prospective investors are referred to the
specific legislative provisions that are contained in Section
23A of the Taxes Act.

means the Japanese yen, the lawful currency of Japan.

means the management agreement made between the
Fund and the Manager dated 28" April, 2022 as same
may be amended, supplemented or modified from time to
time.

means Bridge Fund Management Limited.

means a Shareholder or a person who is registered as the
holder of one or more non-participating shares in the
Fund.
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Member State

Minimum Holding

Minimum Subscription

Minimum Transaction Size

Money Market Instruments

Net Asset Value

Net Asset Value per Share

OECD Member Country

Ordinarily Resident in Ireland
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means a member state of the European Union (the “EU”).

means in relation to a Sub-Fund, the minimum number or
value of Shares which must be held by Shareholders as
specified in the relevant Class Supplement for such Sub-
Fund.

means in relation to a Sub-Fund, the minimum
subscription for Shares as specified in the relevant Class
Supplement for such Sub-Fund.

means in relation to a Sub-Fund, the minimum
subsequent amount that can be subscribed for, or
redeemed by, a Shareholder who already meets the
Minimum Holding requirement, as specified in the relevant
Class Supplement for such Sub-Fund.

means instruments normally dealt in on the money market
which are liquid and have a value which can be accurately
determined at any time.

means the Net Asset Value of a Sub-Fund or attributable
to a Class thereof (as appropriate) calculated as referred
to herein.

means the Net Asset Value of a Sub-Fund divided by the
number of Shares in issue in that Sub-Fund or the Net
Asset Value attributable to a Class divided by the number
of Shares issued in that Class rounded to such number of
decimal places as the Directors in consultation with the
Manager, may determine.

means each of Australia, Austria, Belgium, Canada, Chile,
Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Israel, Italy,
Japan, Korea, Luxembourg, Mexico, the Netherlands,
New Zealand, Norway, Poland, Portugal, Slovak
Republic, Slovenia, Spain, Sweden, Switzerland, Turkey,
United Kingdom and the United States.

means:

. in the case of an individual, means an individual
who is ordinarily resident in Ireland for tax
purposes;

. in the case of a trust, means a trust that is ordinarily

resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for a
17



oTC

Paying Agency Agreement

Paying Agent

Prospectus

Recognised Clearing System

Recognised Exchange

Relevant Declaration

Relevant Period

SEC
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particular tax year if he/she has been Irish Resident for
the three previous consecutive tax years (i.e. he/she
becomes ordinarily resident with effect from the
commencement of the fourth tax year). An individual will
remain ordinarily resident in Ireland until he/she has been
non-Irish Resident for three consecutive tax years. Thus,
an individual who is resident and ordinarily resident in
Ireland in the tax year 1 January 2020 to 31 December
2020 and departs from Ireland in that tax year will remain
ordinarily resident up to the end of the tax year 1 January
2023 to 31 December 2023.

The concept of a trust's ordinary residence is somewhat
obscure and linked to its tax residence.

means over-the-counter.

means one or more Paying Agency Agreements made
between the Fund or Manager and one or more Paying
Agents and dated as shall be specified in one or more
Country Supplements to this Prospectus.

means one or more paying agents appointed by the Fund
or the Manager in certain jurisdictions as detailed in one
or more Country Supplements to this Prospectus.

this prospectus of the Fund and any Supplements and
addenda thereto issued in accordance with the
requirements of the UCITS Regulations.

means any clearing system listed in Section 246A of the
Taxes Act (including, but not limited to, Euroclear,
Clearstream Banking AG, Clearstream Banking SA and
CREST) or any other system for clearing shares which is
designated for the purposes of Chapter 1A in Part 27 of
the Taxes Act, by the Irish Revenue Commissioners, as a
recognised clearing system.

means the stock exchanges or markets set out in
Appendix 1.

means the declaration relevant to the Shareholder as set
out in Schedule 2B of the Taxes Act.

means a period of 8 years beginning with the acquisition
of a Share by a Shareholder and each subsequent period
of 8 years beginning immediately after the preceding
Relevant Period.

means U.S. Securities and Exchange Commission.
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Securities Act

SFDR

SFTR

Share

Shareholder

Specified U.S. Person
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means the .U.S. Securities Act of 1933, as amended.

means Regulation (EU) 2019/2088 on sustainability-
related disclosures in the financial services sector.

means Regulation EU 2015/2365 of the European
Parliament and of the Council on transparency of

securities financing transactions and of reuse and
amending Regulation (EU) No 648/2012.

means a participating share or, save as otherwise
provided in this Prospectus, a fraction of a participating
share in the capital of the Fund.

means a person who is registered as the holder of Shares
in the register of Shareholders for the time being kept by
or on behalf of the Fund.

means (i) a citizen or resident of the United States, (ii) a
partnership or corporation created or organized in the
United States or under the laws of the United States or
any State thereof, (iii) an estate of a decedent that is a
citizen or resident of the United States, and (iv) a trust if
(a) a court within the United States is able to exercise
primary supervision over the administration of the trust,
and (b) one or more U.S. Persons have the authority to
control all substantial decisions of the trust; excluding (1)
a corporation the stock of which is regularly traded on one
or more established securities markets; (2) any
corporation that is a member of the same expanded
affiliated group, as defined in section 1471(e)(2) of the
U.S. Internal Revenue Code of 1986, as amended (the
“U.S. Internal Revenue Code”), as a corporation
described in clause (i); (3) the United States or any wholly
owned agency or instrumentality thereof; (4) any State of
the United States, any U.S. Territory, any political
subdivision of any of the foregoing, or any wholly owned
agency or instrumentality of any one or more of the
foregoing; (5) any organization exempt from taxation
under section 501(a) or an individual retirement plan as
defined in section 7701(a)(37) of the U.S. Internal
Revenue Code; (6) any bank as defined in section 581 of
the U.S. Internal Revenue Code; (7) any real estate
investment trust as defined in section 856 of the U.S.
Internal Revenue Code; (8) any regulated investment
company as defined in section 851 of the U.S. Internal
Revenue Code or any entity registered with the Securities
Exchange Commission under the Investment Company
Act (15 U.S.C. 80a-64); (9) any common trust fund as
defined in section 584(a) of the U.S. Internal Revenue
Code; (10) any trust that is exempt from tax under section
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Sterling or £

Sub-Fund

Sub-Investment Manager

Sub-Investment Management
Agreement

Supplement

Taxes Act

Taxonomy Regulation

UCITS

12036135v4

664(c) of the U.S. Internal Revenue Code or that is
described in section 4947(a)(1) of the U.S. Internal
Revenue Code; (11) a dealer in securities, commodities,
or derivative financial instruments (including notional
principal contracts, futures, forwards, and options) that is
registered as such under the laws of the United States or
any State; or (12) a broker as defined in section 6045(c)
of the U.S. Internal Revenue Code. This definition shall be
interpreted in accordance with the U.S. Internal Revenue
Code.

means the lawful currency for the time being of the United
Kingdom.

means a sub-fund of the Fund representing the
designation by the Directors of a particular class of Shares
as a sub-fund the proceeds of issue of which are pooled
separately and invested in accordance with the
investment objective and policies applicable to such sub-
fund and which is established by the Directors from time
to time with the prior approval of the Central Bank.

means any one or more sub-investment managers or any
successor(s) thereto appointed by the Investment
Manager and approved by the Central Bank to act as sub-
investment manager in relation to one or more Sub-
Funds.

means one or more sub-investment management
agreement(s) made between the Investment Manager
and one or more sub-investment managers.

means a supplement to this Prospectus specifying certain
information in respect of a Sub-Fund and/or one or more
Classes.

The Taxes Consolidation Act, 1997 (of Ireland) as
amended.

means Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the
establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088.

means an Undertaking for Collective Investment in
Transferable Securities established pursuant to Council
Directive 2009/65/EC of 13 July 2009 as amended,
consolidated or substituted from time to time.

20



UCITS Regulations

Umbrella Cash Account

United Kingdom or UK

United States, U.S. or US

US Dollar, USD or US$

U.S. Person

Valuation Point

12036135v4

means the European Communities (Undertakings for
Collective Investment in Transferable Securities)
Regulations, 2011 (S.I. No. 352 of 2011) as amended by
the European Union (Undertakings for Collective
Investment in Transferable Securities) (Amendment)
Regulations, 2016, (and as may be further amended,
supplemented or replaced from time to time) and any
regulations or notices issued by the Central Bank
pursuant thereto for the time being in force including the
CBI UCITS Regulations.

means a cash account designated in a particular currency
opened in the name of the Fund on behalf of all Sub-
Funds into which (i) subscription monies received from
investors who have subscribed for Shares are deposited
and held until Shares are issued as of the relevant Dealing
Day; or (ii) redemption monies due to investors who have
redeemed Shares are deposited and held until paid to the
relevant investors; or (iii) dividend payments owing to
Shareholders are deposited and held until paid to such
Shareholders.

means the United Kingdom of Great Britain and Northern
Ireland.

means the United States of America (including the States
and the District of Columbia) its territories, possessions
and all other areas subject to its jurisdiction.

means United States dollars, the lawful currency for the
time being of the United States of America.

means a U.S. Person as defined in Regulation S under
the Securities Act and CFTC Rule 4.7, as described in
Appendix 1.

means such time as shall be specified in the relevant
Supplement for each Sub-Fund.
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1. THE FUND
General

The Fund is an open-ended investment company with variable capital, incorporated in Ireland on 13"
April, 2006 under the Act with registration number 418598. The Fund has been authorised by the
Central Bank as a UCITS pursuant to the UCITS Regulations.

The Fund is structured as an umbrella fund consisting of different Sub-Funds each comprising one or
more Classes. The Fund has segregated liability between each of its Sub-Funds. The Shares issued
in each Sub-Fund will rank pari passu with each other in all respects provided that they may differ as to
certain matters including currency of denomination, hedging strategies if any applied to the currency of
a particular Class, dividend policy, the level of fees and expenses to be charged or the Minimum
Subscription and Minimum Holding applicable. The assets of each Sub-Fund will be invested
separately on behalf of such Sub-Fund in accordance with the investment objective and policies of such
Sub-Fund. A separate portfolio of assets is not maintained for each Class. The investment objective
and policies and other details in relation to each Sub-Fund are set out in the relevant Supplement which
forms part of and should be read in conjunction with this Prospectus.

The Base Currency of each Sub-Fund is specified in the relevant Supplement. At the date of this
Prospectus, the Fund has established the Sub-Funds and Share Classes (in their respective currencies)
listed below. Additional Sub-Funds in respect of which a Supplement or Supplements will be issued
may be established by the Directors with the prior approval of the Central Bank. Additional Classes in
respect of which a Supplement or Supplements will be issued may be established by the Directors and
notified to and cleared in advance with the Central Bank or otherwise must be created in accordance
with the requirements of the Central Bank.
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Name of Sub-Fund

Class

Nomura Funds Ireland — Asia Ex
Japan High Conviction Fund

Class A

ZAR Hedged

Sterling Hedged
USD Hedged

Euro Hedged

JPY
JPY Hedged

NOK
'SEK Hedged
'SGD Hedged

NOK Hedged
SGD

CHF Hedged
DKK Hedged
SEK

IAUD
IAUD Hedged
CHF
DKK

Class AD

Class F

Class FD

Class |

XXX XX ><Sterling

Class ID

XXX XX XlEuro

Class Z

Class R

Yield Bond Fund

Nomura Funds Ireland — Asia High

Class A

Class F

Class |

XXX XX XX XXX Xusp

XX XX
XX XX

Class SD

Class Z

Nomura Funds Ireland
Investment Grade Bond Fund

Class A

X

Class F

X
X

Asia [Class |

XX XX

Class SD

Class JD

Class Z

Nomura Funds Ireland — China Fund

Class A

X

Class |

12036135v4




Name of Sub-Fund

Class

IAUD

IAUD Hedged
CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging

Class FD

Market Local Currency Debt Fund

Class |

Class ID

XX XXX <Euro

XIXIXIXX ><Sterling

XXX XX Xysp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX
XX XX
XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XX XX XXX
XX XX XXX
XX XX XXX
XX XX XXX

XX XX XXX
XX XX XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X X} >} X< X< X< X< X X X X[ X[ X[ X[ X

Class S

Class SD

Class Z

X

Class ZD

XX X XXX XX

XXX XXX XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged
CHF

CHF Hedged
DKK

DKK Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged
x Sterling

x Sterling Hedged

<lusb

USD Hedged

ZAR Hedged

12036135v4
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging
Market Local Currency Debt Fund

Class FD

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX

XX XX

XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX
XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged
Sterling

Sterling Hedged

Xlusb

USD Hedged

ZAR Hedged

12036135v4
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging

Class FD

Market Local Currency Debt Fund

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX
XX XX
XX XX
XX XX

XX XX
XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX
XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

x Sterling

x Sterling Hedged

<lusb

USD Hedged

ZAR Hedged

12036135v4

Class F
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Name of Sub-Fund

Class

IAUD

IAUD Hedged
CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging

Class FD

Market Local Currency Debt Fund

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX
XX XX
XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX
XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX

XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged
CHF

CHF Hedged
DKK

DKK Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged
x Sterling

x Sterling Hedged

<lusb

USD Hedged

ZAR Hedged

12036135v4
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<|Euro Hedged
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging

Class FD

Market Local Currency Debt Fund

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX
XX XX
XX XX
XX XX

XX XX
XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX

XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

x Sterling

Sterling Hedged

<lusb

USD Hedged

ZAR Hedged

12036135v4
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging
Market Local Currency Debt Fund

Class FD

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX
XX XX
XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX

XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX

XX XX

XX XX

XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro

Euro Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling
x Sterling Hedged

Xlusb

USD Hedged

ZAR Hedged

12036135v4
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging
Market Local Currency Debt Fund

Class FD

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX

XX XX

XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX
XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged
Sterling

Sterling Hedged

Xlusb

USD Hedged

ZAR Hedged

12036135v4
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged

NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

Class A

Class AD

Class F

Nomura Funds Ireland — Emerging
Market Local Currency Debt Fund

Class FD

Class |

Class ID

XXX X< <Euro

XXX XX ><Sterling

XXX XX Xusp

Class SD

Class Z

Class R

Nomura Funds Ireland — European
High Yield Bond Fund

Class A

X

X

Class |

XX XX

Class SD

Class BD

Class T

X

Class TD

Class Tl

Nomura Funds Ireland - Global
Dynamic Bond Fund

Class A

Class AD

Class AD2

Class AD3

XX XX

XX XX

XX XX

XX XX

XX XX

XX XX

Class AX

Class C

Class CD

Class F

Class FD

Class FD2

Class |

Class ID

Class ID2

Class ID3

XXX X XXX
XXX X XXX
XXX X XXX
XXX X XXX

XXX X XXX
XXX X XXX

Class IX

Class R

Class RD

Class RD2

Class RD3

XX XX
XX XX

XX XX
XX XX

ST XXX X XX} XX} X< XXX X X[ X[ X[ XX

Class S

Class SD

Class Z

X

Class ZD

XX XXX X XX
XX XXX X XX

Class BD

Class T

Class TD

Class Tl

Class TID

XX XXX XX

Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged
Sterling

Sterling Hedged

Xlusb

USD Hedged

ZAR Hedged

12036135v4
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Nomura Funds Ireland — Global High
Conviction Fund

Class Tl

X

Nomura Funds Ireland — Global Multi-
Theme Equity Fund

Class A

Class F

X
X

X
X

Class |

X

X

Class Z

XX XX
XX XX

Nomura Funds Ireland - Global
Sustainable Equity Fund

Class A

Class F

Class |

Class R

XX XX

XX XX

XX XXX X XX

Class Z

Nomura Funds Ireland — Global
Sustainable High Yield Bond Fund

Class A

X

X

Class AD

Class BD

Class |

Class ID

X
X

X
X

X

Class FD

Class T

Class TD

Class Tl

Class F

Class R

Nomura Funds Ireland — India Equity
Fund

Class A

Class AD

Class |

Class ID

XXX XXX

XXX XXX

S]] XXX X XXX X X X X[ XX

Class S

Class T

Class Z

Class ZD

Nomura Funds Ireland — Japan High
Conviction Fund

Class A

Class AD

X

X
X
X

X
X

X

Class C

Class |

Class ID

Class R

Class RD

XX XX

XX XX
XX XX
XX XX

XX XX
XX XX

XX XX

Class B

Class T

Class Tl

XXX XXX X XXX X[ X[ X
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Name of Sub-Fund

Class

IAUD

IAUD Hedged

CHF

DKK

DKK Hedged

JPY Hedged

SEK

ZAR Hedged

Class A

XlsGD

<ISGD Hedged

Class AD

| X|CHF Hedged

X X|Euro

X X|Euro Hedged

k2%

X[ XINOK

X >¥|NOK Hedged

X| X|SEK Hedged

x| Sterling

x| Sterling Hedged

Class B

Nomura Funds Ireland -
Strategic Value Fund

Japan

Class |

Class ID

Class R

Class RD

XX XX

XX XX
XX XX

XX XX
XX XX

XX XX

XTXTXTX
XTXTXTX

XXX XX XX xUSDHedged

Class T

Nomura Funds Ireland -
Sustainable Equity Growth Fund

Japan

Class A

Class |

Class F

Nomura Funds Ireland — US High Yield
Bond Fund

Class A

Class AD

XX X[X[X

XX XXX XXX XX

XXX XX

Class AX

Class C

Class CD

Class BD

Class D

Class |

X

X

Class ID

Class IX

Class T

Class TD

Class Tl

Class TID

Class Z

Class S

American Century Advanced Medical
Impact Equity Fund

Class A

Class F

Class |

Class S

American Growth

Equity Fund

Century Global

Class A

Class F

Class |

Class S

American  Century  Concentrated
Global Growth Equity Fund

Class A

Class F

Class |

Class S

XXX XXX XXX X[ XX

XXX XXX XXX XXX

Class B

Class T

Class Tl

American Century Emerging Markets
Equity Fund

Class A

Class F

Class |

Class S

Class |

Class S

XXX XXX

XTXTXT XXX

XXX XXX XX XXX XX XXX XX XX XXX XX XXX XXX XXX XXX XXX XXX XXX X Xlusp
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Class

IAUD

IAUD Hedged

CHF

CHF Hedged
DKK

DKK Hedged

Euro Hedged

JPY

JPY Hedged
NOK

NOK Hedged

SEK

'SEK Hedged
SGD

'SGD Hedged

Sterling Hedged

USD Hedged

ZAR Hedged

American Century Emerging Markets
Sustainable Impact Equity Fund

Class A

Class F

Class |

Class S

American Century Global Small Cap
Equity Fund

Class A

XX <X X[Euro

X[ XXX ><Sterling

Class B

Class BK

X

X

Class F

X

X

Class |

X

X

Class T

Class Tl

Class S

American Century US Focused

Innovation Equity Fund

Class A

Class |

Class S

Nomura Funds Ireland - Asia

Sustainable Equity Fund

Class A

Class |

Class F

XX XXX XX

XTXTXTXTX]TXTX

XXX X[ X[ X[ X[ X[ X[ X[ X[ X[ X[ X[ X[ X[ X[ X|USD

Class Z

Nomura Funds Ireland -
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The name of each additional Sub-Fund, the terms and conditions of its initial offer of Shares, details of
its investment objectives and policies and of any applicable fees and expenses shall be set out in a
Supplement to this Prospectus.

Investment Objective and Policies

The specific investment objective and policies of each Sub-Fund will be set out in the relevant
Supplement to this Prospectus and will be formulated by the Directors at the time of creation of the
relevant Sub-Fund.

Investors should be aware that the performance of certain Sub-Funds may be measured against a
specified index or benchmark and, in this regard, Shareholders are directed towards the relevant
Supplement which will refer to any relevant performance measurement criteria. The Fund may at any
time change that reference index where, for reasons outside its control, that index has been replaced,
or another index or benchmark may reasonably be considered by the Fund to have become the
appropriate standard for the relevant exposure. Such a change would represent a change in policy of
the Sub-Fund. A change in index or benchmark proposed by the Directors will be subject to Shareholder
approval and disclosure in a revised Supplement for the relevant Sub-Fund. If the change in index or
benchmark is made by the index concerned, Shareholders will be advised of such change in the annual
or half-yearly report of the Fund issued subsequent to such change.

Pending investment of the proceeds from a placing or offer of Shares or where market or other factors
so warrant, a Sub-Fund's assets may be invested in money market instruments, including but not limited
to certificates of deposit, floating rate notes and fixed or variable rate commercial paper listed or traded
on Recognised Exchanges and in cash deposits denominated in such currency or currencies as the
Investment Manager may determine having consulted the relevant Sub-Investment Manager.

The investment objective of a Sub-Fund may not be altered without the prior written approval of all
Shareholders or without approval on the basis of a majority of votes cast at a meeting of the
Shareholders entitled to vote of the particular Sub-Fund duly convened and held. Similarly, a material
change in the investment policy of a Sub-Fund shall require the prior written approval of all Shareholders
or prior approval of Shareholders entitled to vote on the basis of a majority vote cast at general meeting
of Shareholders. In the event of a change of the investment objective and/or material change to the
investment policy of a Sub-Fund, Shareholders in the relevant Sub-Fund will be given reasonable notice
of such change to enable them to redeem their Shares prior to implementation of such a change.

The list of Recognised Exchanges on which a Sub-Fund's investments in securities and financial
derivative instruments, other than permitted investments in unlisted securities and over the counter
derivative instruments, will be listed or traded is set out in Appendix II.

Investment Restrictions

Investment of the assets of each Sub-Fund must comply with the UCITS Regulations. The Directors,
in consultation with the Manager, may impose further restrictions in respect of any Sub-Fund. A Sub-
Fund for which a credit rating has been obtained will also be subject to the requirements of the relevant

rating agency in order to maintain such a rating.

The investment and borrowing restrictions applying to the Fund and each Sub-Fund are set out in
Appendix .

Each Sub-Fund may also hold ancillary liquid assets.
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Borrowing Powers

The Fund may only borrow on a temporary basis and the aggregate amount of a Sub-Fund’s borrowings
may not exceed 10% of the Net Asset Value of such Sub-Fund. Subject to this limit the Directors may
exercise all borrowing powers on behalf of the Fund. In accordance with the provisions of the UCITS
Regulations, the Fund may charge its assets as security for such borrowings. Borrowing may be
necessary to fund payments in relation to redemption proceeds or purchases of securities, due to
mismatches between the settlement periods of the relevant Sub-Fund and securities held in the Sub-
Fund.

Changes to Investment and Borrowing Restrictions

It is intended that each Sub-Fund shall have the power (subject to the prior approval of the Central
Bank) to avail itself of any change in the investment and borrowing restrictions specified in the UCITS
Regulations which would permit investment by a Sub-Fund in securities, derivative instruments or in
any other forms of investment in which investment is at the date of this Prospectus restricted or
prohibited under the UCITS Regulations.

When Issued/Delayed Delivery Securities

Subject to the investment restrictions set out in Appendix I, a Sub-Fund may purchase or sell securities
on a when-issued or delayed-delivery basis for the purposes of efficient portfolio management in order
to reduce risk and costs or to generate additional income for the Sub-Fund. In this instance payment
for and delivery of securities takes place in the future at a stated price in order to secure what is
considered to be an advantageous price and yield to the Sub-Fund at the time of entering into the
transaction. Securities are considered "delayed delivery" securities when traded in the secondary
market, or "when-issued" securities if they are an initial issuance of securities. Delayed delivery
securities (which will not begin to accrue interest until the settlement date) and when-issued securities
will be recorded as assets of the Sub-Fund and will be subject to risks of market value fluctuations. The
purchase price of delayed delivery and when-issued securities will be recorded as a liability of the Sub-
Fund until settlement date and when issued or delivered, as the case may be, such securities will be
taken into account when calculating the limits set out in Appendix | under the heading Investment
Restrictions.

Financial Derivative Instruments

A Sub-Fund may invest in financial derivative instruments including equivalent cash settled
instruments dealt in on a Recognised Exchange and/or in OTC derivative instruments in each
case under and in accordance with conditions or requirements imposed by the Central Bank.

The financial derivative instruments in which a Sub-Fund may invest and the expected effect of
investment in such financial derivative instruments on the risk profile of a Sub-Fund will be disclosed in
the Supplement for the relevant Sub-Fund.

The Manager will employ a risk management process which will enable it to measure, monitor and

manage the risks attached to financial derivative positions and details of this process have been

provided to the Central Bank. The Fund will not utilise financial derivatives which have not been

included in the risk management process until such time as a revised risk management process has

been submitted to and cleared by the Central Bank. The Manager will provide on request to

Shareholders supplementary information relating to the risk management methods employed by the
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Manager on behalf of the Fund including the quantitative limits that are applied and any recent
developments in the risk and yield characteristics of the main categories of investments.

For the purpose of providing margin or collateral in respect of transactions in financial derivative
instruments, the Fund may transfer, mortgage, charge or encumber any assets or cash forming part of
the relevant Sub-Fund in accordance with normal market practice.

The use of financial derivative instruments for efficient portfolio management or other purposes is
subject to a number of risks described further below under the heading “Risk Factors”, such as liquidity
risk, interest rate risk, market risk, credit risk, counterparty risk and investment manager valuation risk.
Derivative instruments also involve the risk of mispricing or improper valuation and the risk that changes
in the value of the derivative instrument may not correlate perfectly with the underlying asset, rate or
index. Where a Sub-Fund invests in a financial derivative instrument, it could lose more than the
principal amount invested.

Securities Financing Transactions

Where specified in the relevant Supplement, a Sub-Fund may enter into securities financing
transactions which include repurchase agreements, reverse repurchase agreement and/or securities
lending agreements for efficient portfolio management purposes in accordance with the limits and
conditions set down in the CBI UCITS Regulations and the SFTR.

A repurchase agreement is an agreement pursuant to which one party sells securities to another party
subject to a commitment to repurchase the securities at a specified price on a specified future date. A
reverse repurchase agreement is an agreement whereby one party purchases securities from another
party subject to a commitment to re-sell the relevant securities to the other party at a specified price on
a specified future date. A securities lending arrangement is one where one party transfers securities to
another party subject to a commitment from that party that they will return equivalent securities on a
specified future date or when requested to do so by the party transferring the securities.

Where a Sub-Fund enters into a repurchase agreement under which it sells securities to the
counterparty, it will incur a financing cost from engaging in this transaction which will be paid to the
relevant counterparty. Cash collateral received by a Sub-Fund under a repurchase agreement is
typically reinvested in order to generate a return greater than the financing costs incurred by the Sub-
Fund. In such circumstances, the Sub-Fund will be exposed to market risk and to the risk of failure or
default of the issuer of the relevant security in which the cash collateral has been invested. Furthermore,
the Sub-Fund retains the economic risks and rewards of the securities which it has sold to the
counterparty and therefore it is exposed to market risk in the event that it repurchases such securities
from the counterparty at the pre-determined price which is higher than the value of the securities.

There is no global exposure generated by a Sub-Fund as a result of entering into reverse repurchase
arrangements, nor do any such arrangements result in any incremental market risk unless the additional
income which is generated through finance charges imposed by the Sub-Fund on the counterparty is
reinvested, in which case the Sub-Fund will assume market risk in respect of such investments.

Finance charges received by a Sub-Fund under a stock-lending agreement may be reinvested in order
to generate additional income. Similarly cash collateral received by a Sub-Fund may also be reinvested
in order to generate additional income. In both circumstances, the Sub-Fund will be exposed to market
risk in respect of any such investments.

The use of the techniques described above may expose a Sub-Fund to the risks disclosed under the
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heading “"Risk Factors™"Risks associated with Securities Financing Transactions”.

Total Return Swaps

Where specified in the relevant Supplement, a Sub-Fund may enter into total return swaps for
investment purposes in order to generate income or profits in accordance with the investment objective
and policies of the relevant Sub-Fund, in order to reduce expenses or hedge against risks faced by the
Sub-Fund.

A total return swap is a derivative contract under which one counterparty transfers the total economic
performance, including income from interests and fees, gains and losses from price movements, and
credit losses, of a reference obligation to another counterparty. The reference obligation of a total return
swap may be any security or other investment in which the relevant Sub-Fund is permitted to invest in
accordance with its investment objective and policies. The use of total return swaps may expose a
Sub-Fund to the risks disclosed under the heading “’Risk Factors™“Risks associated with Securities
Financing Transactions”.

Revenues generated from Securities Financing Transactions and Total Return Swaps

All revenues arising from securities financing transactions and total return swaps, net of direct and
indirect operational costs and fees, shall be returned to the relevant Sub-Fund. This shall include fees
and expenses paid to the counterparties to the relevant transactions/securities lending agents which
will be at normal commercial rates plus VAT, if applicable.

Information on the revenues generated under such transactions shall be disclosed in the annual and
semi-annual reports of the Fund, along with entities to whom direct and indirect operational costs and
fees relating to such transactions are paid. Such entities may include the Investment Manager, the
Depositary or entities related to the Investment Manager or Depositary.

Eligible Counterparties

Any counterparty to a total return swap or other OTC derivative contract shall satisfy one of the following
categories:

(i) a credit institution which falls within any of the categories set down in Regulation 7 of
the CBI UCITS Regulations (an “Approved Credit Institution”);

(i) an investment firm authorised in accordance with MiFID; or

(iii) a group company of an entity issued with a bank holding company license from the

Federal Reserve of the United States of America where that group company is subject
to bank holding company consolidated supervision by that Federal Reserve.

Any counterparty to a OTC derivative contract or a securities financing transaction shall be subject to
an appropriate internal assessment carried out by the Investment Manager, which shall include amongst
other considerations, external credit ratings of the counterparty, the regulatory supervision applied to
the relevant counterparty, country of origin of the counterparty and legal status of the counterparty.

Save where the relevant counterparty to the relevant securities financing transaction or OTC derivative
contract is an Approved Credit Institution, where such counterparty (a) is subject to a credit rating by

an agency registered and supervised by ESMA that rating shall be taken into account by the Investment
Manager in the credit assessment process; and (b) where a counterparty is downgraded to A-2 or below
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(or comparable rating) by the credit rating agency referred to in subparagraph (a) this shall result in a
new credit assessment being conducted of the counterparty by the Investment Manager without delay.

Collateral Management
Types of collateral which may be received by a Sub-Fund

Where necessary, a Sub-Fund may receive both cash and non-cash collateral from a counterparty to a
securities financing transaction or an OTC derivative transaction in order to reduce its counterparty risk
exposure. The non-cash collateral received by a Sub-Fund may comprise of fixed income securities or
equities which meet the specific criteria outlined below.

In the case of stock lending arrangements, any collateral received by or on behalf of a Sub-Fund
pursuant to such stock lending arrangements shall comprise of non-cash collateral, which shall be
limited to securities issued or fully guaranteed by the United States government or issued and
unconditionally guaranteed by any agencies thereof or issued or fully guaranteed by any of the G-10
sovereigns or such other type of collateral as agreed to in writing by the Sub-Fund and Brown Brothers
Harriman & Co (the “Agent Lender”) provided however that such collateral must comply with the
requirements of the Central Bank. In the case of stock lending, cash is not accepted as collateral except
on a contingency basis and as expressly set out in the securities lending agency agreement between
the Fund and the Agent Lender. The collateral provided pursuant to such stock lending arrangements
is required to have an initial market value at least equal to the market value of the loaned securities.

The level of collateral required to be posted by a counterparty may vary by counterparty and where the
exchange of collateral relates to initial or variation margin in respect of non-centrally cleared OTC
derivatives which fall within the scope of EMIR, the level of collateral will be determined taking into
account the requirements of EMIR. In all other cases, collateral will be required from a counterparty
where regulatory exposure limits to that counterparty would otherwise be breached.

There are no restrictions on the maturity of the collateral received by a Sub-Fund.

Collateral received from a counterparty shall satisfy the following criteria:

(i) Non-cash collateral shall be highly liquid and traded on a regulated market or multi-lateral trading
facility with transparent pricing in order that it can be sold quickly at a price that is close to its pre-

sale valuation;

(i)  Collateral received by a Sub-Fund shall be of high quality. The Investment Manager shall ensure
that:

(a) where the issuer was subject to a credit rating by an agency registered and supervised by
ESMA that rating shall be taken into account by the Investment Manager in the credit
assessment process;

(b) and (b) where an issuer is downgraded below the two highest short-term credit ratings by
the credit rating agency referred to in (i) this shall result in a new credit assessment being

conducted of the issuer by the Investment Manager without delay;

(i)  Collateral received shall be issued by an entity that is independent from the counterparty and is
not expected to display a high correlation with the performance of the counterparty;
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(iv) Collateral received by a Sub-Fund shall be sufficiently diversified in terms of country, markets
and issuers with a maximum exposure to a given issuer of 20% of a Sub-Fund’s Net Asset Value.
When a Sub-Fund is exposed to different counterparties, the different baskets of collateral should
be aggregated to calculate the 20% limit of exposure to a single issuer.

By way of derogation from the above diversification requirement, a Sub-Fund may accept
collateral which provides exposure of more than 20% of the Net Asset Value of the relevant Sub-
Fund to any of the issuers outlined in Section 2.12 of Appendix | hereto.

A Sub-Fund may also be fully collateralised in different transferable securities and money market
instruments issued or guaranteed by any of the issuers outlined in Section 2.12 of Appendix |
hereto. . In such circumstances, the Sub-Fund will receive securities from at least six different
issues with securities from any single issue not accounting for more than 30% of the Sub-Fund’s
Net Asset Value;

(v)  Collateral received by the Sub-Fund shall be capable of being fully enforced by a Sub-Fund at
any time without reference to or approval from the counterparty.

Haircut Policy

The haircut applied to collateral posted by a counterparty will be negotiated on a counterparty basis and
will vary depending on the class of asset received by a Sub-Fund, taking into account its credit standing
and price volatility, any stress testing carried out to assess the liquidity risk of such asset and, where
applicable taking into account the requirements of EMIR.

In respect of Credit Support Agreements, the Fund will only accept cash and non-cash collateral as
specified in the Credit Support Agreement (“CSA”) between the Fund and the relevant counterparty, as
agreed on a case by case basis. The terms of such CSA must be approved by the Fund and the
Investment Manager. The Fund will only accept cash in specified currencies or negotiable debt
obligations from specified governments or government agencies. No haircut will be applied to cash
collateral and the haircut applied to non-cash collateral will depend upon the issuer and the remaining
maturity of the debt obligation. The greater the remaining maturity of the debt obligation, the greater
the haircut applied.

The haircut policy applied to posted collateral in respect of stock lending arrangements will vary
depending on the class of asset received from the borrowers but will generally range from 102% to
105% depending on the jurisdiction of account and portfolio security.

Valuation of collateral

Collateral that is received by a Sub-Fund will be valued on at least a daily basis and assets that exhibit
high price volatility will not be accepted as collateral unless suitably conservative haircuts are in place.
The non-cash collateral received by the Sub-Fund will be at mark to market given the required liquid
nature of the collateral.

Safe-keeping of collateral received by a Sub-Fund

Collateral received by a Sub-Fund on a title transfer basis shall be held by the Depositary or a duly

appointed sub-depositary of the Depositary. For other types of collateral arrangements, the collateral

can be held by the Depositary, a duly appointed sub-depositary of the Depositary or by a third party

custodian which is subject to prudential supervision and which is unrelated to the provider of the
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collateral.
Re-use of collateral by a Sub-Fund

The Fund on behalf of the relevant Sub-Fund shall not sell, pledge or re-invest any non-cash collateral
received by the relevant Sub-Fund.

Where a Sub-Fund receives cash collateral, such cash may not be invested other than in (i) deposits
with relevant institutions; (ii) high quality government bonds; (iii) reverse repurchase agreements
provided the transactions are with credit institutions subject to the prudential supervision and the Sub-
Fund is able to recall at any time the full amount of cash on an accrued basis; (iv) short term money
market fund as defined in the ESMA Guidelines on a Common Definition of European Money Market
Funds.

In accordance with the CBI UCITS Regulations , invested cash collateral should be diversified in
accordance with the diversification requirement applicable to non-cash collateral. Invested cash
collateral may not be placed on deposit with the counterparty or a related entity.

Posting of collateral by a Sub-Fund

Collateral provided by a Sub-Fund to a counterparty shall be agreed with the relevant counterparty and
may comprise of cash or any types of assets held by the relevant Sub-Fund in accordance with its
investment objective and policies and shall, where applicable, comply with the requirements of EMIR.
Collateral may be transferred by a Sub-Fund to a counterparty on a title transfer basis where the assets
are passed outside of the custody network and are no longer held by the Depositary or its sub-
depositary. In such circumstances, subject to the requirements of SFTR, the counterparty to the
transaction may use those assets in its absolute discretion. Where collateral is posted by a Sub-Fund
to a counterparty under a security collateral arrangement where title to the relevant securities remains
with the Sub-Fund, such collateral must be safe-kept by the Depositary or its sub-depositary. Any re-
use of such assets by the counterparty must be effected in accordance with the SFTR and, where
relevant, the UCITS Regulations. Risks associated with re-use of collateral are set down in “Risk
Factors: Risks Associated with Collateral Management”.

Limitations on Trading of Commodity Interest Positions

At all times, each Sub-Fund which is subject to US commodity trading rules, will limit its trading of
commodity interest positions to one of the following limits:

o the aggregate initial margin and premiums required to establish commodity interest positions,
determined at the time the most recent position was established, will not exceed five percent
(5%) of the liquidation value of such Sub-Fund’s portfolio, after taking into account unrealized
profits and unrealized losses on any such positions it has entered into;' or

1 Rule 4.13(a)(3)(ii)(A) of the Commodity Exchange Act. In the case of an option that is in-the-money at the time of purchase,
the in-the-money amount as defined in Rule 190.01(x) of the Commodity Exchange Act may be excluded in computing the five
percent (5%).

2 Rule 4.13(a)(3)(ii)(B) of the Commodity Exchange Act. The term “notional value” is calculated for each futures position by
multiplying the number of contracts by the size of the contract, in contract units (taking into account any multiplier specified in the
contract), by the current market price per unit and for each such option position by multiplying the number of contracts by the size
of the contract, in contract units (taking into account any multiplier specified in the contract), by the strike price per unit. The
Investment Manager, in calculating notional value, is permitted to net contracts with the same underlying commodity across
designated contract markets, registered derivatives transaction execution facilities and foreign boards of trade.
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o the aggregate net notional value of such Sub-Fund’'s commodity interest positions, determined
at the time the most recent position was established, will not exceed one hundred percent
(100%) of the liquidation value of such Sub-Fund'’s portfolio, after taking into account unrealized
profits and unrealized losses on any such positions it has entered.?

Provided that each Sub-Fund shall at all times comply with UCITS rules and the requirements of the
Central Bank.

Given the limitations imposed on the Fund’s and the Sub-Funds’ trading of commaodity interest positions,
neither the Fund nor any Sub-Fund should be viewed as a vehicle for trading in the commodity futures
or commaodity options markets.

Benchmark Regulation

As required under the Benchmark Regulation, the Manager has put in place appropriate contingency
arrangements setting out the actions which will be taken in the event that a benchmark which is used
by a Sub-Fund which is subject to the Benchmark Regulation materially changes or ceases to be
provided. A copy of the Managers policy on cessation or material change to a benchmark is available
upon request from the Fund.

Dividend Policy

The dividend policy and information on the declaration and payment of dividends for each Sub-Fund
will be specified in the relevant Supplement. The Articles of Association of the Fund empower the
Directors to declare dividends in respect of any Shares in the Fund out of the net income of the Fund
whether from dividends, interest or otherwise and/or net realised gains (i.e. realised gains net of realised
and unrealised losses) or net realised and unrealised gains (i.e. realised and unrealised capital gains
net of all realised and unrealised losses), subject to certain adjustments.

Publication of Net Asset Value per Share

The Net Asset Value per Share will be published daily and made available on the internet at
www.nomura-asset.co.uk and will be updated following each calculation of the Net Asset Value. In
addition, the Net Asset Value per Share may be obtained from the Distributor or the Administrator during
normal business hours. The Net Asset Value per share of any Sub-Fund or attributable to a Class
whose Shares are listed will also be notified to the Irish Stock Exchange (with respect to any Sub-Fund
or Class which is listed) by the Administrator without delay.
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Total Redemption

The Fund may by not less than four weeks’ written notice to all Shareholders of the relevant Sub-Fund
or Sub-Funds (expiring on a Dealing Day), redeem at the Net Asset Value on such Dealing Day all (but
not some) of the Shares in issue for any Sub-Fund or all Sub-Funds on such date in the following
instances:

- if at any time after the first Accounting Date of the Fund the value of the relevant Sub-Fund has
fallen below US$50 million (or equivalent) on each Dealing Day for a period of four consecutive
weeks; or

- if the Shareholders of the relevant Sub-Fund resolve by Special Resolution to wind up the Sub-
Fund; or

- if the Fund or the relevant Sub-Fund is no longer an authorised UCITS; or
- if any law is passed which renders it illegal to continue the relevant Sub-Fund; or

- if in the reasonable opinion of the Directors it is impracticable or inadvisable to continue the
relevant Sub-Fund.

Risk Factors
General

The risks described herein should not be considered to be an exhaustive list of the risks which
potential investors should consider before investing in a Sub-Fund. Potential investors should
be aware that an investment in a Sub-Fund may be exposed to other risks of an exceptional
nature from time to time. Investment in the Fund carries with it a degree of risk. Different risks
may apply to different Sub-Funds and/or Classes. Details of specific risks attaching to a
particular Sub-Fund or Class which are additional to those described in this section will be
disclosed in the relevant Supplement. Prospective investors should review this Prospectus and
the relevant Supplement carefully and in its entirety and consult with their professional and
financial advisers before making an application for Shares. Prospective Investors are advised
that the value of Shares and the income from them may go down as well as up and, accordingly,
an investor may not get back the full amount invested and an investment should only be made
by persons who can sustain a loss on their investment. Past performance of the Fund or any
Sub-Fund should not be relied upon as an indicator of future performance. The attention of
potential investors is drawn to the taxation risks associated with investing in the Fund. Please
refer to the Section of this Prospectus entitled "Taxation”. The securities and instruments in
which the Fund invests are subject to normal market fluctuations and other risks inherent in
investing in such investments and there can be no assurance that any appreciation in value will
occur.

There can be no guarantee that the investment objective of a Sub-Fund will actually be achieved.
Market Capitalisation Risk
The securities of small-to-medium-sized (by market capitalisation) companies, or financial instruments

related to such securities, may have a more limited market than the securities of larger companies.

Accordingly, it may be more difficult to effect sales of such securities at an advantageous time or without
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a substantial drop in price than securities of a company with a large market capitalisation and broad
trading market. In addition, securities of small-to-medium-sized companies may have greater price
volatility as they are generally more vulnerable to adverse market factors such as unfavourable
economic reports.

Market Risk

Some of the Recognised Exchanges in which a Sub-Fund may invest may be less well-regulated than
those in developed markets and may prove to be illiquid, insufficiently liquid or highly volatile from time
to time. This may affect the price at which a Sub-Fund may liquidate positions to meet redemption
requests or other funding requirements.

Exchange Control and Repatriation Risk

It may not be possible for the Fund to repatriate capital, dividends, interest and other income from
certain countries, or it may require government consents to do so. The Fund could be adversely
affected by the introduction of, or delays in, or refusal to grant any such consent for the repatriation of
funds or by any official intervention affecting the process of settlement of transactions. Economic or
political conditions could lead to the revocation or variation of consent granted prior to investment being
made in any particular country or to the imposition of new restrictions.

Political, Regulatory, Settlement and Sub-Custodial Risk

The value of a Sub-Fund's assets may be affected by uncertainties such as international political
developments, changes in government policies, changes in taxation, restrictions on foreign investment
and currency repatriation, currency fluctuations and other developments in the laws and regulations of
countries in which investment may be made. Furthermore, the legal infrastructure and accounting,
auditing and reporting standards in certain countries in which investment may be made may not provide
the same degree of investor protection or information to investors as would generally apply in major
securities markets.

New rules under the settlement discipline regime introduced under Regulation (EU) No 909/2014
(CSDR) which are intended to reduce the number of settlement fails within EU central securities
depositories (such as Euroclear and Clearstream) entered into force on 1 February 2022. These
measures include the introduction of a new cash penalties regime under which the participant within
the relevant CSD responsible for a settlement fail will be required to pay a cash penalty which is in turn
distributed to the other participant. This is intended to serve as an effective deterrent for participants
that cause settlement fails. In certain circumstances, such penalties and related expenses will be borne
(either directly or indirectly) out of the assets of the Sub-Fund on whose behalf the in-scope transaction
was entered into, thus resulting in increased operational and compliance costs being borne by the
relevant Sub-Fund.

Legal Infrastructure

Company laws in some of the targeted countries may be at an early stage of development. As these
countries develop, certain new laws might have a negative impact on the value of an investment which
cannot be foreseen at the time the investment is made. As the efficacy of such laws are as yet uncertain,
there can be no assurance as to the extent to which rights of foreign Shareholders can be protected.
In addition, there may also be a shortage of qualified judicial and legal professionals to interpret or
advise upon recently enacted and future laws in some jurisdictions.
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Liquidity Risk

Not all securities or instruments invested in by the Sub-Funds will be listed or rated and consequently
liquidity may be low. Moreover, the accumulation and disposal of holdings in some investments may
be time consuming and may need to be conducted at unfavourable prices. The Sub-Funds may also
encounter difficulties in disposing of assets at their fair price due to adverse market conditions leading
to limited liquidity.

Redemption Risk

Large redemptions of Shares in a Sub-Fund might result in a Sub-Fund being forced to sell assets at a
time and price at which it would normally prefer not to dispose of those assets.

Credit Risk

There can be no assurance that issuers of the securities or other instruments in which a Sub-Fund
invests will not be subject to credit difficulties leading to the loss of some or all of the sums invested in
such securities or instruments or payments due on such securities or instruments. The Sub-Funds will
also be exposed to a credit risk in relation to the counterparties with whom they transact or place margin
or collateral in respect of transactions in financial derivative instruments and may bear the risk of
counterparty default.

Currency Risk

Assets of a Sub-Fund may be denominated in a currency other than the Base Currency of the Sub-
Fund and changes in the exchange rate between the Base Currency and the currency of the asset may
lead to a depreciation of the value of the Sub-Fund's assets as expressed in the Base Currency. It may
not be possible or practical to hedge against such exchange rate risk. The Fund's Investment Manager
may, but is not obliged to, mitigate this risk by using financial derivative instruments.

Sub-Funds may from time to time enter into currency exchange transactions either on a spot basis or
by buying currency exchange forward contracts. Sub-Funds will not enter into forward contracts for
speculative purposes. Neither spot transactions nor forward currency exchange contracts eliminate
fluctuations in the prices of a Sub-Fund's securities or in foreign exchange rates, or prevent loss if the
prices of these securities should decline. Performance of a Sub-Fund may be strongly influenced by
movements in foreign exchange rates because currency positions held by a Sub-Fund may not
correspond with the securities positions held.

A Sub-Fund may enter into currency exchange transactions and/or use techniques and instruments to
seek to protect against fluctuation in the relative value of its portfolio positions as a result of changes in
currency exchange rates or interest rates between the trade and settlement dates of specific securities
transactions or anticipated securities transactions. Although these transactions are intended to
minimise the risk of loss due to a decline in the value of hedged currency, they also limit any potential
gain that might be realised should the value of the hedged currency increase. The precise matching of
the relevant contract amounts and the value of the securities involved will not generally be possible
because the future value of such securities will change as a consequence of market movements in the
value of such securities between the date when the relevant contract is entered into and the date when
it matures. The successful execution of a hedging strategy which matches exactly the profile of the
investments of any Sub-Fund cannot be assured. It may not be possible to hedge against generally
anticipated exchange or interest rate fluctuations at a price sufficient to protect the assets from the
anticipated decline in value of the portfolio positions as a result of such fluctuations.
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Share Class Currency Hedging

A Share Class of a Sub-Fund which is denominated in a currency other than the Base Currency may
be hedged against exchange rate fluctuation risks between (i) the denominated currency of the Share
Class and the Base Currency of the Sub-Fund and / or (ii) the denominated currency of the Share Class
and the Base Currency of the assets of the Sub-Fund, as further detailed in the relevant Class
Supplement. The Investment Manager may attempt to mitigate the risk of such fluctuation by using
financial derivative instruments, namely forward currency contracts, for currency hedging purposes
subject to the conditions and within the limits laid down by the Central Bank. Where a Class of Shares
is to be hedged using such instruments (a “Hedged Share Class”) this will be disclosed in the relevant
Class Supplement.

While it is not intended that a Hedged Share Class will be leveraged, the use of hedging techniques
and instruments may result in a Hedged Share Class being over or under hedged due to external factors
outside the control of the Sub-Fund. However over-hedged positions will not exceed 105% of the Net
Asset Value of the Class and under-hedged positions shall not fall short of 95% of the portion of the Net
Asset Value of the Class which is to be hedged against currency risk. Hedged positions will be reviewed
daily to ensure that over-hedged or under-hedged positions do not exceed/fall short of the permitted
levels outlined above and are not carried forward from month to month and to ensure that positions in
excess of 100% of Net Asset Value of the Hedged Share Class will not be carried forward from month
to month.

To the extent that hedging is successful for a particular Hedged Share Class, the performance of that
Class is likely to move in line with the performance of the underlying assets with the result that
Shareholders in that Class will not gain if the Class currency falls against the Base Currency and/or the
currency in which the assets of the Sub-Fund are denominated.

Although the hedging strategies referred to above may only be used in respect of a Hedged Share
Class, the financial instruments used to implement such strategies shall be assets/liabilities of the Sub-
Fund as a whole but will be attributable to the relevant Hedged Share Class and the gains/losses on
and the costs of the relevant financial instruments will accrue solely to the relevant Hedged Share Class.
Any currency exposure of a Hedged Share Class may not be combined with or offset with that of any
other Share Class of the Sub-Fund. The currency exposure of the assets attributable to a Hedged
Share Class may not be allocated to other Classes.

Investors should be aware that the hedging strategy may substantially limit Shareholders of the relevant
Hedged Share Class from benefiting if the denominated currency falls against the Base Currency. In
such circumstances, Shareholders of the Hedged Share Class may be exposed to fluctuations in the
Net Asset Value per Share reflecting the gains/losses on and the costs of the financial instruments.

Shareholders should note that generally there is no segregation of assets and liabilities between
Classes in a Sub-Fund and, therefore, a counterparty to a derivative overlay entered into in respect of
a hedged Class may have recourse to the assets of the relevant Sub-Fund attributable to other Classes
of that Sub-Fund where there is insufficient assets attributable to the hedged Class to discharge its
liabilities. While the Fund has taken steps to ensure that the risk of contagion between Classes is
mitigated in order to ensure that the additional risk introduced to the Sub-Fund through the use of a
derivative overlay is only borne by the Shareholders in the relevant Class, this risk cannot be fully
eliminated.
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Investing in Fixed Income Securities

Investment in fixed income securities is subject to interest rate, sector, security, default and credit risks.
Lower-rated securities will usually offer higher yields than higher-rated securities to compensate for the
reduced creditworthiness and increased risk of default that these securities carry. Lower-rated
securities generally tend to reflect short-term corporate and market developments to a greater extent
than higher-rated securities which respond primarily to fluctuations in the general level of interest rates.
There are fewer investors in lower-rated securities and it may be harder to buy and sell such securities
at an optimum time.

The volume of transactions effected in certain international bond markets may be appreciably below
that of the world's largest markets, such as the United States. Accordingly, a Sub-Fund's investment
in such markets may be less liquid and their prices may be more volatile than comparable investments
in securities trading in markets with larger trading volumes. Moreover, the settlement periods in certain
markets may be longer than in others which may affect portfolio liquidity.

Changes in Interest Rates

The value of Shares may be adversely affected by substantial movements in interest rates.
Amortised Cost Method

Some or all of the investments of certain Sub-Funds may be valued at amortised cost. Investors'
attention is drawn to the Section of this Prospectus entitled "Net Asset Value and Valuation of Assets"
for further information. The amortised cost method may only be used to value a Sub-Fund which is a
money market fund or to value securities with a residual maturity not exceeding six months.

In periods of declining short-term interest rates, the inflow of net new money to such Sub-Funds from
the continuous issue of Shares will likely be invested in portfolio instruments producing lower yields
than the balance of such Sub-Fund's portfolio, thereby reducing the current yield of the Sub-Fund. In
periods of rising interest rates, the opposite can be true.

Valuation Risk

A Sub-Fund may invest some of its assets in illiquid and/or unquoted securities or instruments. Such
investments or instruments will be valued by the Directors or their delegate in good faith in consultation
with the Investment Manager as to their probable realisation value. Such investments are inherently
difficult to value and are the subject of substantial uncertainty. There is no assurance that the estimates
resulting from the valuation process will reflect the actual sales or "close-out" prices of such securities.
Accounting, Auditing and Financial Reporting Standards

The accounting, auditing and financial reporting standards of many of the countries in which a Sub-
Fund may invest may be less extensive than those applicable to US, UK and European Union
companies.

Derivatives and Techniques and Instruments Risks

General

The prices of derivative instruments, including futures and options prices, are highly volatile. Price
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movements of forward contracts, futures contracts and other derivative contracts are influenced by,
among other things, interest rates, changing supply and demand relationships, trade, fiscal, monetary
and exchange control programs and policies of governments, and national and international political
and economic events and policies. In addition, governments from time to time intervene, directly and
by regulation, in certain markets, particularly markets in currencies and interest rate related futures and
options. Such intervention often is intended directly to influence prices and may, together with other
factors, cause all of such markets to move rapidly in the same direction because of, among other things,
interest rate fluctuations. The use of techniques and instruments also involves certain special risks,
including (1) dependence on the ability to predict movements in the prices of securities being hedged
and movements in interest rates, (2) imperfect correlation between the hedging instruments and the
securities or market sectors being hedged, (3) the fact that skills needed to use these instruments are
different from those needed to select the Sub-Fund’s securities and (4) the possible absence of a liquid
market for any particular instrument at any particular time, and (5) possible impediments to effective
portfolio management or the ability to meet redemption.

The Sub-Funds may be invested in certain derivative instruments, which may involve the assumption
of obligations as well as rights and assets. Assets deposited as margin with brokers may not be held
in segregated accounts by the brokers and may therefore become available to the creditors of such
brokers in the event of their insolvency or bankruptcy.

Liquidity of Futures Contracts

Futures positions may be illiquid because certain commodity exchanges limit fluctuations in certain
futures contract prices during a single day by regulations referred to as "daily price fluctuation limits" or
"daily limits”. Under such daily limits, during a single trading day no trades may be executed at prices
beyond the daily limits. Once the price of a contract for a particular future has increased or decreased
by an amount equal to the daily limit, positions in the future can neither be taken nor liquidated unless
traders are willing to effect trades at or within the limit. This could prevent a Sub-Fund from liquidating
unfavourable positions.

Futures and Options Risk

The Investment Manager may engage in various portfolio strategies on behalf of the Sub-Funds through
the use of futures and options. Due to the nature of futures, cash to meet margin monies will be held
by a broker with whom each Sub-Fund has an open position. In the event of the insolvency or
bankruptcy of the broker, there can be no guarantee that such monies will be returned to each Sub-
Fund. On execution of an option the Sub-Funds may pay a premium to a counterparty. In the event of
the insolvency or bankruptcy of the counterparty, the option premium may be lost in addition to any
unrealised gains where the contract is in the money.

Foreign Exchange Transactions

Where a Sub-Fund utilises derivatives which alter the currency exposure characteristics of transferable
securities held by the Sub-Fund the performance of the Sub-Fund may be strongly influenced by
movements in foreign exchange rates because currency positions held by the Sub-Fund may not
correspond with the securities positions held.

Forward Trading

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are

not standardized; rather, banks and dealers act as principals in these markets, negotiating each
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transaction on an individual basis. Forward and "cash" trading is substantially unregulated; there is no
limitation on daily price movements and speculative position limits are not applicable. The principals
who deal in the forward markets are not required to continue to make markets in the currencies or
commodities they trade and these markets can experience periods of illiquidity, sometimes of significant
duration. Market illiquidity or disruption could result in major losses to a Sub-Fund.

Over-the-Counter Markets Risk

Where any Sub-Fund acquires securities on over-the-counter markets, there is no guarantee that the
Sub-Fund will be able to realise the fair value of such securities due to their tendency to have limited
liquidity and comparatively high price volatility.

Correlation

Derivatives prices may be imperfectly correlated to the prices of the underlying securities, for example,
because of transaction costs and interest rate movements. The prices of exchange traded derivatives
may also be subject to changes in price due to supply and demand factors.

Loss of Favourable Performance

The use of derivatives to hedge or protect against market risk or to generate additional revenue by
writing covered call options may reduce the opportunity to benefit from favourable market movements.

Counterparty exposure and legal risk

The use of over the counter derivatives, such as forward contracts, swap agreements and contracts for
differences, will expose a Sub-Fund to credit risk with respect to the counterparty involved and the risk
that the legal documentation of the contract may not accurately reflect the intention of the parties.

Margin

The Investment Manager will be obliged to pay margin deposits and option premiums to brokers in
relation to futures and option contracts entered into for a Sub-Fund. While exchange traded contracts
are generally guaranteed by the relevant exchange, the Sub-Fund may still be exposed to the fraud or
insolvency of the broker through which the transaction is undertaken. The Investment Manager will
seek to minimise this risk by trading only through brokers, which are in the opinion of the Investment
Manager, high quality or reputable names.

Volatility

The Net Asset Value of a Sub-Fund may have a high volatility due to the use of derivatives and the
management techniques used. The possible effect on the risk profile of a Sub-Fund from the use of
these instruments and techniques could be to increase volatility when taking additional market or
securities exposure although the intention is that volatility should not be markedly different from the
Sub-Fund directly holding the underlying investments.

Money Market Instruments Risk
A Sub-Fund may invest in deposits or money market instruments. Potential investors and Shareholders
should note that an investment in the Sub-Fund is neither insured nor guaranteed by any government,

government agencies or instrumentalities or any bank guarantee fund. Shares of the Sub-Fund are not
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deposits or obligations of, or guaranteed or endorsed by, any bank and the amount invested in Shares
may fluctuate up and/or down. An investment in the Sub-Fund involves certain investment risks,
including the possible loss of principal.

Risks Associated with Securities Financing Transactions
General

Entering into repurchase agreements, reverse repurchase agreements and stocklending agreements
create several risks for the Fund and its investors. The relevant Sub-Fund is exposed to the risk that a
counterparty to a securities financing transaction may default on its obligation to return assets
equivalent to the ones provided to it by the relevant Sub-Fund. It is also subject to liquidity risk if it is
unable to liquidate collateral provided to it to cover a counterparty default. Such transactions may also
carry legal risk in that the use of standard contracts to effect securities financing transactions may
expose a Sub-Fund to legal risks such as the contract may not accurately reflect the intention of the
parties or the contract may not be enforceable against the counterparty in its jurisdiction of
incorporation. Such transactions may also involve operational risks in that the use of securities
financing transactions and management of collateral are subject to the risk of loss resulting from
inadequate or failed internal processes, people and systems or from external events. Risks may also
arise with respect to any counterparty's right of re-use of any collateral as outlined below under “Risks
Associated with Collateral Management”.

Securities Lending

Where disclosed in the relevant Supplement, a Sub-Fund may engage in securities lending activities.
As with any extensions of credit, there are risks of delay and recovery. Should the borrower of securities
fail financially or default in any of its obligations under any securities lending transaction, the collateral
provided in connection with such transaction will be called upon. The value of the collateral will be
maintained to a certain level to ensure that the exposure to a given counterparty does not breach any
risk-spreading rules imposed under the UCITS Regulations. However, there is a risk that the value of
the collateral may fall below the value of the securities transferred. In addition, as a Sub-Fund may
invest cash collateral received under a securities lending arrangement in accordance with the
requirements set down in the CBI UCITS Regulations, a Sub-Fund will be exposed to the risk
associated with such investments, such as failure or default of the issuer or the relevant security.

Repurchase Agreements

Under a repurchase agreement, the relevant Sub-Fund retains the economic risks and rewards of the
securities which it has sold to the counterparty and therefore is exposed to market risk in the event that
it must repurchase such securities from the counterparty at the pre-determined price which is higher
than the value of the securities. If it chooses to reinvest the cash collateral received under the
repurchase agreement, it is also subject to market risk arising in respect of such investment.

Reverse Repurchase Agreements

Where disclosed in the relevant Supplement, a Sub-Fund may enter into reverse repurchase

agreement. If the seller of securities to the Sub-Fund under a reverse repurchase agreement defaults

on its obligation to repurchase the underlying securities, as a result of its bankruptcy or otherwise, the

Sub-Fund will seek to dispose of such securities, which action could involve costs or delays. If the seller

becomes insolvent and subject to liquidation or reorganisation under applicable bankruptcy or other

laws, the Sub-Fund’s ability to dispose of the underlying securities may be restricted. It is possible, in
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a bankruptcy or liquidation scenario, that the Sub-Fund may not be able to substantiate its interest in
the underlying securities. Finally, if a seller defaults on its obligation to repurchase securities under a
reverse repurchase agreement, the Sub-Fund may suffer a loss to the extent that it is forced to liquidate
its position in the market, and proceeds from the sale of the underlying securities are less than the
repurchase price agreed to by the defaulting seller.

Risks Associated with Total Return Swaps

Where specified in the relevant Supplement, a Sub-Fund may enter into total return swap agreements
i.e. a derivative whereby the total economic performance of a reference obligation is transferred from
one counterparty to another counterparty. If there is a default by the counterparty to a swap contract,
a Sub-Fund will be limited to contractual remedies pursuant to the agreement related to the transaction.
There is no assurance that swap contract counterparties will be able to meet their obligations pursuant
to swap contracts or that, in the event of default, the Fund on behalf of the Sub-Fund will succeed in
pursuing contractual remedies. A Sub-Fund thus assumes the risk that it may be delayed in or
prevented from exercising its rights with respect to the investments in its portfolio and obtaining
payments owed to it pursuant to the relevant contract and therefore may experience a decline in the
value of its position, lose income and incur costs associated with asserting its rights. Furthermore, in
addition to being subject to the credit risk of the counterparty to the total return swap, the Sub-Fund is
also subject to the credit risk of the issuer of the reference obligation. Costs incurred in relation to
entering into a total return swap and differences in currency values may result in the value of the
index/reference value of the underlying of the total return swap differing from the value of the total return
swap.

Risks Associated with Collateral Management

Where a Sub-Fund enters into an OTC derivative contract or a securities financing transaction, it may
be required to pass collateral to the relevant counterparty or broker. Collateral that a Sub-Fund posts
to a counterparty or a broker that is not segregated with a third-party custodian may not have the benefit
of customer-protected “segregation” of such assets. Therefore, in the event of the insolvency of a
counterparty or a broker, the Sub-Fund may become subject to the risk that it may not receive the return
of its collateral or that the collateral may take some time to return if the collateral becomes available to
the creditors of the relevant counterparty or broker. In addition, notwithstanding that a Sub-Fund may
only accept non-cash collateral which is highly liquid, the Sub-Fund is subject to the risk that it will be
unable to liquidate collateral provided to it to cover a counterparty default. The Sub-Fund is also subject
to the risk of loss resulting from inadequate or failed internal processes, people and systems or from
external events.

Where cash collateral received by a Sub-Fund is re-invested in accordance with the conditions imposed
by the Central Bank, a Sub-Fund will be exposed to the risk of a failure or default of the issuer of the
relevant security in which the cash collateral has been invested.

Where collateral is posted to a counterparty or broker by way of a title transfer collateral arrangement
or where the Fund on behalf of a Sub-Fund grants a right of re-use under a security collateral
arrangement which is subsequently exercised by the counterparty, the Fund on behalf of a Sub-Fund
will only have an unsecured contractual claim for the return of equivalent assets. In the event of the
insolvency of a counterparty, the Sub-Fund shall rank as an unsecured creditor and may not receive
equivalent assets or recover the full value of the assets. Investors should assume that the insolvency
of any counterparty would result in a loss to the relevant Sub-fund, which could be material. In addition,
assets subject to a right of re-use by a counterparty may form part of a complex chain of transactions
over which the Fund or its delegates will not have any visibility or control.
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Because the passing of collateral is effected through the use of standard contracts, a Sub-Fund may
be exposed to legal risks such as the contact may not accurately reflect the intentions of the parties or
the contract may not be enforceable against the counterparty in its jurisdiction of incorporation.

Investment Manager Valuation Risk

The Administrator may consult the Investment Manager with respect to the valuation of certain
investments. Since the fees of the Investment Manager are based on the value of a Sub-Fund’s
investments (which fees will increase as the value of the relevant Sub-Fund’s investments increases),
there is an inherent conflict of interest between the involvement of the Investment Manager in
determining the valuation price of each Sub-Fund's investments and the Investment Manager's other
duties and responsibilities in relation to the Sub-Funds. The Investment Manager has in place pricing
procedures designed to ensure fair pricing of all unlisted investments, which follows industry standards
for valuing such investments.

Tax Risk

Any change in the Fund’s tax status or in taxation legislation could affect the value of the investments
held by the Fund and affect the Fund’s ability to provide investor returns. Potential investors and
Shareholders should note that the statements on taxation which are set out herein and in each
Supplement are based on advice which has been received by the Directors regarding the law and
practice in force in the relevant jurisdiction as at the date of this Prospectus and each Supplement. As
is the case with any investment, there can be no guarantee that the tax position or proposed tax position
prevailing at the time an investment is made in the Fund will endure indefinitely. The attention of
potential investors is drawn to the tax risk associated with investing in the Fund. See section headed
‘TAXATION'.

Foreign Account Tax Compliance Act

The foreign account tax compliance provisions of the U.S. Hiring Incentives to Restore Employment Act
of 2010, as amended (“FATCA”) which apply to certain payments are essentially designed to require
reporting of Specified U.S. Person’s direct and indirect ownership of non-U.S. accounts and non-U.S.
entities to the U.S. Internal Revenue Service, with any failure to provide the required information
resulting in a thirty percent (30%) U.S. withholding tax on direct U.S. investments (and possibly indirect
U.S. investments). In order to avoid being subject to U.S. withholding tax, both U.S. investors and non-
U.S. investors are likely to be required to provide information regarding themselves and their investors.
In this regard the Irish and U.S. Governments signed an intergovernmental agreement (“Irish IGA”) with
respect to the implementation of FATCA (see section entitled “Compliance with U.S. reporting and
withholding requirements” for further detail) on 21 December 2012.

Under the Irish IGA (and the relevant Irish regulations and legislation implementing same), foreign
financial institutions (such as the Fund) should generally not be required to apply thirty percent (30%)
withholding tax. To the extent the Fund however incurs U.S. withholding tax on its investments as a
result of FATCA, or is not in a position to comply with any requirement of FATCA, the Administrator
acting on behalf of the Fund may take any action in relation to a Shareholder's investment in the Fund
to redress such non-compliance and/or to ensure that such withholding is economically borne by the
relevant Shareholder whose failure to provide the necessary information or to become a participating
foreign financial institution or other action or inaction gave rise to the withholding or non-compliance,
including compulsory redemption of some or all of such Shareholder’s holding of shares in the Fund.
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Shareholders and prospective investors should consult their own tax advisor with regard to U.S. federal,
state, local and non-U.S. tax reporting and certification requirements associated with an investment in
the Fund.

Common Reporting Standard

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed
the Common Reporting Standard (“CRS”) to address the issue of offshore tax evasion on a global basis.
Additionally, on 9 December 2014, the European Union adopted EU Council Directive 2014/107/EU,
amending Directive 2011/16/EU as regards mandatory automatic exchange of information in the field
of taxation (“DAC2").

The CRS and DAC2 provide a common standard for due diligence, reporting and exchange of financial
account information. Pursuant to the CRS and DAC2, participating jurisdictions and EU member states
will obtain from reporting financial institutions, and automatically exchange with exchange partners on
an annual basis, financial information with respect to all reportable accounts identified by financial
institutions on the basis of common due diligence and reporting procedures. The first information
exchanges began in 2017. Ireland has legislated to implement the CRS and DAC2. As a result the Fund
will be required to comply with the CRS and DAC2 due diligence and reporting requirements, as adopted
by Ireland. Shareholders may be required to provide additional information to the Fund to enable the
Fund to satisfy its obligations under the CRS and DAC2. Failure to provide requested information may
subject an investor to liability for any resulting penalties or other charges and/or compulsory redemption
of their Shares in the Fund.

Shareholders and prospective investors should consult their own tax advisor with respect to their own
certification requirements associated with an investment in the Fund.

Charging Expenses to Capital Risk

Where recurring fees and expenses, or a portion thereof, are charged to capital, Shareholders should
note that capital may be eroded and income shall be achieved by foregoing the potential for future
capital growth. Thus, on redemptions of holdings Shareholders may not receive back the full amount
invested. The policy of charging recurring expenses, or a portion thereof, to capital seeks to maximise
distributions but it will also have the effect of lowering the capital value of a Shareholder’s investment
and constraining the potential for future capital growth.

Certain Sub-Funds not eligible for investment by UCITS

Since some of the Sub-Funds may invest more than 10% of their net assets in other collective
investment schemes, such Sub-Funds will not qualify as an eligible investment for other UCITS
investors. The ability to invest in collective investment schemes is set out in the relevant Sub-Fund
Supplement.

Operation of Umbrella Cash Accounts

The Fund has established an Umbrella Cash Account at umbrella level in the name of the Fund. All
subscriptions, redemptions or dividends payable to or from the relevant Sub-Fund will be channelled
and managed through such Umbrella Cash Account.

Certain risks associated with the operation of the Umbrella Cash Account are set out below in the

sections entitled (i) “Application For Shares” — “Operation of Umbrella Cash Account in the name of the
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Fund”; (ii) “Redemptions” - “Operation of Umbrella Cash Account in the name of the Fund”; and (iii)
“Dividends and Distributions” respectively.

In addition, investors should note that in the event of the insolvency of another Sub-Fund of the Fund,
recovery of any amounts to which a relevant Sub-Fund is entitled, but which may have transferred to
such other insolvent Sub-Fund as a result of the operation of the Umbrella Cash Account(s) will be
subject to the principles of Irish trust law and the terms of the operational procedures for the Umbrella
Cash Accounts. There may be delays in effecting and/or disputes as to the recovery of such amounts,
and the insolvent Sub-Fund may have insufficient funds to repay the amounts due to the relevant Sub-
Fund.

In circumstances where subscription monies are received from an investor in advance of a Dealing Day
in respect of which an application for Shares has been, or expected to be, received and are held in an
Umbrella Cash Account, any such investor shall rank as a general creditor of the Sub-Fund until such
time as Shares are issued as of the relevant Dealing Day. Therefore, in the event that such monies are
lost prior to the issue of Shares as of the relevant Dealing Day to the relevant investor, the Fund on
behalf of the Sub-Fund may be obliged to make good any losses which the Sub-Fund incurs in
connection with the loss of such monies to the investor (in its capacity as a creditor of the Sub-Fund),
in which case such loss will need to be discharged out of the assets of the relevant Sub-Fund and
therefore will represent a diminution in the Net Asset Value per Share for existing Shareholders of the
relevant Sub-Fund.

Similarly, in circumstances where redemption monies are payable to an investor subsequent to a
Dealing Day of a Sub-Fund as of which Shares of that investor were redeemed or dividend monies are
payable to an investor and such redemption / dividend monies are held in an Umbrella Cash Account,
any such investor / Shareholder shall rank as an unsecured creditor of the relevant Sub-Fund until such
time as such redemption/ dividend monies are paid to the investor / Shareholder. Therefore, in the event
that such monies are lost prior to payment to the relevant investor / Shareholder, the Fund on behalf of
the Sub-Fund may be obliged to make good any losses which the Sub-Fund incurs in connection with
the loss of such monies to the investor/ Shareholder (in its capacity as a general creditor of the Sub-
Fund), in which case such loss will need to be discharged out of the assets of the relevant Sub-Fund
and therefore will represent a diminution in the Net Asset Value per Share for existing Shareholders of
the relevant Sub-Fund.

Cyber Security Risk

The Fund and the Fund’s service providers are susceptible to operational and information security and
related risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks
or unintentional events. Cyber security attacks include, but are not limited to, gaining unauthorized
access to digital systems (e.g., through "hacking" or malicious software coding) for purposes of
misappropriating assets or sensitive information, corrupting data or causing operational disruption.
Cyber attacks also may be carried out in a manner that does not require gaining unauthorized access,
such as causing denial-of-service attacks on websites (i.e., efforts to make services unavailable to
intended users). Cyber security incidents affecting the Fund, Investment Manager, Administrator or
Depositary or other service providers such as financial intermediaries have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses, including by
interference with the Administrator’s ability to calculate a Sub-Fund’s Net Asset Value; impediments to
trading for a Sub-Fund of the Fund; the inability of Shareholders to transact business relating to the
Fund; violations of applicable privacy, data security or other laws; regulatory fines and penalties;
reputational damage; reimbursement or other compensation or remediation costs; legal fees; or
additional compliance costs. Similar adverse consequences could result from cyber security incidents
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affecting issuers of securities in which a Sub-Fund invests, counterparties with which the Fund on behalf
of a Sub-Fund engages in transactions, governmental and other regulatory authorities, exchange and
other financial market operators, banks, brokers, dealers, insurance companies and other financial
institutions and other parties. While information risk management systems and business continuity
plans have been developed which are designed to reduce the risks associated with cyber security, there
are inherent limitations in any cyber security risk management systems or business continuity plans,
including the possibility that certain risks have not been identified.

EU Market Infrastructure Reforms

MiFID 1l, which took effect on 3 January 2018, increases regulation of trading platforms and firms
providing investment services, including the Investment Manager.

Among its many reforms, MiFID Il introduced significant changes to pre- and post-trade transparency
obligations in respect of financial instruments admitted to trading on EU trading venues, including a new
transparency regime for non-equity financial instruments; an obligation to execute transactions in
shares and derivatives on a regulated trading venue; and a new focus on regulation of algorithmic and
high frequency trading. These reforms may lead to a reduction in liquidity in certain financial
instruments, as some of the sources of liquidity exit European markets, and an increase in transaction
costs, and, as a consequence, may have an adverse impact on the ability of the Investment Manager,
or where relevant its authorised delegates, to execute the investment strategy of the Sub-Funds
effectively.

New rules requiring unbundling the costs of research and other services from dealing commission and
further restrictions on the ability of the Investment Manager or, where relevant, its authorised delegates
to receive certain types of goods and services from brokers are likely to result in an increase in the
investment-related expenditure of the Fund. Furthermore, as at the date of this Prospectus, it is not yet
clear how the implementation of the MiFID Il rules by brokers will affect the operational costs of such
brokers and other market participants, and there is therefore a risk that this could result in an increase
in broker dealing commission fees for the Sub-Funds.

GDPR

The GDPR took effect in all Member States on 25 May 2018 and replaces current EU data privacy laws.
Under the GDPR, data controllers are subject to additional obligations including, amongst others,
accountability and transparency requirements whereby the data controller is responsible for, and must
be able to demonstrate compliance with, the rules set down in the GDPR relating to data processing
and must provide data subjects with more detailed information regarding the processing of their
personal data. Other obligations imposed on data controllers include more enhanced data consent
requirements and the obligation to report any personal data breach to the relevant supervisory authority
without undue delay. Under the GDPR, data subjects are afforded additional rights, including the right
to rectify inaccurate personal information, the right to have personal data held by a data controller
erased in certain circumstances and the right to restrict or object to processing in a number of
circumstances.

The implementation of GDPR may result in increased operational and compliance costs being borne
directly or indirectly by the Fund. Further there is a risk that the measures will not be implemented
correctly by the Fund or its service providers. If there are breaches of these measures by the Fund or
any of its service providers, the Fund or its service providers could face significant administrative fines
and/or be required to compensate any data subject who has suffered material or non-material damage
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as a result. Breaches may also result in the Fund suffering reputational damage which may have a
material adverse effect on its operations and financial conditions.

Brexit

The Fund faces potential risks associated with the result of the referendum on the United Kingdom’s
continued membership of the European Union, as constituted at the date of this Prospectus (the “EU"),
which took place on 23 June 2016 and which resulted in a vote for the United Kingdom to leave the EU.
The decision to leave could continue to materially and adversely affect the regulatory regime to which
some of the Fund’s service providers and counterparties are currently subject in the United Kingdom,
particularly in respect of financial services regulation and taxation. Investors should note that the Fund
may be required to introduce changes to the way it is structured and introduce, replace or appoint
additional service providers or agents and/or amend the terms of appointment of persons or entities
engaged currently to provide services to the Fund including but not limited to the Investment Manager.
Although the Fund shall seek to minimise the costs and other implications of any such changes,
investors should be aware that some or all of the costs of such changes may be borne by the Fund.

Furthermore, the vote to leave the EU may continue to result in substantial volatility in foreign exchange
markets which may have a material adverse effect on the Fund and/or its service providers. The vote
for the United Kingdom to leave the EU may continue to result in a sustained period of uncertainty, as
the United Kingdom seeks to negotiate the terms of its exit. It may also destabilise some or all of the
other 27 members of the EU and/or the eurozone which may also have a material adverse effect on the
Fund, its service providers and counterparties.

Securitisation Regulation

Where disclosed in its investment policy, a Sub-Fund may invest in securitisations. Under Regulation
(EU) 2017/2402) (the “Securitisation Regulation”), the Fund must comply with certain due diligence and
ongoing monitoring requirements relating to investment in securitisations. The Securitisation
Regulation requires parties involved in an EU securitisation to make certain information on the
securitisation available to investors which should allow the Fund to conduct the necessary due diligence
and ongoing monitoring required under the Securitisation Regulation. However, in the case of a non-
EU securitisation, such information may not be readily available. This may result in the Fund not being
able to gain exposure to such securitisation, thus restricting the investment universe for the Fund. This
in turn may have a negative impact on the performance of a Sub-Fund. Further, under the Securitisation
Regulation, the Fund is obliged to conduct due diligence on both the parties to a securitisation and the
due diligence itself. Where the Fund engages professional advisors in connection with the completion
of such due diligence, this may result in additional costs being borne by a Sub-Fund.

Benchmark Regulations

Subject to certain transitional and grandfathering arrangements, the Benchmark Regulations which
governs the provision of, contribution to and use of benchmarks, took effect from 1 January 2018.
Subject to the applicable transitional arrangements, a Fund is no longer able to “use” a benchmark
within the meaning of the Benchmark Regulations which is provided by an EU index provider which is
not registered or authorised pursuant to Article 34 of the Benchmark Regulations. In the event that the
relevant EU index provider does not comply with the Benchmark Regulations in line with the transitional
arrangements set down in the Benchmark Regulations or if the benchmark materially changes or
ceases to exist, a Fund will be required to identify a suitable alternative benchmark if available which
may prove difficult or impossible. Failure to identify a suitable replacement benchmark may have an

adverse impact on the relevant Sub-Fund, including in certain circumstances the ability of the
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Investment Manager to implement the investment strategy of the relevant Sub-Fund. Compliance with
the Benchmark Regulations may also result in additional costs being borne by the relevant Sub-Fund.

Sustainability Risks

Under SFDR, “sustainability risk” means an environmental, social or governance event or condition that,
if it occurs, could cause an actual or a potential material negative impact on the value of an investment.

Sustainability Risks in respect of the Fund and each Sub-Fund

Sustainability risks identified by the Investment Manager in respect of the Fund and each Sub-Fund
may include but are not limited to:

Environmental:
- Climate change
- Carbon emissions
- Air pollution
- Water pollution
- Harm to biodiversity
- Deforestation
- Energy inefficiency
- Poor waste management practices
- Increased water scarcity
- Rising sea levels / coastal flooding
- Wildfires / bushfires

Social:

- Human rights violations

- Human trafficking

- Modern slavery / forced labour

- Breaches of employee rights / labour rights

- Child labour

- Discrimination

- Restrictions on or abuse of the rights of consumers

- Restricted access to clean water, to a reliable food supply, and/or to a sanitary living
environment

- Infringements of rights of local communities / indigenous populations

- Cluster Munitions

Governance:

- Lack of diversity at Board or governing body level

- Inadequate external or internal audit

- Infringement or curtailment of rights of (minority) shareholders

- Bribery and corruption

- Lack of scrutiny of executive pay

- Poor safeguards on personal data / IT security (of employees and/or customers)

- Discriminatory employment practices

- Health and safety concerns for the workforce

- Poor sustainability practices in the supply chain

- Workplace harassment, discrimination and bullying

- Restrictions on rights of collective bargaining or trade unions
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- Inadequate protection for whistleblowers
- Non-compliance with minimum wage or (where appropriate) living wage requirements

Sustainability Risks Policy

Save as set out below and in the relevant Sub-Fund Supplement, the information in this Section sets
out the Fund’s general policy with regard to the manner in which sustainability risks are integrated into
the Investment Manager’s investment decision-making process.

Potential investors and Shareholders are advised that the information in this Section does not apply to
a Sub-Fund that follows a systematic or quantitative investment strategy, as indicated in the relevant
Sub-Fund Supplement. Rather, the manner in which sustainability risks are integrated in the Investment
Manager’s investment decision-making process for such Sub-Fund strategies is set out in the relevant
Sub-Fund Supplement.

The Investment Manager believes that investments in securities that exhibit sustainable earnings and/or
cash flows are most suited to investors with long-term investment horizons. Furthermore, the
Investment Manager recognises its role in ensuring that capital markets function for the benefit of
society in general. The Investment Manager, therefore, aims to operate in a sustainable way and to
invest in the bonds and equities of sovereigns, companies and institutions that also operate in a
sustainable way. The Investment Manager’s research processes for both fixed income and equity
strategies incorporate the explicit consideration of sustainability factors and sustainability risks.

Where the Investment Manager has delegated the investment management function to a Sub-
Investment Manager, the Sub-Investment Manager is required to comply with the Fund’s policy
regarding the management of sustainability risks, although its detailed approach to meeting the
requirements of the policy may differ from those of the Investment Manager. Further details of the
manner in which sustainability risks are integrated into the investment decisions of each individual Sub-
Fund will be set out in the relevant Supplement to this Prospectus.

The following sets out the Fund's policy with regard to the management of sustainability risk, as
implemented by the Investment Manager.

The management of sustainability risk forms an important part of the due diligence process
implemented by the Investment Manager. The Investment Manager aims to identify sustainability risks
as part of its broader analysis of securities. For the purposes of the paragraphs in this section, the terms
“sustainability” and “Environmental, Social and Governance” or “ESG” will be used interchangeably.

Using both quantitative and qualitative processes, sustainability risk is identified, monitored and
managed by the Investment Manager in the manner set out below.

The Investment Manager makes extensive use of data from third party ESG specialists, including ISS
and MSCI (“Data Providers”). This data can assist them to identify potential sustainability risks.
However, it is only a starting point and the Investment Manager will engage with and understand
companies’ business models in depth and conducts fundamental analysis in order to reveal and
evaluate potential ESG issues. The issues are then debated more broadly amongst the Investment
Manager’s relevant team and ESG ratings and/or risk assessments are ratified and officially recorded
as part of the investment processes for both equity and fixed income strategies.

Where the Investment Manager identifies ESG issues which they believe can be improved or

addressed, they engage directly with the relevant companies or issuers to make their views known.
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This part of the investment process is not limited only to companies or issuers in which the Investment
Manager has invested but also applies to potential investee companies.

The Investment Manager maintains a comprehensive proxy voting policy that covers its approach to
the management of sustainability risks and its ESG research may influence how such votes are cast.

ESG ratings and issues are kept under regular review by the Investment Manager and updated
whenever the Investment Manager’s internal research on a particular company or institution is updated.

Whilst the Investment Manager recognises SFDR’s focus on the potential negative impacts of
sustainability risks, its approach to sustainability goes beyond this definition. The Investment Manager’s
portfolio managers and analysts seek to understand the sustainability problems and/or merits of its
investee sovereigns, companies and institutions so that they may actively identify opportunities to add
value to the investments held within Sub-Funds.

Although the approaches to analysis of ESG issues vary amongst the Sub-Funds, the Investment
Manager’s portfolio managers and analysts share a common goal to understand both threats and
opportunities to the business models of potential investee sovereigns, companies and institutions from
an ESG perspective, and thereby develop a fuller understanding of the downside risks, or potential
valuation upside of the securities concerned.

Principal Adverse Impact Reporting

As permitted under Atrticle 4 of the SFDR, the Manager does not consider adverse impacts of investment
decisions on sustainability factors on the basis that it is not a financial market participant that is required
to do so given that the Manager does not have on its balance sheet an average number of employees
exceeding 500 during the financial year. The Manager may choose at a later date to publish and
maintain on its website the consideration of principal adverse impacts of investment decisions on
sustainability factors. The Manager will review its approach to considering the principal adverse impacts
of investment decisions on sustainability factors within the meaning of the SFDR on a periodic basis.

Russia/Ukraine Conflict

The imposition of economic sanctions against Russia in response to its invasion of Ukraine which may
result in restricted or no access to certain markets, investments, service providers or counterparties will
likely negatively impact the performance of any Sub-Fund with direct exposure to this region and may
restrict the ability of the Investment Manager to implement the investment strategy of a Sub-Fund and
achieve its investment objective.

Sub-Funds with direct exposure to impacted regions are experiencing significant liquidity difficulties
caused by suspension of financial exchanges as well as other restrictions on trading of financial
instruments, thereby exposing the relevant Sub-Fund to losses. Settlement difficulties caused by the
disruption to financial markets in impacted regions as well as difficulties in receiving payments from
issuers could also result in losses to a Sub-Fund. The ongoing conflict may also increase the risk of the
insolvency, bankruptcy or inability of any counterparty with which the Investment Manager trades to
meet its contractual obligations, any of which could result in a material loss being suffered by a Sub-
Fund.

In addition, there may be circumstances in which financial instruments of a Sub-Fund held in custody

by the Depositary are lost in circumstances where the Depositary may not have any liability as a result
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of it being able to prove that such loss has arisen as a result of an external event by beyond its
reasonable control, the consequences of which would have been unavoidable despite all reasonable
efforts to the contrary.

The ability to value assets held in affected markets has also been negatively impacted, forcing the use
of a “probable realisation value” or “fair value” in certain circumstances. There is no guarantee that such
prices will accurately reflect the price which the relevant Sub-Fund may receive upon any eventual sale
of the investment which may result in the Net Asset Value of the Sub-Fund being adversely impacted.

More generally, the ongoing conflict in eastern Europe and Russia is leading to broader economic and
political uncertainty causing significant volatility in financial markets, currency markets and commodities
markets worldwide. In addition, economic sanctions imposed on Russia in response to its invasion of
Ukraine will likely impact companies worldwide in many sectors, including energy, financial services
and defence, amongst others. As a result, performance of Sub-Funds with no direct exposure to the
regions involved in the conflict may also be negatively impacted.

The operation of a Sub-Fund may also be negatively impacted by the Russia/Ukraine conflict including
for example where any service provider appointed in respect of the relevant Sub-Fund is located in, or
relies on services provided from, impacted regions. Such increased operational risk arising from the
conflict may result in losses to a Sub-Fund.

The Russian invasion of Ukraine has also resulted in a significantly increased risk of cyber attacks in
response to economic sanctions imposed on Russia. Your attention is drawn to the section of this
Prospectus entitled “Cyber Security Risk” in this regard.

Risk Factors Not Exhaustive

The investment risks set out in this Prospectus do not purport to be exhaustive and potential investors
should be aware that an investment in the Fund or any Sub-Fund may be exposed to risks of an
exceptional nature from time to time.

61

12036135v4



2. MANAGEMENT AND ADMINISTRATION

The powers of management of the Fund are vested in the Directors pursuant to the Articles of
Association. The Directors control the affairs of the Fund. The Directors have delegated the day to day
management of the Fund to the Manager and have appointed the Depositary to safe-keep the assets
of the Fund.

Directors
The details of the Directors, all of whom are non-executive directors, are set out below:-
James Tucker (British)

Mr. Tucker has been Head of Product Development for Nomura Asset Management U.K. Limited since
2007. Prior to joining Nomura, Mr. Tucker was Head of Product Management at Henderson Global
Investors having joined in 2005 after working at Morgan Stanley Investment Management for 7 years.
Mr. Tucker is a Fellow of the Association of Chartered Certified Accountants.

David Dillon (Irish)

David Dillon was admitted to practice as a solicitor in 1978. A graduate of University College Dublin
with an MBA from Trinity College Dublin, David was one of the founding partners of Dillon Eustace
where he worked principally in the areas of financial services. He is also a director of a number of Irish
based investment and management companies. He has served as a member of a number of
committees and sub-committees established by the Irish Law Society relating to commercial law and
financial service and is former chair of the Investment Funds Committee (Committee 1) of the
International Bar Association and a past chairman of the government’s IFSC Funds Working Group.
He is currently a member of the IFSC Funds Working Group. David is now a Director of Bridge
Consulting Limited which provides consultancy and management services to the funds industry.

John Walley (Irish)

Mr. Walley is an offshore fund services consultant. Between April 1996 and April 1997, he was Group
Managing Director of Investors Trust Holdings (Ireland) Limited and its subsidiary Investor Fund
Services (Ireland) Limited. Previously, Mr. Walley was Chief Executive of the Chemical Ireland
companies (subsidiaries of Chemical Banking Corporation), which he founded in 1990 and
subsequently sold to Chemical Bank in 1993. Prior to 1990, Mr. Walley worked with the Chase
Manhattan Bank in Ireland for eighteen years in various senior management capacities and was Head
of Global Custody and Service Products for the Chase Manhattan Bank in Ireland. He is a member of
the Institute of Bankers in Ireland and The Institute of Internal Auditors.

Tomohisa Hanabata (Japanese)

Mr. Hanabata is responsible for the Product System and Governance Team of Nomura Asset
Management Co Ltd. since April 2020. Mr. Hanabata joined Nomura Asset Management Co Ltd in
Tokyo in March 2000 within the Fixed Income Investment Department and since then has had roles
covering fixed income investments, including money market funds, has worked in the client service
department working on institutional funds and since 2010 his roles have been more related to fund
structuring and product development most recently being responsible for the Overseas Product and
ETF Teams in Tokyo. Mr. Hanabata has a Bachelor of Business and Commerce degree from Keio
University, Tokyo and a Master of Science in Wealth Management from Singapore Management
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University. He is a Chartered Member of the Securities Analysts Association of Japan.
Go Hiramatsu (Japanese)

Mr. Hiramatsu was appointed CEO of Nomura Asset Management U.K. in October 2018. Mr. Hiramatsu
has held a number of senior positions within the Nomura Group including most recently Managing
Director of the Investment Management Department for Nomura Asset Management Co Ltd in Tokyo.
He has also worked in Hong Kong and in the USA covering sales, marketing, client services and
portfolio management. Prior to joining the Nomura Group in 1997, he worked for the Itochu Corporation
as a currency trader and economist. He trained during this time as an economist at the Japan Centre
for Economic Research. Mr. Hiramatsu received his BSc in mathematics from Tokyo University and an
MSc in finance from the London Business School. He is a CMA and CFA charter holder.

James Downing (British)

Mr. Downing has been Head of Intermediary Sales, EMEA for American Century Investments (“ACI”)
since February 2012. He is also Head of the London office for ACI and is responsible for all financial,
client, regulatory and operational aspects of ACI as an FCA regulated entity. He is a member of the
ACI Anti-bribery committee a member of the ACI Global Distribution Leadership team and Director of
ACI’'s FCA regulated entity and Frankfurt entity. Additionally Mr. Downing is Managing Director of
EMEA Client Business for ACI being responsible for all sales and client services and Managing Director
of EMEA Intermediary Sales. Prior to working for AClI Mr. Downing was the Director of Wealth
Management for Russell Investments building the UK Wealth Management business with private banks,
stockbrokers and family offices. Mr. Downing is a holder of the Investment Management Certificate.

None of the Directors has had any convictions in relation to indictable offences, been involved in any
bankruptcies, individual voluntary arrangements, receiverships, compulsory liquidations, creditors
voluntary liquidations, administrations, company or partnership voluntary arrangements, any
composition or arrangements with its creditors generally or any class of its creditors of any company
where they were a director or partner with an executive function, nor has had any public criticisms by
statutory or regulatory authorities (including recognised professional bodies) nor has any director ever
been disqualified by a court from acting as a director of a company or from acting in the management
or conduct of the affairs of any company.

Manager

The Fund has appointed Bridge Fund Management Limited as its manager pursuant to the Management
Agreement and Bridge Fund Management Limited is responsible on a day-to-day basis, under the
supervision of the Directors, for the management of the Fund’s affairs. The Manager, an MJ Hudson
Group plc company, is a limited liability company incorporated in Ireland on 16 December 2015 with
registration number 573961. MJ Hudson Group plc is an AlM-listed provider of advice, outsourcing
services, and data and analytics to the global fund management sector. The Manager is authorised by
the Central Bank to act as a fund management company pursuant to the UCITS Regulations and an
Alternative Investment Fund Manager (AIFM) pursuant to the European Communities (Alternative
Investment Fund Managers) Regulations, 2013, as amended. Its principal business is acting as
manager of investment funds. The Manager has appointed the Investment Manager to act as
discretionary investment manager of the Sub-Funds of the Fund. The Manager has appointed the
Administrator to perform the day-to-day administration of the Fund, including the calculation of the Net
Asset Value of the Shares, and related fund accounting services.

The Manager’s corporate secretarial function is provided by the company secretary of the Manager.
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The Manager may act as manager of, and/or provide other services to, other funds or clients established
in Ireland or elsewhere any of which may be competing with the Fund in the same markets.

The directors of the Manager are as follows:
David Dillon

David Dillon is a solicitor having qualified in 1978. He is a graduate of University Collective Dublin
(Bachelor of Law) and has an MBA from Trinity College Dublin. David was a founding partner of the law
firm Dillon Eustace. David is a director of a number of Irish based investment and fund management
companies. He has served as a member of a number of committees and sub-committees established
by the Irish Law Society relating to commercial and financial services law. He is a former Chairman of
the Investment Funds Committee (Committee ) of the International Bar Association, past Chairman of
the Irish government’s IFSC Funds Working group and a member of the IFSC’s Clearing Group. He
was a member of the Certified Accountant Accounts Awards Committee. He is currently on the
organising committee of the Globalisation of Investment Funds organised by the ICI and the IBA. He
worked with the international law firm of Hamada and Matsumoto (now Mori Hamada and Matsumoto)
in Tokyo during 1983/1984. Mr. Dillon speaks regularly at international fora.

Paul McNaughton

Paul McNaughton has over 30 years’ experience in the Banking/Finance, Fund Management &
Securities Processing Industries. In addition Mr. McNaughton spent 10 years with IDA (Ireland) both in
Dublin and in the USA marketing Ireland as a location for multinational investment. He went on to
establish Bank of Ireland’s IFSC Fund'’s business before joining Deutsche Bank to establish their funds
business in Ireland. He was overall Head of Deutsche Bank’s Offshore Funds business, including their
hedge fund administration businesses primarily based in Dublin and the Cayman lIslands, before
assuming the role of Global Head of Deutsche’s Fund Servicing business worldwide. Mr. McNaughton
left Deutsche Bank in August 2004 after leading the sale of Deutsche’s Global Custody and Funds
businesses to State Street Bank and now acts as an advisor and non-executive director for several
investment companies and other financial entities. Mr. McNaughton holds an Honours Economics
Degree from Trinity College Dublin. He was the founding Chairman of the IFIA (Irish Funds Industry
Association) and a member of the Irish Government Task Force on Mutual Fund Administration. He
was instrumental in the growth of the funds business in Ireland both for traditional and alternative asset
classes.

Patrick Robinson

Patrick Robinson has over 20 years’ experience in the asset management and funds services industry.
Patrick began working as a consultant with Bridge Consulting Limited, an affiliate of the Manager, in
October 2009, before becoming Chief Executive Officer in August 2014. Patrick has an in-depth
knowledge of UCITS and AIFM requirements and has project managed fund launches to include
providing assistance on product development. He has established the risk, compliance and operational
infrastructures of a number of asset management firms. Patrick joined Bridge Consulting Limited from
RBS Fund Services (Ireland) Ltd where he headed the Operations Team responsible for the supervision
and oversight of a variety of managers and service providers contracted to funds managed by RBS FSI.
Prior to this Patrick worked with Olympia Capital (Ireland) Ltd where he managed the fund accounting
operations for an array of clients with a diverse range of alternative fund products. He holds a Masters
degree in Finance and Investment from the University of Ulster.
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Hugh Grootenhuis

Hugh Grootenhuis has over 35 years’ experience of working in financial services, in a variety of roles.
He worked for the Schroder banking group for eighteen years where he obtained a wide range of
investment banking experience. He worked for Schroders in London, Tokyo and Singapore, and spent
the majority of his time in the international equity capital markets group. Hugh joined Waverton
Investment Management Limited (“Waverton”, previously called J O Hambro Investment Management
Limited) in 1999 as a director of new business. While with Waverton, he was responsible for marketing
Waverton’s private client business as well as structuring long only equity and hedge fund vehicles. In
May 2007 he was appointed head of the funds business and joined the executive board. In June 2009
he was appointed Chief Executive Officer and acted in this capacity until July 2015. Hugh was appointed
as a special advisor to S.W. Mitchell Capital LLP in January 2016 to assist with the development of its
business, including governance and oversight. He is also a director of S.W. Mitchell Capital plc, Dublin
UCITS. In 2017 he joined the Boards of Charles Stanley Group PLC and Charles Stanley & Co. Hugh
graduated from the University of Cambridge where he read geography and land economy.

William Roxburgh

Will Roxburgh is an experienced investment professional with a focus on investment management, fund
structuring, fund and risk management and operational infrastructure.

Will is currently Managing Director of the Fund Management Solutions division within MJ Hudson
Limited, a leading asset management consultancy wherein he heads a team of 20 focusing on three
core service lines; fund management infrastructure solutions, regulatory hosting and fund
administration.

Will has 14 years’ of experience in illiquid investment markets. Will started his career as a real estate
fund manager and investment professional, and then joined MJ Hudson in 2010 wherein he has
managed a venture capital portfolio including growth and spin out start-ups, and for the last ten years
has been focussed on variable capital, real estate and private equity investment management and
markets. Will has extensive experience in investment analysis as well as building out companies as a
founder / entrepreneur.

Will holds degrees in Business Management and Estate Management, Member of the Royal Institution
of Chartered Surveyors (MRICS) and an Investment Management Certificate (IMC) holder.

Brian Finneran

Brian Finneran has over 20 years’ experience in the financial services industry. Since joining MJ Hudson
Bridge in November 2014, Brian has been appointed as the Designated Person (PCF-39), including for
the Fund Risk Management function, to a number of self-managed UCITS funds, UCITS management
companies and AIFMs. He has also undertaken a number of risk-based consultancy projects for asset
managers. Before joining MJ Hudson Bridge, Brian worked for Marathon Asset Management (London)
managing the Hedge fund operations team with responsibility for the oversight, control and development
of Marathon’s alternative fund range. Prior to this, Brian worked with Citi Hedge Fund Services
(previously BISYS Hedge Fund Services) where he managed a team responsible for the administration
of a number of hedge fund and fund of hedge fund clients. Brian has served as a member of the Irish
Funds Investment Risk Working group including as Chair since 2021. Brian holds a Degree in
Accounting & Finance from Dublin City University and is an affiliate of the Association of Chartered
Certified Accountants
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Investment Manager

The Manager has appointed Nomura Asset Management U.K. Limited to act as investment manager of
the Fund. Nomura Asset Management U.K Limited also acts as promoter of the Fund.

The Investment Manager was incorporated in England in 1984 and is a wholly owned subsidiary of
Nomura Asset Management Co., Ltd., Tokyo.

The Investment Manager had in excess of US$36.03billion of assets under management as of 31%
March, 2022.

The Investment Manager has a long established reputation for the management of Far Eastern equities
including the emerging markets in the region. The Investment Manager is authorised and regulated by
the Financial Conduct Authority in United Kingdom.

The Investment Manager is also registered as an investment adviser with the SEC pursuant to the
Investment Advisers Act. For additional information regarding the Investment Manager, please see Part
1 and Part 2 of the Investment Manager's Form ADV of the Investment Manager available at
http://www.adviserinfo.sec.gov/. With respect to those Sub-Funds that trade futures and/or commodity
interests (subject to UCITS rules), the Investment Manager or the relevant Sub-Investment Manager,
as applicable, relies on an exemption from registration as a CPO pursuant to CFTC Regulation
4.13(a)(3).

The Investment Manager has the responsibility for the investment management, on a discretionary
basis, of the assets of the Sub-Funds. Under the terms of the Investment Management Agreement, the
Investment Manager is responsible, subject to the overall supervision and control of the Directors, for
managing the assets and investments of each Sub-Fund in accordance with the investment objective
and policies of the relevant Sub-Fund. The Fund shall not be liable for any actions, costs, charges,
losses, damages or expenses arising as a result of the acts or omissions of the Investment Manager or
for its own acts or omissions in following the advice or recommendations of the Investment Manager.

Sub-Investment Managers

The Investment Manager may delegate the discretionary investment management of the Sub-Funds to
Sub-Investment Managers. The Investment Manager shall not be held liable for any actions, costs,
charges, losses, damages or expenses arising as a result of the acts or omissions of the Sub-
Investment Managers appointed by it or for its own acts or omissions in following the advice or
recommendations of the Sub-Investment Managers. Details of the Sub-Investment Managers
appointed in respect of each Sub-Fund will be provided to Shareholders upon request and shall be
disclosed in the periodic reports of the Fund.

Administrator

The Manager has appointed Brown Brothers Harriman Fund Administration Services (Ireland) Limited
as administrator and registrar of the Fund pursuant to the Administration Agreement with responsibility
for the day to day administration of the Fund’s affairs. The responsibilities of the Administrator include
share registration and transfer agency services, valuation of the Fund’s assets and calculation of the
Net Asset Value per Share and the preparation of the Fund’s semi-annual and annual reports. The
Manager has also appointed the Administrator to provide share class currency hedging transaction
services.
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The Administrator is a private limited company incorporated in Ireland on 29 March, 1995, under
registration number 231236, and has a paid up share capital in excess of US$700,000. The
Administrator is a wholly owned subsidiary of Brown Brothers Harriman & Co., a limited partnership
formed under the laws of the State of New York. The Administrator’s registered and head office is at
the address specified in the Directory. The Administrator’s principal business is the provision of fund
administration, accounting, registration, transfer agency and related shareholder services to collective
investment schemes and investment funds.

Depositary

The Fund has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited as depositary of
all of its assets pursuant to the Depositary Agreement.

The Depositary is a private limited company incorporated in Ireland on 29 March, 1995, under
registration number 231235, and has paid up share capital in excess of US$1,500,000. The Depositary
is a wholly owned subsidiary of Brown Brothers Harriman International LLC. The Depositary’s
registered and head office is at the address specified in the Directory. Its principal business is the
provision of custodial and trustee services, including the provision of corporate trustee services for
collective investment schemes.

Duties of the Depositary

The Depositary has certain fiduciary obligations which it needs to perform in accordance with the
provisions of the UCITS Regulations. These include the safekeeping, oversight and asset verification
in respect of the assets of the Fund and each Sub-Fund. The Depositary is also responsible for the
monitoring of cash in respect of each Sub-Fund’s cash flows and subscriptions.

The Depositary will be obliged, inter alia, to ensure that the sale, issue, repurchase and cancellation of
Shares in the Fund is carried out in accordance with the UCITS Regulations and the Articles of
Association. The Depositary will carry out the instructions of the Fund, unless they conflict with the
UCITS Regulations or the Articles of Association. The Depositary is also obliged to enquire into the
conduct of the Fund in each financial year and report thereon to the Shareholders.

Depositary Liability

Pursuant to the Depositary Agreement, the Depositary will be liable for loss of financial instruments held
in custody (i.e. those assets which are required to be held in custody pursuant to the UCITS
Regulations) or in the custody of any sub-custodian, unless it can prove that loss has arisen as a result
of an external event beyond its control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary.

The Depositary shall also be liable for all other losses suffered as a result of the Depositary’s negligent
or intentional failure to properly fulfil its obligations under the UCITS Regulations.

Delegation
Under the Depositary Agreement, the Depositary has power to delegate the whole or any part of its
depositary functions, however, its liability will not be affected by the fact that it has entrusted to a third

party some or all of the assets in its safekeeping.

The Depositary has delegated its safe-keeping duties in respect of financial instruments in custody to
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the entities listed in Appendix IV hereof.
Conflicts

Potential conflicts of interest affecting the Depositary and its delegates may arise from time to time,
including, without limitation, where the Depositary or a delegate has an interest in the outcome of a
service or an activity provided to the Fund, or a transaction carried out on behalf of the Fund, which is
distinct from the Fund’s interest, or where the Depositary or a delegate has an interest in the outcome
of a service or activity provided to another client or group of clients which is in conflict with the Fund’s
interests. From time to time conflicts may also arise between the Depositary and its delegates or
affiliates, such as where an appointed delegate is an affiliated group company and is providing a product
or service to the Fund and has a financial or business interest in such product or service. The
Depositary maintains a conflict of interest policy to address such conflicts.

Up-to-date information regarding the duties of the Depositary, any conflicts of interest that may arise
and the Depositary’s delegation arrangements will be made available to investors on request.

Distributor

The Manager has appointed Nomura Asset Management U.K. Limited as distributor of the Sub-Funds
pursuant to the Investment Management and Distribution Agreement. The Distributor has authority to
delegate some or all of its duties as distributor to sub-distributors in accordance with the requirements
of the Central Bank. Nomura Asset Management U.K. Limited is authorised and regulated by the UK
Financial Conduct Authority.

The Manager may appoint additional entities from time to time to distribute Shares in one or more Sub-
Funds or a Class or Classes thereof.

Paying Agents/Representatives/Correspondent Banks

Local laws/regulations in EEA Member States may require the appointment of paying
agents/representatives/distributors/correspondent banks (“Paying Agents”) and maintenance of
accounts by such Paying Agents through which subscription and redemption monies or dividends may
be paid. Shareholders who choose or are obliged under local regulations to pay or receive subscription
or redemption monies or dividends via an intermediate entity rather than directly to the Depositary (e.g.
a Paying Agent in a local jurisdiction) bear a credit risk against that intermediate entity with respect to
(a) subscription monies prior to the transmission of such monies to the Depositary for the account of
the Fund or the relevant Sub-Fund and (b) redemption monies payable by such intermediate entity to
the relevant Shareholder.

Fees and expenses of Paying Agents which may be appointed by the Fund or the Manager will be at
normal commercial rates and will be borne by the Fund.

Country Supplements dealing with matters pertaining to Shareholders in jurisdictions in which Paying
Agents are appointed may be prepared for circulation to such Shareholders and, if so, a summary of
the material provisions of the agreements appointing the Paying Agents will be included in the relevant

Country Supplements.

All Shareholders of the Fund or the Sub-Fund on whose behalf a Paying Agent is appointed may avail
of the services provided by Paying Agents appointed by or on behalf of that Sub-Fund.
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Details of the paying agents which may be appointed by the Fund or the Manager (if applicable) will be
contained in one or more Country Supplements to this Prospectus which will be updated upon the
appointment or termination of appointment of paying agents.

Conflicts of Interest

The Directors, the Manager, the Investment Manager, the Sub-Investment Managers, the Distributor,
the Administrator and the Depositary and their respective affiliates, officers, directors and shareholders,
employees and agents (collectively the “Parties”) are or may be involved in other financial, investment
and professional activities which may on occasion cause a conflict of interest with the management of
the Fund and/or their respective roles with respect to the Fund. These activities may include managing
or advising other funds, purchases and sales of securities, banking and investment management
services, brokerage services, valuation of unlisted securities (in circumstances in which fees payable
to the entity valuing such securities may increase as the value of assets increases) and serving as
directors, officers, advisers or agents of other funds or companies, including funds or companies in
which the Fund may invest. In particular, the Manager, the Investment Manager and the Sub-
Investment Managers may be involved in advising or managing other investment funds which have
similar or overlapping investment objectives to or with the Fund or its Sub-Funds.

Each of the Parties will use its reasonable endeavours to ensure that the performance of their respective
duties will not be impaired by any such involvement they may have and that any conflicts which may
arise will be resolved fairly.

There is no prohibition on transactions with the Fund by the Manager, the Investment Manager, the
Sub-Investment Managers, the Administrator, the Custodian, the Distributor and any other delegate or
sub-delegate of the Fund or the Depositary (excluding any non-group company sub-custodians
appointed by the Depositary) any associated or group company of the Fund, the Depositary, their
delegates or sub-delegates including, without limitation, holding, disposing or otherwise dealing with
Shares issued by or are property of the Fund and none of them shall have any obligation to account to
the Fund for any profits or benefits made by or derived from or in connection with any such transaction
provided that such transactions are conducted at arm’s length and are in the best interests of
Shareholders and:

(a) the value of the transaction is certified by a person who has been approved by the Depositary
as being independent and competent (or a person who has been approved by the Manager as being
independent and competent in the case of transactions involving the Depositary); or

(b) the relevant transaction is executed on best terms on an organised investment exchange in
accordance with the rules of such exchange; or

(c) where the conditions set out in (a) and (b) above are not practical, the Depositary is satisfied
that the transaction is conducted at arm’s length and is in the best interests of Shareholders (or in
the case of a transaction involving the Depositary, the Manager is satisfied that the transaction is
conducted at arm’s length and is in the best interests of Shareholders).

The Depositary (or the Manager in the case of transactions involving the Depositary) must document
how it has complied with the provisions of paragraph (a), (b) or (c) above. Where transactions are
conducted in accordance with (c) above, the Depositary (or the Manager in the case of transactions
involving the Depositary) must document their rationale for being satisfied that the transaction
conformed to the principles outlined above.

69

12036135v4



The Investment Manager or an associated company of the Investment Manager may invest in Shares
so that a Sub-Fund or Class may have a viable minimum size or is able to operate more efficiently. In
such circumstances the Investment Manager or its associated company may hold a high proportion of
the Shares of a Sub-Fund or Class in issue.

The Administrator may also consult the Investment Manager with respect to the valuation of certain
investments. Since the fees of the Investment Manager are based on the value of a Sub-Fund’s
investments (which fees will increase as the value of the relevant Sub-Fund’s investments increases),
there is an inherent conflict of interest between the involvement of the Investment Manager in
determining the valuation price of each Sub-Fund's investments and the Investment Manager's other
duties and responsibilities in relation to the Sub-Funds. The Investment Manager has in place pricing
procedures designed to ensure fair pricing of all unlisted investments, which follow industry standards
for valuing such investments.

Details of interests of the Directors are set out in the Section of this Prospectus entitled "General
Information”.

Soft Commissions

In accordance with its obligations under MIFID, the Investment Manager shall return to the relevant
Sub-Fund any fees, commissions or other monetary benefits paid or provided by a third party in relation
to the investment management services provided by the Investment Manager to the Fund as soon as
reasonably possible after receipt.

In particular, where the Investment Manager successfully negotiates the recapture of a portion of the
commissions charged by brokers or dealers in connection with the purchase and/or sale of securities,
permitted derivative instruments or techniques and instruments for the Fund or a Sub-Fund, the rebated
commission shall be paid to the Fund or the relevant Sub-Fund as the case may be.

The Investment Manager shall however be permitted to retain minor non-monetary benefits received
from third parties where the benefits are such that they could not impair the Investment Manager from
complying with its obligation to act in the best interests of the Fund, provided they are disclosed to the
Fund prior to the provisions of investment management services by that entity. A list of acceptable
“minor non-monetary” benefits is set out in the Commission Delegated Directive (EU) 2017/593.

The Investment Manager may only receive third-party investment research, provided it is received on
such basis that it does not contravene MiFID.

Investment research will not constitute an inducement under MiFID where it is paid for by the Investment
Manager itself out of its own resources or out of a research payment account or a similar arrangement
that is substantively equivalent thereto (“RPA”) funded by a specific research charge to the applicable
Sub-Fund.

In this regard, the Investment Manager may discharge the charges relating to investment research
which is or may be used by the Investment Manager in managing the assets of the Fund out of its own

resources or out of an RPA funded by a specific research charge to the applicable Sub-Fund, as set
out further below under “Investment Research Costs” under “Fees and Expenses”.
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3. FEES AND EXPENSES
Establishment Expenses

All fees and expenses relating to the establishment and organisation of the Fund and the Sub-Funds,
including the fees of the Fund's professional advisers and the fees and expenses incurred in registering
the Fund and its Sub-Funds for sale in various markets, are being borne by the Fund. Such fees and
expenses amounted to approximately Euro125,000 and were amortised over the first five Accounting
Periods of the Fund. The fees and expenses relating to the establishment of new sub-funds may be
amortised as described in the relevant Supplement.

The amortisation of establishment expenses is not permitted under International Financial Reporting
Standards ("IFRS"), which requires they be recognised as they arise in the income statement. However,
the Directors consider that the amortisation of these expenses is a more equitable approach, ensuring
that the initial investors in the initial Sub-Fund of the Fund do not bear the full extent of these costs, and
have decided that for the purposes of the calculation of the Net Asset Value they will amortize the
estimated establishment expenses over five years. Given that the basis adopted by the Fund for the
purpose of calculating the Net Asset Value deviates from the basis required under IFRS, the Fund may
be required to include a reconciliation note in the annual accounts of the Fund to reconcile values
arrived at by the two bases and may result in the audit opinion on the annual report being qualified in
this regard.

Operating Expenses and Fees

The Fund will pay all its operating expenses and the fees hereinafter described as being payable by the
Fund.

Expenses paid by the Fund throughout the duration of the Fund, in addition to establishment expenses
and fees and expenses payable to the Directors, the Manager, the Administrator, the Depositary, the
Investment Manager, the Distributor and the Paying Agent appointed by or on behalf of the Fund include
but are not limited to brokerage and banking commissions and charges, investment research costs,
legal and other professional advisory fees, company secretarial fees, Companies Registration Office
filings and statutory fees, regulatory fees, auditing fees, translation and accounting expenses, interest
on borrowings, taxes and governmental expenses applicable to the Fund, costs of preparation,
translation, printing and distribution of reports and notices, all marketing material and advertisements
and periodic update of this Prospectus, stock exchange listing fees, all expenses in connection with
registration, listing and distribution of the Fund and Shares issued or to be issued, all expenses in
connection with obtaining and maintaining a credit rating for any Sub-Funds or Classes or Shares,
expenses of Shareholders meetings, Directors' insurance premia, expenses of the publication and
distribution of the Net Asset Value, clerical costs of issue or redemption of Shares, postage, telephone,
facsimile and telex expenses and any other expenses in each case together with any applicable value
added tax.

Any such expenses may be deferred and amortised by the Fund, in accordance with standard
accounting practice, at the discretion of the Directors. An estimated accrual for operating expenses of
the Fund will be provided for in the calculation of the Net Asset Value of each Sub-Fund. Operating
expenses and the fees and expenses of service providers which are payable by the Fund shall be borne
by all Sub-Funds in proportion to the Net Asset Value of the relevant Sub-Fund or attributable to the
relevant Class provided that fees and expenses directly or indirectly attributable to a particular Sub-
Fund or Class shall be borne solely by the relevant Sub-Fund or Class.
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Management Fees and Expenses
Administrator's Fees

The Administrator shall be entitled to be paid out of the assets of each Sub-Fund, an annual fee, accrued
at each Valuation Point and payable monthly in arrears, at a rate between 0.015% and 0.045% which
shall not exceed 0.045% per annum of the aggregate value of all Sub-Funds under the Fund umbrella.
The rate of 0.045% is subject to an aggregate annual minimum fee of US$48,000 per Sub-Fund (plus
VAT, if any thereon). The Administrator shall also be entitled to receive a monthly fee of US$333.33
per Share Class of a Sub-fund launched (such fee will not be applied to the first three Share Classes
of a Sub-Fund launched by the Fund).

The Administrator will be entitled to receive a register fee per Sub-Fund of US$10,000 per annum and
shall also receive registration fees, and transaction charges as agreed at normal commercial rates and
shall also be entitled to be repaid out of the assets of the Fund all of its reasonable out-of-pocket
expenses incurred on behalf of the Fund which shall include legal fees, couriers’ fees and
telecommunication costs and expenses together with VAT, if any, thereon.

Each Sub-Fund will bear its proportion of the fees and expenses of the Administrator.

Fees payable to the Administrator for share class currency hedging services shall be paid out of the
assets of the relevant Sub-Fund, as attributable to the relevant Class of Shares being hedged.

Depositary's Fees

The Depositary shall be entitled to receive, out of the assets of each Sub-Fund, a trustee fee, accrued
at each Valuation Point and payable monthly in arrears, of 0.0125% per annum of the Net Asset Value
of each Sub-Fund.

The Depositary shall also be entitled to receive, out of the assets of each Sub-Fund, a custody fee,
accrued at each Valuation Point and payable monthly in arrears, which shall not exceed 0.4% per
annum, calculated by reference to the market value of the investments that the Sub-Fund may make in
each relevant market, subject to a minimum annual fee of US$12,000 per annum.

The Depositary is also entitled to agree upon transaction charges and to recover properly vouched out-
of-pocket expenses out of the assets of the relevant Sub-Fund (plus VAT thereon, if any), including
legal fees, couriers' fees and telecommunication costs and expenses and the fees, transaction charges
and expenses of any sub-custodian appointed by it which shall be at normal commercial rates together
with VAT, if any, thereon.

Each Sub-Fund will bear its proportion of the fees and expenses of the Depositary.

Manager’s Fee

Pursuant to the Management Agreement, the Manager is entitled to charge the Fund an annual fee not
to exceed a maximum of 0.01% of the Net Asset Value of the Fund. The Manager’s fee shall be subject
to the imposition of VAT, if required. The fee will be calculated and accrued daily and is payable monthly

in arrears. The Manager’s fee may be waived or reduced by the Manager, in consultation with the
Directors.
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The Manager shall also be entitled to be repaid all of its out of pocket expenses out of the assets of the
Fund. The Manager shall be entitled to be reimbursed out of the assets of the Fund for any VAT on all
fees and expenses payable to or by it.

Investment Manager’s Fees

The Investment Manager shall be entitled to receive a fee out of the assets of the relevant Sub-Fund
which will be disclosed in the relevant Supplement. The Investment Manager shall be entitled to be
reimbursed by the Fund for reasonable out of pocket expenses incurred by it and any VAT on fees and
expenses payable to or by it. The Investment Manager may from time to time, at its sole discretion,
and out of its own resources, rebate to affiliated entities/intermediaries and/or shareholders, part or all
of the Investment Management Fee and/or the Incentive Fee. The Investment Manager may waive all
or a portion of its fees.

The Investment Manager may enter a separate investment management fee arrangement with
Shareholders (including rebated fee arrangements as above), in respect of the management of certain
Share Classes, which is not payable out of the assets of the relevant Sub-Fund. This investment
management fee will be calculated and paid as agreed between the Investment Manager and the
relevant individual Shareholder.

Incentive Fee

The Investment Manager may also be entitled to a performance related investment management fee
(the "Incentive Fee") payable in arrears in respect of each Sub-Fund, as specified in the relevant Class
Supplement.

The Investment Manager may enter a separate Incentive Fee arrangement with Shareholders (including
rebated fee arrangements as above), in respect of the management of certain Share Classes, which is
not payable out of the assets of the relevant Sub-Fund. This Incentive Fee will be calculated and paid
as agreed between the Investment Manager and the relevant individual Shareholder.

Sub-Investment Manager Fees

The Investment Manager shall pay, out of its own fee, the fees of any Sub-Investment Managers
appointed in respect of one or more Sub-Funds.

Paying Agents Fees

Fees and expenses of Paying Agents appointed by the Fund or the Manager which will be at normal
commercial rates together with VAT, if any, thereon will be borne by the Fund or the Sub-Fund in respect
of which a Paying Agent has been appointed.

All Shareholders of the Fund or the Sub-Fund on whose behalf a Paying Agent is appointed may avail

of the services provided by Paying Agents appointed by or on behalf of the Fund or Sub-Fund, as
applicable.
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Sales Charge

Shareholders may be subject to a sales charge calculated as a percentage of subscription monies as
specified in the relevant Supplement subject to a maximum of 5% of the Net Asset Value per Share
subscribed for by Shareholders.

Redemption Fee

Shareholders may be subject to a redemption fee not exceeding 3% of the Net Asset Value of Shares
being redeemed, as specified in the relevant Supplement. In the event of a redemption fee being
charged, Shareholders should view their investment as medium to long-term.

Contingent Deferred Sales Charge

Shareholders may be subject to a Contingent Deferred Sales Charge “CDSC”, as specified in the
relevant Supplement. The charge will be deducted from any redemption proceeds payable to the
Shareholder depending on the time period that those particular Shares have been held and will be
charged on the Net Asset Value per Share on the relevant Dealing Day in respect of which the relevant
Shares were redeemed. Any such CDSC will be paid to the relevant Distributor or to another entity that
the relevant Distributor may nominate. In addition, no charge will be assessed on Shares derived from
reinvestment of distributions.

Distribution Fee

Shareholders may be subject to a distribution fee as specified in the relevant Supplement, which will be
paid to the relevant Distributor or to another entity that the Distributor may nominate.

Conversion Fee

The Articles of Association authorise the Directors to charge a fee on the conversion of Shares in any
Sub-Fund or Share Class to Shares in another Sub-Fund or Share Class or another Class in the same
Sub-Fund up to a maximum of 5% of Net Asset Value of Shares in the original Sub-Fund or Share
Class. Unless as otherwise set out in the relevant Class Supplement, the Directors do not currently
intend to charge any conversion fee and will give one month's notice to Shareholders of any intention
to charge such a fee.

Swing Pricing

Under certain circumstances and unless otherwise provided in the Supplement relating to a Sub- Fund,
the Directors have the power to adjust the Net Asset Value per Share applicable to the issue price as
described below under "Swing Pricing". In any case, the adjustments to the Net Asset Value per Share
applicable at any Valuation Point shall be identical for all issues dealt with as of that Business Day.

The Swing Pricing methodology is described below under “Swing Pricing” on page 82 below.

Further information is available on request to the Investment Manager.
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Operational Costs / Fees arising from Efficient Portfolio Management Techniques
General

Investors should be aware that when a Sub-Fund enters into financial derivative instruments, direct
/indirect operational costs and/or fees may be deducted from the revenue delivered to a Sub-Fund. In
the case of OTC derivatives, such costs and fees may include financing fees and in the case of
derivatives which are listed on Recognised Exchanges, such costs and fees may include brokerage
fees. One of the considerations taken into account by the Investment Manager when selecting brokers
and counterparties to financial derivative transactions on behalf of a Sub-Fund is that any such costs
and/or fees which are deducted from the revenue delivered to a Sub-Fund shall be at normal
commercial rates and shall not include any hidden revenue. Such direct or indirect costs and fees will
be paid to the relevant broker or counterparty to the financial derivative transaction. All revenues
generated through the use of financial derivative instruments, net of direct and indirect operational costs
and fees, will be returned to the relevant Sub-Fund.

Stock Lending Fees

When a Sub-Fund enters into stock lending arrangements, direct/indirect operational costs/fees may
be deducted from the revenue delivered to a Sub-Fund, which will include the costs/fees payable to the
Agent Lender. The Agent Lender shall be entitled to retain up to 30% of the revenue generated by a
Sub-Fund through stock lending arrangements for its services relating to stock lending. The balance of
such revenue shall be payable to the relevant Sub-Fund. The Agent Lender is a member of the same
legal group of companies as the Depositary and the Administrator. The costs/fees payable to the Agent
Lender do not include any hidden revenue.

Directors' Fees

The Articles of Association authorise the Directors to charge a fee for their services at a rate determined
by the Directors up to a maximum fee per Director of €40,000 per annum and may be entitled to special
remuneration if called upon to perform any special or extra services to the Fund. All Directors will be
entitled to reimbursement by the Fund of expenses properly incurred in connection with the business of
the Fund or the discharge of their duties.

Investment Research Costs

Certain Sub-Funds may bear charges relating to the purchase of third party investment research which
is used by the Investment Manager (or its delegate) in managing the assets of a Sub-Fund. In such
circumstances, the Investment Manager will operate a research payment account or a similar
arrangement that is substantively equivalent thereto ("RPA") in order to ensure that it complies with its
regulatory obligations under MiFID Il. The RPA(s) operated by the Investment Manager in this scenario
will be funded by a specific research charge to the relevant Sub-Fund, will be used to pay for investment
research received by the Investment Manager (or its delegate) from third parties and will be operated
in accordance with the requirements of MiFID II. In respect of those Sub-Funds that may incur these
charges, the Investment Manager in conjunction with the Fund will al