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IMPORTANT INFORMATION

THIS PROSPECTUS

The Directors of Man Funds plc (“the Company”) whose names appear at page viii accept
responsibility for the information contained in this document. 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 document is in accordance with the facts and does not omit anything likely to affect
the import of such information. The Directors accept responsibility accordingly.

This Prospectus may be translated into other languages and such translations shall contain only the
same information as this Prospectus. In the event of any inconsistency or ambiguity in relation to the
meaning of any word or phrase in any translation, the English text shall prevail and all disputes as to
the terms thereof shall be governed by, and construed in accordance with, the law of Ireland.

THE PORTFOLIOS

The Company offers a choice of Portfolios, each of which issues separate Share Classes to allow
investors a choice of strategic allocation.

This Prospectus also sets out some general information in relation to the Company as a whole
Additional information relating to the Man GLG Portfolios (as listed below) of the Company is set out in

the Man GLG Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG Global Convertibles

Man GLG RI European Equity Leaders

Man GLG Japan CoreAlpha Equity

Man GLG RI Global Sustainable Growth

Man GLG Pan-European Equity Growth

Man GLG Iberian Opportunities

Man GLG European Income Opportunities

Man GLG Strategic Bond

Man GLG Asia (ex Japan) Equity

Man GLG Global Investment Grade Opportunities

Man GLG China Equity

Additional information relating to the Man Numeric Portfolios (as listed below) of the Company is set
out in the Man Numeric Supplement which forms part of, and should be read in the context of, and
together with this Prospectus.

Man Numeric Emerging Markets Equity

Man Numeric RI US Large Cap Equity
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Man Numeric Rl Global Equity

Man Numeric RI European Equity

Man Numeric China A Equity

Man Numeric US High Yield

Additional information relating to the GLG LLC Portfolios (as listed below) of the Company is set out in
the GLG LLC Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG Global Emerging Markets Local Currency Rates

Man GLG Global Emerging Markets Bond

The Manager has currently engaged GLG Partners LP to manage the assets of the Man GLG
Portfolios, Numeric Investors LLC to manage the assets of the Man Numeric Portfolios and GLG LLC
to manage the assets of the GLG LLC Portfolios.

AVAILABLE SHARE CLASSES AND SHARE CLASS NAMING CONVENTION

For the Share Classes currently available in each Portfolio, please refer to the Website. The
Company may also create additional Share Classes in the Portfolios in the future in accordance with
the requirements of the Central Bank with details of all such Share Classes included on the Website.

Not all combinations of Share Class characteristics as listed in the table below will be available for
subscription, for example “L” and “M” Share Classes are not available in every Portfolio. Investors
should refer to the Website for those Share Classes of the Portfolios currently available for
subscription.

Share Classes may be distinguished on the basis of either the fee and/or the charges to the relevant
Share Class (see the sub-section of each Supplement titled “Portfolio Specific Information —
Management and Performance Fees” in respect of the relevant Portfolio for a breakdown of fees
charged and the Share Classes available in individual Portfolios). The Net Asset Value per Share for
one Share Class will differ from the other Share Classes, reflecting these differing fee levels and in
some cases due to the initial subscription price per Share differing from the Net Asset Value per Share
of Share Classes already in issue.

Under the naming convention adopted by the Company in respect of the naming of Share Classes
(the “Naming Convention”), the letters set out below have the following significance:

Categories of Investor

D These Share Classes will generally have a higher management fee, performance fee and/or
a lower minimum subscription amount than other Share Classes in the Company.

I These Share Classes will generally have a lower management fee, performance fee and/or
a higher minimum subscription amount than Share Classes with the “D” designation. “I”
Share Classes may only be acquired with the consent of the Manager in the case of
investment through the Distributor or Intermediaries that, according to regulatory
requirements or based on individual fee arrangements with their clients, are not allowed to
accept or retain trail commissions.

Fee Indicators

Y These Share Classes may have a different fee structure (as set out in the section of this
Prospectus entitled “Portfolio Specific Information — Investment Objectives and Policies of
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the Man GLG Portfolios” and “Fees and Expenses” a portion of which may be paid to
distributors.

These Share Classes will generally have a lower management fee, performance fee and/or
a higher minimum subscription amount than Share Classes with the “D” or “I” designation.

XX

These Share Classes will generally have lower management fees, performance fees and/or
higher minimum subscription amounts than Share Classes with the “D”, “I” or “X”
designation.

These Share Classes are intended for early and seed investors into the relevant Portfolio
and further details of their availability is set out in the “Subscriptions” section of this
Prospectus, as required.

These Share Classes may have a different fee structure as set out in the tables in respect of
the relevant Portfolio in the sub-sections of the relevant Supplement headed “Portfolio
Specific Information — Management and Performance Fees”. These Share Classes may be
limited to certain investors, either by region or type, at the Investment Manager’s discretion.

These Share Classes may have a different fee structure as set out in the tables in respect of
the relevant Portfolio in the sub-sections of the relevant Supplement headed “Management
and Performance Fee”, a portion of which may be paid to distributors. In addition these
Share Classes may also pay an initial sales commission up to 5% to distributors.

These Share Classes may have a different fee structure as set out in the tables in respect of
the relevant Portfolio in the sub-sections of the relevant Supplement headed “Portfolio
Specific Information — Management and Performance Fees”, a portion of which may be paid
to distributors. These Share Classes may also be subject to a CDSC, details of which are
set out in sub-section of the Prospectus headed “Redemption, Conversion and Transfer of
Shares — CDSC”.

Hedging Policy

H Hedged Share Classes. These Share Classes will be hedged against the Base Currency of
a Portfolio where they are denominated in a currency other than the Base Currency.

C These Share Classes will offer currency exposure, otherwise described as amended
currency risk, as explained in the section of this Prospectus titled “Currency Exposure Share
Classes”.

UH Underlying Hedged Shares Classes. These Share Classes will hedge the underlying
currencies of a Portfolio against the Share Class currency. Availability is limited to those
Portfolios where the underlying currency exposure of the investments in the Portfolio is not
hedged back to the base currency.

H BRL Hedged Share Classes. These Share Classes will generally be denominated in the

(BRL) Base Currency of a Portfolio and will aim to provide currency exposure to BRL using non-

deliverable forward currency exchange contracts.

Performance Fee methodology

L

IBOR and Alternative RFR Benchmark Classes. The performance fee in respect of such
Classes shall be based on outperformance of the relevant IBOR rate (ie, USD LIBOR and
EURIBOR) or alternative near-Risk-Free-Rates (“RFRs”) in place in the relevant currency
(ie, GBP SONIA, TONA or such other substitute RFR which may be adopted for the relevant
currency in place of IBOR) as set out in the “Portfolio Specific Information — Investment
Objectives and Policies” section of the relevant Supplement and the “Fees and Expenses”
section of the Prospectus, in particular, in the table entitled “/BOR and the Alternative RFRs”
in the ““L” Share Classes” sub-section.
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M Market/Index Benchmark Classes. The performance fee in respect of such Classes shall be
based on outperformance of the relevant market or index set out in the “Portfolio Specific
Information — Investment Objectives and Policies” section of the relevant Supplement and
the “Fees and Expenses” section of the Prospectus.

N Non-Benchmarked Classes. The performance fee in respect of such Classes shall be
based on aggregate appreciation in the value of the relevant Classes, subject to the
provisions in the “Fees and Expenses” section of the Prospectus regarding outperformance
of the relevant Reference NAV.

Currency of Share Class

AUD Share Classes denominated in the lawful currency of Australia.

BRL Share Classes denominated in the lawful currency of Brazil.

CHF Share Classes denominated in the lawful currency of Switzerland.

DKK Share Classes denominated in the lawful currency of Denmark.

EUR Share Classes denominated in the lawful currency of the Euro-Zone.

GBP Share Classes denominated in the lawful currency of the United Kingdom.

JPY Share Classes denominated in the lawful currency of Japan.

NOK Share Classes denominated in the lawful currency of Norway.

SEK Share Classes denominated in the lawful currency of Sweden.

SGD Share Classes denominated in the lawful currency of Singapore.

usD Share Classes denominated in the lawful currency of the United States of America.

Distribution Policy

Net- The policy of these Dist Share Classes is to distribute from net income for the relevant

Dist accounting period after the deduction of fees, charges and expenses. For the avoidance of
doubt net income excludes any realised and unrealised capital gains and losses incurred
during a relevant period. Please see the “Distribution Policy” section for more detail in this
regard, including the specific naming convention applied to Net-Dist Share Classes.

G-Dist | The policy of these Dist Share Classes is to distribute from net income for the relevant
accounting period before the deduction of fees, charges and expenses. The “G-Dist’
Classes may deduct fees, charges and expenses from capital and distributions may also
include realised and unrealised capital gains. This may result in capital erosion and
therefore foregoes the potential for future capital growth. Please see the “Distribution Policy”
section for more detail in this regard, including the specific naming convention applied to G-
Dist Share Classes.

Distribution Frequency of Distribution Share Classes

A Distributions will be paid annually within 4 weeks of the last day of the year

BA Distributions will be paid bi-annually within 4 weeks of 30 June and 31 December
respectively

Q Distributions will be paid quarterly within 4 weeks of the last day of each calendar quarter
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MO Distributions will be paid monthly within 4 weeks of the last day of each month

INVESTOR RESPONSIBILITY

Prospective investors should review this Prospectus and the relevant Supplement(s) carefully
and in their entirety and consult with their legal, tax and financial advisers in relation to (i) the
legal requirements within their own countries for the purchase, holding, exchange, redemption
or disposal of Shares; (ii) any foreign exchange restrictions to which they are subject in their
own countries in relation to the purchase, holding, exchange, redemption or disposal of
Shares; and (iii) the legal, tax, financial or other consequences of subscribing for, purchasing,
holding, exchanging, redeeming or disposing of Shares. Prospective investors should seek
the advice of their legal, tax and financial advisers if they have any doubts regarding the
contents of this Prospectus.

AUTHORISATION BY THE CENTRAL BANK

The Company is authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for
Collective Investment in Transferable Securities under the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.I. 352 of 2011), as amended.
All of the current Portfolios of the Company are subject to the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, as amended (S.l. 352 of 2011).
The authorisation of the Company by the Central Bank shall not constitute a warranty as to the
performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company. Authorisation of the Company by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank
responsible for the contents of the Prospectus.

BENCHMARK REGULATION

In accordance with the requirements of Regulation (EU) 2016/1011 of the European Parliament and of
the Council of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds (the “Benchmark Regulation”), the
Company has adopted an index contingency plan to set out the actions which the Company would
take in the event that a benchmark used by a Portfolio materially changes or ceases to be provided
(the “Index Contingency Plan”). The Index Contingency Plan applies to indices referenced by
financial instruments held by a Portfolio and used to calculate performance fees payable to the
Investment Manager. Also, only indices that appear on a central register can be used for these
purposes. As such, it may be necessary to alter the exposures achieved through certain financial
instruments or the benchmark used for the calculation of performance in order to ensure only indices
on the central register are used. In respect of all Portfolios utilising benchmark indices within the
scope of the Benchmark Regulation, the Company is working with any applicable benchmark
administrators to confirm that the benchmark administrators are, or intend to have themselves,
included in the register maintained by ESMA under the Benchmark Regulation.

DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in
certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Application
Form in any such jurisdiction may treat this Prospectus or such Application Form as constituting an
invitation to them to subscribe for Shares, nor should they in any event use such Application Form,
unless in the relevant jurisdiction such an invitation could lawfully be made to them and such
Application Form could lawfully be used without compliance with any registration or other legal
requirements.

The Company qualifies as a UCITS and has been recognised by the FCA in the United Kingdom
under Section 264 of the Financial Services and Markets Act 2000.

No Shares shall be issued in the United States or to any US Person other than pursuant to the
provisions of this Prospectus.
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No Shares shall be issued in the US or to any US Person unless the Directors otherwise approve in
their sole discretion and applicable US disclosures are made prior to such approval.

The Shares have not been, nor will they be, registered or qualified under the Securities Act, or any
applicable securities laws of any state or other political sub divisions of the United States of America.
The Shares may not be offered, sold, transferred or delivered directly or indirectly in the US or to any
US Person unless otherwise approved by the Directors in their sole discretion. Any sales or transfers
of Shares in violation of the foregoing shall be prohibited and treated by the Company as void. All
applicants and transferees of Shares must complete an Application Form which confirms, among other
things, that a purchase or a transfer of Shares would not result in a sale or transfer to a person or an
entity which is a US Person unless otherwise approved by the Directors.

To the extent Shares are offered and sold within the United States or to or for the account or benefit of
persons who are “US Persons” within the meaning of Regulation S under the Securities Act
(“Regulation S”), such offers and sales will be made in transactions exempt from registration under
the Securities Act pursuant to Section 4(a)(2) of the Securities Act, Rule 506(b) thereunder and the
provisions of Regulation S. None of the US Securities and Exchange Commission, the US
Commodity Futures Trading Commission, the securities regulatory authority of any state of the United
States or the security regulatory authority of any other jurisdiction has passed upon the value of the
Shares, made any recommendations as to their purchase, approved or disapproved this offering, or
passed upon the adequacy or accuracy of this Prospectus. Any representation to the contrary is a
criminal offense.

The Shares are subject to restrictions on transferability and resale and may not be transferred or
resold except as permitted under applicable securities laws, pursuant to registration or exemption
therefrom, and in compliance with the terms of this Prospectus and the organisational documents of
the Company.

The Company does not permit investments by “benefit plan investors.” The term “benefit plan
investor” refers to (i) any “employee benefit plan” as defined in, and subject to the fiduciary
responsibility provisions of ERISA, (ii) any “plan” as defined in and subject to Section 4975 of the IRC,
and (iii) any entity deemed for purposes of ERISA or Section 4975 of the IRC to hold assets of any
such employee benefit plan or plan due to investments made in such entity by already described
benefit plan investors.

STOCK EXCHANGE LISTING

Information in relation to applications (if any) to the Irish Stock Exchange plc trading as Euronext
Dublin (“Euronext Dublin”) for the listing of Classes of Shares in the Portfolios on the Official List and
trading on the Global Exchange Market or the Regulated Market of Euronext Dublin shall be set out on
https://www.euronext.com/en/markets/dublin. At the date of this Prospectus, none of the Classes of
Shares in the Portfolios are listed on Euronext Dublin.

The Directors do not anticipate that an active secondary market will develop in any of the Shares of
the Company.

RELIANCE ON THIS PROSPECTUS

Shares in the Company are offered only on the basis of the information contained in this Prospectus
and the latest audited annual accounts and any subsequent half-yearly report of the Company. Any
further information or representations given or made by any dealer, broker or other person should be
disregarded and, accordingly, should not be relied upon. No person has been authorised to give any
information or to make any representation in connection with the offering of Shares in the Company
other than those contained in this Prospectus and in any subsequent half-yearly or annual report for
the Company and, if given or made, such information or representations must not be relied on as
having been authorised by the Company, the Directors, the Manager, the relevant Investment
Manager, the Distributor, the Administrator or the Depositary. Statements in this Prospectus are
based on the law and practice currently in force in Ireland at the date hereof and are subject to
change. Neither the delivery of this Prospectus nor the issue of Shares shall, under any
circumstances, create any implication or constitute any representation that the affairs of the Company
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have not changed since the date hereof. Neither the admission of the Shares of the Portfolios to the
Global Exchange Market or the Main Securities Market of Euronext Dublin nor the approval of listing
particulars pursuant to the listing requirements of Euronext Dublin shall constitute a warranty or
representation by Euronext Dublin as to the competence of service providers to or any other party
connected with the Company, the adequacy of information contained in the listing particulars or the
suitability of the Company for investment purposes.

RISKS

Investment in the Company carries with it a degree of risk. It should be remembered that the
price of Shares and the income (if any) from them may fall as well as rise and there is no
guarantee or assurance that the stated investment objective of a Portfolio will be achieved and
investors may not get back the amount invested. An investment in the Company should be
viewed as medium to long term. An investment in the Company should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all investors.
Your attention is also drawn to the section entitled “Certain Investment Risks”. Consequently,
there is a significant risk of the loss of the entire amount of the value of an investor’s
investment.

An investment in the Company is not in the nature of a deposit in a bank account and is not
protected by any government, government agency or other guarantee scheme which may be
available to protect the holder of a bank deposit account. Consequently, there is the risk that
the principal invested in the Company is capable of fluctuation and there is a significant risk of
the loss of the entire amount of the value of an investor’s investment.
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THE INVESTMENT MANAGER

Information in relation to GLG LP, the Investment Manager in respect of the Man GLG Portfolios, is set
out in the “The Investment Manager” section of the Man GLG Supplement.

Information in relation to Numeric, the Investment Manager in respect of the Man Numeric Portfolios,
is set out in the “The Investment Manager” section of the Man Numeric Supplement.

Information in relation to GLG LLC, the Investment Manager in respect of the GLG LLC Portfolios, is
set out in the “The Investment Manager” section of the GLG LLC Supplement.
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INVESTMENT OBJECTIVE AND POLICIES

The Company has been established for the sole purpose of investing in transferable securities and
other liquid assets referred to in Regulation 68 of the UCITS Regulations of capital raised from the
public and will operate on the principle of risk spreading in accordance with the UCITS Regulations.
The investment objective and policies for each Portfolio will be formulated by the Directors at the time
of creation of such Portfolio. The assets of the Company will be invested in accordance with the
restrictions and limits set out in the UCITS Regulations and such additional investment restrictions, if
any, as may be adopted by the Directors.

As the Company is availing of the provisions of the Companies Act 2014, it is intended that each
Portfolio will have segregated liability from the other Portfolios and that the Company will not be liable
as a whole to third parties for the liability of each Portfolio. However, investors should note the risk
factor “Company’s Liabilities” under “Investment Risks” below.

Investors in the Company will be provided with an opportunity to invest in a professional manner in
order to achieve optimum return on capital invested.

The Company offers a choice of Portfolios, each of which issues a separate Class of Shares to allow
investors a choice of strategic allocation.

RISK MANAGEMENT PROCEDURES

The Manager employs a risk management process in respect of the Company which enables it to
accurately measure, monitor and manage the various risks associated with FDI. A statement of this
risk management process has been submitted to the Central Bank. The Company will, on request,
provide supplementary information to Shareholders relating to any risk management methods to be
employed by the Company in respect of any Portfolio, including the quantitative limits that are applied,
and any recent developments in the risk and vyield characteristics of the main categories of
investments. Any FDI contemplated by this Prospectus but which are not included in the risk
management process will not be utilised until such time as a revised risk management process has
been provided to the Central Bank.

INVESTMENT OBJECTIVES AND POLICIES OF THE PORTFOLIOS

Investors should note that there can be no guarantee that any Portfolio will achieve its
investment objective.

The investment objectives and policies and investment restrictions in respect of each Man
GLG Portfolio are set out in the Man GLG Supplement. The investment objectives and policies
and investment restrictions in respect of each Man Numeric Portfolio are set out in the Man
Numeric Supplement. The investment objectives and policies and investment restrictions in
respect of each GLG LLC Portfolio are set out in the GLG LLC Supplement.

As outlined in the Supplements, the Company may use participation notes as a replacement for direct
investment in transferable securities. Participation notes are securities the return of which is linked to
the performance of underlying listed shares of a company in a market (for example, the shares in a
company incorporated in India and listed on the Bombay Stock Exchange). Foreign investment in the
shares of the underlying company is either usually restricted or less efficient. Participation notes give
investors the opportunity to receive a return which reflects the performance of the underlying shares,
without the investor having to go to the expense or difficulty of directly investing in the underlying
shares.

INVESTMENT IN OTHER PORTFOLIOS OF THE COMPANY

Certain Portfolios of the Company may invest in open ended collective investment schemes. A
Portfolio may only invest in another Portfolio of the Company if the Portfolio in which it is investing
does not itself hold Shares in any other Portfolio of the Company. Any commission (including a

57319589_4



rebated commission) received by the Manager or Investment Manager in respect of such investment
will be paid into the assets of the Portfolio. Where a Portfolio (the “Investing Portfolio”) invests in
another Portfolio of the Company (the “Receiving Portfolio”), the rate of the annual management fee
which Shareholders in the Investing Portfolio are charged in respect of that portion of the Investing
Portfolio’s assets invested in Receiving Portfolios (whether such fee is paid directly at Investing
Portfolio level, indirectly at the level of the Receiving Portfolio or a combination of both) shall not
exceed the rate of the maximum annual management fee which investors in the Investing Portfolio
may be charged in respect of the balance of the Investing Portfolio’s assets, such that there shall be
no double charging of the annual management fee to the Investing Portfolio as a result of its
investments in the Receiving Portfolios.

RESPONSIBLE INVESTMENT

Each Investment Manager may, in implementing the investment policy in respect of a Portfolio, seek to
adopt responsible investment approaches that are appropriate for the individual investment strategies
of the Portfolio. The Investment Manager may seek to incorporate extra-financial factors and
sustainability themes into investment processes across all asset classes. Responsible investing
focuses on the development, integration and application of non-financial considerations —
environmental, social and governance (ESG) factors — in the investment decision-making process.
This may lead the Investment Manager to exclude particular stocks, to apply ESG screening in respect
of a potential portfolio of investments or to sell certain investments (taking due account of prevailing
market conditions and the interests of the Shareholders). Such a responsible investment approach will
be consistent with the investment objective, policy and investment strategy of the relevant Portfolio.

SUSTAINABLE FINANCE DISCLOSURE REGULATION

Please see the Supplements for the relevant disclosures under the EU Regulation 2019/2088 of the
European Parliament and the Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector (the “SFDR”) in respect of the Portfolios.

In accordance with the discretion granted pursuant to Article 4(1)(b) of SFDR, the Manager does not
currently consider the principal adverse impacts ("PAI") of investment decisions on sustainability
factors or issue a statement on its website, in relation to the due diligence policies with respect to
those impacts at the level of the Manager. The Manager is supportive of the policy aims of the PAI
regime, to improve transparency to clients, investors and the market, as to how financial market
participants integrate consideration of the adverse impacts of their investment decisions on
sustainability factors. However, taking account of the Manager's size, the nature and scale of its
activities and the types of products the Manager makes available, the Manager considers that it would
be disproportionate to comply with the specific regime in the SFDR at this time. The Manager will
continue to review its position in relation to the consideration and publication of adverse impacts and,
if it determines at a future date to provide such information, this Prospectus and the Manager's
website shall be updated accordingly.

The extent to which PAI are considered in respect of the Portfolios is set out in the relevant
Supplement.

CHANGE IN INVESTMENT OBJECTIVES OR POLICIES

The Directors will only change the investment objective or implement a material change to the
investment policies of a Portfolio with the approval of an Ordinary Resolution of the relevant
Shareholders. In the event of a change of investment objective and/or a material change in the
investment policy of a Portfolio, a reasonable notification period will be provided by the Directors to
enable Shareholders to redeem their Shares prior to the implementation of such changes.
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INVESTMENT POWERS AND RESTRICTIONS

The assets of each Portfolio will be invested in accordance with the investment restrictions contained
in the UCITS Regulations and summarised below and such additional investment restrictions, if any,
as may be adopted by the Directors for any Portfolio.

1

11

1.2

13

14

15

1.6

1.7

2.2

2.3

2.4

2.5

2.6

Permitted Investments
Investments of a UCITS are confined to:

Transferable securities and money market instruments which are either admitted to official
listing on a stock exchange in a Member State or non-Member State or which are dealt on a
market which is regulated, operates regularly, is recognised and open to the public in a
Member State or non-Member State.

Recently issued transferable securities which will be admitted to official listing on a stock
exchange or other market (as described above) within a year.

Money market instruments other than those dealt on a regulated market.
Units of UCITS.

Units of non-UCITS.

Deposits with credit institutions.

Financial derivative instruments.

Investment Restrictions
A UCITS may invest no more than 10% of net assets in transferable securities and money
market instruments other than those referred to in paragraph 1.

A UCITS may invest no more than 10% of net assets in recently issued transferable securities
which will be admitted to official listing on a stock exchange or other market (as described in
paragraph 1.1) within a year. This restriction will not apply in relation to investment by the
UCITS in certain US securities known as Rule 144A securities provided that:
- the securities are issued with an undertaking to register with the US Securities and
Exchanges Commission within one year of issue; and
- the securities are not illiquid securities i.e. they may be realised by the UCITS within
seven days at the price, or approximately at the price, at which they are valued by the
UCITS.

A UCITS may invest no more than 10% of net assets in transferable securities or money
market instruments issued by the same body provided that the total value of transferable
securities and money market instruments held in the issuing bodies in each of which it invests
more than 5% is less than 40%.

The limit of 10% (in 2.3) is raised to 25% in the case of bonds that are issued by a credit
institution which has its registered office in a Member State and is subject by law to special
public supervision designed to protect bond-holders. If a UCITS invests more than 5% of its net
assets in these bonds issued by one issuer, the total value of these investments may not
exceed 80% of the net asset value of the UCITS.

The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market
instruments are issued or guaranteed by a Member State or its local authorities or by a non-
Member State or public international body of which one or more Member States are members.

The transferable securities and money market instruments referred to in 2.4. and 2.5 shall not
be taken into account for the purpose of applying the limit of 40% referred to in 2.3.
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2.7

2.8

2.9

2.10

2.11

2.12

3.1

3.2

3.3

Cash booked in accounts and held as ancillary liquidity shall not exceed 20% of the net assets
of the UCITS.

The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of
net assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA; a credit
institution authorised within a signatory state (other than an EEA Member State) to the Basle
Capital Convergence Agreement of July 1988; or a credit institution authorised in Jersey,
Guernsey, the Isle of Man, Australia or New Zealand

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more of the
following issued by, or made or undertaken with, the same body may not exceed 20% of net
assets:

- investments in transferable securities or money market instruments;
- deposits, and/or
- counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that
exposure to a single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and
2.9. However, a limit of 20% of net assets may be applied to investment in transferable
securities and money market instruments within the same group.

A UCITS may invest up to 100% of net assets in different transferable securities and money
market instruments issued or guaranteed by any Member State, its local authorities, non-
Member States or public international body of which one or more Member States are members.

The individual issuers must be listed in the prospectus and may be drawn from the following
list:

OECD Governments, the Governments of Singapore, Brazil, China, India, Indonesia, Russia
and South Africa (provided in each case that the relevant issues are investment grade),
European Investment Bank, European Bank for Reconstruction and Development, International
Finance Corporation, International Monetary Fund, Euratom, The Asian Development Bank,
European Central Bank, Council of Europe, Eurofima, African Development Bank, International
Bank for Reconstruction and Development (The World Bank), The Inter American Development
Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home
Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal
Farm Credit Bank, Tennessee Valley Authority and Straight A Funding LLC.

In the case of a UCITS which has invested 100% of its net assets in this manner, such UCITS
must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

Investment in Collective Investment Schemes (“CIS”)

Each Portfolio may acquire units in CIS provided that no more than 10% of a Portfolio’s net
assets be invested, in aggregate, in the units of CIS.

The CIS are prohibited from investing more than 10 per cent of net assets in other open-ended
CIs.

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by
the UCITS management company or by any other company with which the UCITS
management company is linked by common management or control, or by a substantial direct
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3.4

4.1

4.2

51

5.2

53

54

or indirect holding, that management company or other company may not charge subscription,
conversion or redemption fees on account of the UCITS investment in the units of such other
CIs.

Where a commission (including a rebated commission) is received by the UCITS
manager/investment manager/investment adviser by virtue of an investment in the units of
another CIS, this commission must be paid into the property of the UCITS.

Index Tracking UCITS

A UCITS may invest up to 20% of net assets in shares and/or debt securities issued by the
same body where the investment policy of the UCITS is to replicate an index which satisfies
the criteria set out in the UCITS Regulations and is recognised by the Central Bank

The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by
exceptional market conditions.

General Provisions

An investment company, or management company acting in connection with all of the CIS it
manages, may not acquire any shares carrying voting rights which would enable it to exercise
significant influence over the management of an issuing body.

A UCITS may acquire no more than:

0] 10% of the non-voting shares of any single issuing body;

(i) 10% of the debt securities of any single issuing body;

(iii) 25% of the units of any single CIS;

(iv) 10% of the money market instruments of any single issuing body.

NOTE: The limits laid down in (ii), (ii) and (iv) above may be disregarded at the time of
acquisition if at that time the gross amount of the debt securities or of the money market
instruments, or the net amount of the securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:

(i) transferable securities and money market instruments issued or guaranteed by a Member
State or its local authorities;

(ii) transferable securities and money market instruments issued or guaranteed by a non-
Member State;

(iii) transferable securities and money market instruments issued by public international bodies
of which one or more Member States are members;

(iv) shares held by a UCITS in the capital of a company incorporated in a non-member State
which invests its assets mainly in the securities of issuing bodies having their registered offices
in that State, where under the legislation of that State such a holding represents the only way in
which the UCITS can invest in the securities of issuing bodies of that State. This waiver is
applicable only if in its investment policies the company from the non-Member State complies
with the limits laid down in 2.3 to 2.11, 3.1, 3.2, 5.1, 5.2, 5.4, 5.5 and 5.6, and provided that
where these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.

(v) Shares held by an investment company or investment companies in the capital of subsidiary
companies carrying on only the business of management, advice or marketing in the country
where the subsidiary is located, in regard to the repurchase of units at unit-holders’ request
exclusively on their behalf.

UCITS need not comply with the investment restrictions herein when exercising subscription
rights attaching to transferable securities or money market instruments which form part of their
assets.
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55 The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3
to 2.12, 3.1, 3.2, 4.1 and 4.2 for six months following the date of their authorisation, provided
they observe the principle of risk spreading.

5.6 If the limits laid down herein are exceeded for reasons beyond the control of a UCITS, or as a
result of the exercise of subscription rights, the UCITS must adopt as a priority objective for its
sales transactions the remedying of that situation, taking due account of the interests of its
unitholders.

5.7 Neither an investment company, nor a management company or a trustee acting on behalf of
a unit trust or a management company of a common contractual fund, may carry out uncovered
sales of:

- transferable securities;

- money market instruments;

- units of CIS; or

- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.
6 Financial Derivative Instruments (‘FDIs’)
6.1 The UCITS global exposure relating to FDI must not exceed its total net asset value.

6.2 Position exposure to the underlying assets of FDI, including embedded FDI in transferable
securities or money market instruments, when combined where relevant with positions
resulting from direct investments, may not exceed the investment limits set out in the Central
Bank UCITS Regulations/Guidance. (This provision does not apply in the case of index based
FDI provided the underlying index is one which meets with the criteria set out in the Central
Bank UCITS Regulations.)

6.3 UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that
- The counterparties to over-the-counter transactions (OTCs) are institutions subject to
prudential supervision and belonging to categories approved by the Central Bank.

6.4 Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.

The Directors may, with the Central Bank’s approval, permit a Portfolio to derogate from the
investment restrictions listed above for a period of up to six (6) months from the date of authorisation,
provided that the Portfolio continues to observe the principle of risk spreading during such period.

Without limitation, the Directors, in accordance with the requirements of the Central Bank, may adopt
additional investment restrictions to facilitate the distribution of Shares to the public in a particular
jurisdiction. In addition, the investment restrictions set out above may be changed from time to time
by the Directors in accordance with a change in the applicable law and regulations in any jurisdiction
in which Shares are currently offered, provided that the assets of the Portfolio, at all times, will be
invested in accordance with the restrictions on investments set out in the UCITS Regulations. In the
event of any such addition to, or change in, the investment restrictions applicable to a Portfolio, a
reasonable notification period will be provided by the Company to enable Shareholders to redeem
their Shares prior to implementation of these changes. The Company will not amend such investment
restrictions except in accordance with the requirements of the Central Bank and Euronext Dublin (for
as long as the Shares are listed on Euronext Dublin).

The Company shall also comply with the restrictions of Euronext Dublin for so long as the Shares are
listed on Euronext Dublin, provided that any such restrictions are in addition to and do not override any
sections in the UCITS Regulations. None of the investment restrictions may be amended without the
consent of the Central Bank and no material changes may be made without the agreement of the
Shareholders by way of Ordinary Resolution.
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EFFICIENT PORTFOLIO MANAGEMENT

The Manager may employ investment techniques and instruments for efficient portfolio management
of the assets of any Portfolio including hedging against market movements, currency exchange or
interest rate risks under the conditions and within the limits stipulated by the Central Bank under the
UCITS Regulations and described below.

Techniques and instruments which are used for the purpose of efficient portfolio management,
including FDIs which are not used for direct investment purposes, shall be understood as a reference
to techniques and instruments which fulfil the following criteria:

0] they are economically appropriate in that they are realised in a cost effective way;
(ii) they are entered into for one or more of the following specific aims:
€) reduction of risk;
(b) reduction of cost;
(© generation of additional capital or income for a Portfolio with an appropriate level of

risk taking into account the risk profile of the Portfolio as described in this Prospectus,
the risk diversification rules set out in the UCITS Regulations;

(iii) their risks are adequately captured by the risk management procedures implemented by the
Manager; and

(iv) they cannot result in a change to a Portfolio’s declared investment objective or add substantial
supplementary risks in comparison to the general risk policy as described in its sales
documents.

While the use of such techniques and instruments will be in the best interests of the Company,
individual techniques may result in increased counterparty risk and potential conflicts of interest.
Details of the proposed efficient portfolio management techniques and policies adopted by the
Manager in relation to their use by the Portfolios are set out below. Details of the relevant risks are set
out in the “Certain Investment Risks” section of this Prospectus.

Any revenues from efficient portfolio management techniques and total return swaps not received
directly by the Company, net of direct and indirect operational costs and fees (which do not include
hidden revenue), will be returned to the relevant Portfolio. To the extent that the Company engages in
securities lending in respect of a Portfolio it may appoint a securities lending agent which may receive
a fee in relation to its securities lending activities. Any such securities lending agent shall be unrelated
to the Manager, however, such securities lending agent may be an affiliate of the Depositary. Any
operational costs arising from such securities lending activities shall be borne by the securities lending
agent out of its fee.

The Company will ensure, at all times, that the terms of the techniques and instruments used,
including any investment of cash collateral, will not impact on its ability to meet with its redemption
obligations.

The annual report of the Company will contain details of (i) the counterparty exposure obtained
through Portfolio Investment Techniques, (ii) counterparties to the Portfolio Investment Techniques,
(i) the type and amount of collateral received by the Portfolios to reduce counterparty exposure and
(iv) revenues arising from Portfolio Investment Techniques for the reporting period, together with direct
and indirect costs and fees incurred.

The techniques and instruments referred to may be utilised by the Investment Manager with the aim of
reducing risk or cost for a Portfolio or for the generation of additional income or capital for the Portfolio
with an appropriate level of risk. As a Portfolio may generally gain exposures by way of the techniques
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described below using only a fraction of the assets that would be needed to purchase the relevant
securities directly, the remainder of the Portfolio’s assets may be invested in other types of securities.
The Investment Manager may therefore seek to achieve greater returns by utilising the techniques
described below and investing a Portfolio’s remaining assets in other types of securities to add excess
return.

USE OF FINANCIAL DERIVATIVE INSTRUMENTS

The use of FDI (including without limitation, futures and options, exchange traded stock index
contracts, exchange traded and non-exchange traded contracts for differences, total return swaps and
credit default swaps, warrants, rights and convertible bonds) is permitted for efficient portfolio
management purposes, subject to the general restrictions outlined under “Investment Restrictions”
and in the “Investment Objectives and Policies” section above. Although the Company may be
leveraged as a result of its use of FDI, the risk management process in respect of the Company aims
to ensure that on any day the value-at-risk of the Portfolio will be no greater than the limits set out in
the “Investment Objective and Policies” section. This process is described in detail in the statement of
risk management procedures of the Company.

The Company may, for the purposes of efficient portfolio management, enter into put and call options,
spot and forward contracts, financial futures, repurchase and reverse repurchase agreements and
securities lending agreements.

A Portfolio may also from time to time make use of exchange traded stock index and other futures
contracts for the purpose of efficient portfolio management to enable it to maintain the appropriate
exposure to stock markets in accordance with the Investment Manager’s recommended overall asset
allocation. The use of exchange traded stock index and other futures contracts by the Company will be
subject to the conditions and limits laid down by the Central Bank under the UCITS Regulations.

A Portfolio may also from time to time make use of non-exchange traded contracts for differences and
total return swaps for the purpose of efficient portfolio management to enable it to reduce the cost of
buying, selling and holding equity investments. A “contract for differences” is a contract intended to
secure a profit or avoid a loss by reference to fluctuations in the value or price of property of any
description or in an index or other factor designated for that purpose in the contract. Where a Portfolio
undertakes a “total return swap” in respect of equities, financial indices, bonds or commodity indices, it
will obtain a return which is based principally on the performance of the underlying assets of the swap
plus or minus the financing charges agreed with the counterparty. Such swap arrangements involve
the Portfolio taking on the same market risk as it would have if it held the underlying assets of the
swap itself and the return sought is the same financial rewards as if the underlying assets of the swap
itself and the return sought is the same financial rewards as if the Portfolio held the underlying security
or index, plus or minus the financing costs that would have occurred had the transaction been fully
funded from the outset.

The Company has filed an approved risk management process with the Central Bank in relation to the
use of FDI by the Company. The Company will only use FDIs which are included in the risk
management process approved by the Central Bank. The Prospectus and risk management process
will be updated if new categories of FDI are contemplated in the future.

A Portfolio may from time to time make use of warrants, rights and convertible bonds with a view to
more efficiently obtaining exposure to various investment instruments in accordance with the
Portfolio’s investment strategy. A “right” is a security which entitles the Portfolio to purchase new
shares issued by the issuer at a predetermined price in proportion to the number of shares already
held by the Portfolio. The use of “warrants” gives the Portfolio the right to subscribe to purchase
securities in an issuer at a specific price within a specific timeframe. A “convertible bond” is a bond
that can be converted into a predetermined amount of the issuer’s equity at certain times during its life,
usually at the discretion of the bondholder. A convertible bond would entitle the Portfolio to receive
interest paid or accrued on debt or the dividend paid until the convertible security matures or is
redeemed, converted or exchanged.

To the extent that a Portfolio uses FDI, there may be a risk that the volatility of that Portfolio’s
Net Asset Value may increase. However, none of the Portfolios are expected to have an above
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average risk profile as a result of use of FDI and, although a Portfolio may be leveraged as a result of
its use of FDI, the risk management process in respect of the Company aims to ensure that on any
day the value-at-risk of the Portfolio will be no greater than the limits set out in the section headed
“Investment Objective and Policies”. Investors should refer to the section entitled “Investment Risks”
for information in relation to the risks associated with the use of FDI.

The Manager employs a risk management process in respect of the Company which enables it to
accurately measure, monitor and manage the various risks associated with FDI. A statement of this
risk management process has been submitted to the Central Bank. In the event of any Portfolio
proposing to use any types of FDI additional to those described above for efficient portfolio
management purposes, the Company will notify the Central Bank in advance and the risk
management process shall be amended to reflect this intention.

WHEN ISSUED AND FORWARD COMMITMENT SECURITIES

A Portfolio may purchase securities on a “when-issued” basis and may purchase or sell securities on a
“forward commitment” basis. The price, which is generally expressed in yield terms, is fixed at the
time the commitment is made, but delivery and payment for the securities take place at a later date.
When-issued securities and forward commitments may be sold prior to the settlement date, but a
Portfolio will usually enter into when-issued and forward commitments only with the intention of
actually receiving or delivering the securities or to avoid currency risk, as the case may be. No income
accrues on securities which have been purchased pursuant to a forward commitment or on a
when-issued basis prior to delivery of the securities. If the Portfolio disposes of the right to acquire a
when-issued security prior to its acquisition or disposes of its right to deliver or receive against a
forward commitment, the Portfolio may incur a gain or loss. The use of when-issued and forward
commitment securities is subject to the investment restrictions and the restrictions on use of FDI.

USE OF REPURCHASE/REVERSE REPURCHASE AGREEMENTS AND SECURITIES LENDING

A Portfolio may enter into repurchase agreements under which it acquires securities from a seller (for
example, a bank or securities dealer) who agrees, at the time of sale, to repurchase the security at a
mutually agreed-upon date (usually not more than seven days from the date of purchase) and price,
thereby determining the yield to the relevant Portfolio during the term of the repurchase agreement.
The resale price reflects the purchase price plus an agreed upon market rate of interest which is
unrelated to the coupon rate or maturity of the purchased security. A Portfolio may enter into reverse
repurchase agreements under which it sells a security and agrees to repurchase it at a mutually
agreed upon date and price. An investment by a Portfolio in repurchase and reverse repurchase
agreements shall be subject to the conditions and limits set out in the UCITS Regulations.

Subject to the UCITS Regulations, a Portfolio may enter into repurchase agreements and reverse
repurchase agreements (“repo contracts”) only in accordance with normal market practice. Repo
contracts and securities lending transactions do not constitute borrowing or lending for the purposes of
the UCITS Regulations 103 and 111. A Portfolio may lend its securities to brokers, dealers and other
financial institutions.

The following applies to repo contracts and securities lending arrangements entered into in respect of
the Company and reflects the requirements of the Central Bank and is subject to changes thereto:

€) The Manager must have the right to terminate any securities lending arrangement which it has
entered into at any time or demand the return of any or all of the securities loaned.

(b) Repo contracts, securities borrowing or securities lending do not constitute borrowing or
lending for the purposes of the UCITS Regulations.

(c) Where repurchase agreements are entered into on behalf of the Company in respect of a
Portfolio, the Company must be able at any time to recall any securities subject to the
repurchase agreement or to terminate the repurchase agreement into which it has entered.
Fixed-term repurchase agreements that do not exceed seven days should be considered as
arrangements on terms that allow the assets to be recalled at any time by the Company.

57319589_4 11



(d)

(e)

Where reverse repurchase agreements are entered into on behalf of a Portfolio, the Company
must be able at any time to recall the full amount of cash or to terminate the reverse
repurchase agreement on either an accrued basis or a mark-to-market basis. When the cash
is recallable at any time on a mark-to-market basis, the mark-to-market value of the reverse
repurchase agreement should be used for the calculation of the Net Asset Value. Fixed-term
reverse repurchase agreements that do not exceed seven days should be considered as
arrangements on terms that allow the assets to be recalled at any time by the Company.

Any interest or dividends paid on securities which are the subject of such securities lending
arrangements shall accrue to the benefit of the relevant Portfolio.

Each Portfolio’s exposure to securities financing transactions (total return swaps, repo contracts and
securities lending arrangements) will be outlined in detail in the relevant Supplement.

To the extent that a Portfolio engages in total return swaps, repo contracts and securities lending
arrangements, any permitted investments of a Portfolio may be subject to such transactions.

MANAGEMENT OF COLLATERAL

Collateral obtained under a repo contract or securities lending arrangement or in respect of OTC FDIs
(“Collateral”) must at all times meet with the following criteria:

@

(ii)

(iii)

(iv)

v)

Liquidity: Collateral (other than cash) must 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
robust price that is close to its pre-sale valuation. Collateral should comply with the provisions
of Article 56 of the UCITS Directive;

Valuation: Collateral must be capable of being valued on a daily basis and assets that exhibit
high price volatility shall not be accepted as Collateral unless suitably conservative haircuts
are in place. Collateral may be marked to market daily by the counterparty using its
procedures, subject to any agreed haircuts, reflecting market values and liquidity risk and may
be subject to daily variation margin requirements;

Issuer credit quality: Collateral must be of high quality. In making such a determination, the
Manager shall ensure that: (i) where the issuer is subject to a credit rating by an agency
registered and supervised by the European Securities and Markets Authority (“ESMA”) that
rating shall be taken into account by the Manager in the credit assessment process; and (ii)
where an issuer is downgraded below the two highest short-term credit ratings from the credit
rating agency referred to in (i) this shall result in a new credit assessment being conducted of
the issuer without delay;

Correlation: Collateral must be issued by an entity that is independent from the counterparty
and is expected not to display a high correlation with the performance of the counterparty;

Diversification:

(1) Subject to (2) below, collateral must be sufficiently diversified in terms of country,
markets and issuers. Non-cash Collateral will be considered to be sufficiently
diversified if the Portfolio receives from a counterparty a basket of Collateral with a
maximum exposure to any one issuer of 20% of the Portfolio’s net asset value. When
the Portfolio is exposed to a variety of different counterparties, the various baskets of
Collateral are aggregated to ensure exposure to a single issuer does not exceed 20%
of net asset value.

(2) A Portfolio may be fully collateralised in different transferable securities and money
market instrument issued or guaranteed by a Member State, one or more of its local
authorities, a third country, or a public international body to which one or more
Member States belong. Any such Portfolio should receive securities from at least six
different issues, but securities from any single issue should not account for more than
30% of the Portfolio’s Net Asset Value. A Portfolio is able to accept transferable
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securities and money market instruments issued or guaranteed by any EU Member
State, its local authorities, non-EU Member States or public international body of
which one or more EU Member States are members as collateral accounting for more
than 20% of that Portfolio’s Net Asset Value.

(vi) Immediately Available: Collateral must be capable of being fully enforced by the Company at
any time without reference to or approval from the counterparty.

All assets received in respect of a Portfolio in the context of efficient portfolio management techniques
will be considered as Collateral for the purposes of the UCITS Regulations and will comply with the
criteria above. Risks linked to the management of Collateral, including operational and legal risks, are
identified and mitigated by risk management procedures employed by the Company.

Where there is a title transfer, the Collateral received will be held by the Depositary, or its agent. For
other types of collateral arrangement the Collateral may be held by a third party depositary which is
subject to prudential supervision and which is unrelated and unconnected to the provider of the
Collateral.

Until the expiry of the repo contract or securities lending arrangement, collateral obtained under such
contracts or arrangements: must be marked to market daily; and is intended to equal or exceed the
value of the amount invested or securities loaned. In the case of any FDI, the value of such collateral
shall comply with the required limits set out at 2.9 under the “Investment Powers and Restrictions”
section of this Prospectus.

PERMITTED TYPES OF COLLATERAL

In accordance with the above criteria, it is proposed that a Portfolio will accept the following types of
Collateral in respect of Portfolio Investment Techniques:

0] cash;
(ii) government or other public securities;
(i) certificates of deposit issued by an EU credit institution, a bank authorised in the remaining

Member States of the European Economic Area (EEA) (Norway, Iceland, Liechtenstein), a
bank authorised by a signatory state, other than an EU Member State or a Member State of
EEA, to the Basle Capital Convergence Agreement of July 1988 (Switzerland, Canada, Japan,
United States) or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia
or New Zealand (“Relevant Institutions”);

(iv) bonds/commercial paper issued by Relevant Institutions or by non-bank issuers where the
issue or the issuer are rated Al or equivalent;

(V) letters of credit with a residual maturity of three months or less, which are unconditional and
irrevocable and which are issued by Relevant Institutions; or

(vi) equity securities traded on a stock exchange in the EEA, United Kingdom, Switzerland,
Canada, Japan, the United States, Jersey, Guernsey, the Isle of Man, Australia or New
Zealand.

ACCEPTABLE COUNTERPARTIES

A Portfolio may only enter into OTC FDI, repo contracts and securities lending arrangements with
counterparties in accordance with the requirements of the Central Bank UCITS Regulations where a
credit assessment has been undertaken. Such counterparties will be entities with legal personality
typically located in OECD jurisdictions. Where the counterparty is subject to a credit rating by any
agency registered and supervised by ESMA, that rating shall be taken into account in the credit
assessment. Where a counterparty is downgraded to A2 or below (or comparable rating) by such a
credit rating agency, a new credit assessment in respect of the counterparty will be undertaken without
delay.
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REINVESTMENT OF COLLATERAL
Cash received as Collateral may not be invested or used other than as set out below:

0] placed on deposit with, or invested in certificates of deposit (which mature in no more than 12
months) issued by, Relevant Institutions;

(ii) invested in high quality government bonds;

(i) used for the purpose of reverse repurchase agreements provided that the transactions are
with credit institutions subject to prudential supervision and the Portfolio is able to recall at any
time the full amount of cash on an accrued basis; or

(iv) invested in short term money market funds as defined in the ESMA Guidelines on a Common
Definition of European Money Market Funds.

Re-invested cash Collateral must be diversified in accordance with the diversification requirements
applicable to non-cash Collateral. The Company must be satisfied, at all times, that any investment of
cash Collateral will enable it to meet with its repayment obligations. Invested cash Collateral may not
be placed on deposit with, or invested in securities issued by, the counterparty or a related entity.

Non-cash Collateral cannot be sold, pledged or re-invested.
STRESS TESTING POLICY

In the event that a Portfolio receives Collateral for at least 30% of its net assets, it will implement a
stress testing policy to ensure that regular stress tests are carried out under normal and exceptional
liquidity conditions in order to allow it to assess the liquidity risk attached to Collateral.

HAIRCUT POLICY

The Manager has implemented a haircut policy in respect of each class of assets received as
Collateral. This policy takes account of the characteristics of the relevant asset class, including the
credit standing of the issuer of the Collateral, the price volatility of the Collateral and the results of any
stress tests which may be performed in accordance with the stress testing policy. The value of the
Collateral, adjusted in light of the haircut policy, shall equal or exceed, in value, at all times, the
relevant counterparty exposure. The Manager shall ensure that each decision to apply or refrain from
applying a haircut is documented.

EXPOSURE

The risk exposures to a counterparty arising from OTC FDI transactions and efficient portfolio
management techniques should be combined when calculating the counterparty risk limits set out in
the section of the Prospectus entitled Investment Restrictions.

There are certain risks involved in efficient portfolio management activities and the management of
collateral in relation to such activities, including the reinvestment of cash collateral. Please refer to the
section of this Prospectus entitled “Certain Investment Risks” and “General — Conflicts of Interest” and,
in particular but without limitation, the risk factors relating to “Repurchase and Reverse Repurchase
Agreements” , “Futures and Options Contracts and Hedging Strategies” and “Counterparty Risk
Generally”. These risks may expose investors to an increased risk of loss.

The use of efficient portfolio management techniqgues may impact positively or negatively on the
performance of a Portfolio.

CURRENCY TRANSACTIONS

The Base Currency of each Portfolio is set out in the relevant Supplement.
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Each Portfolio may issue Share Classes denominated in a currency other than the Base Currency and
details in respect of the currency of individual Share Classes are set out on the Website.

Portfolio Hedging

Each Portfolio is permitted to invest in securities denominated in a currency other than the Base
Currency of the Portfolio and the Investment Manager may seek to hedge its investments against
currency fluctuations which are adverse to the Base Currency of the relevant Portfolio by entering into
hedging arrangements.

Subject to the restrictions imposed on the use of FDI described above and by the UCITS Regulations,
each Portfolio may enter into various currency transactions, ie, forward foreign currency contracts,
currency swaps, foreign exchange options or foreign currency exchange to protect against uncertainty
in future exchange rates or to alter the exposure characteristics of transferable securities held by the
Portfolio. Forward foreign currency contracts are agreements to exchange one currency for another —
for example, to exchange a certain amount of GBP for a certain amount of EUR — at a future date.
The date (which may be any agreed-upon fixed humber of days in the future), the amount of currency
to be exchanged and the price at which the exchange will take place are negotiated and fixed for the
term of the contract at the time that the contract is entered into. Under the UCITS Regulations,
uncovered positions in currency derivatives are not permitted however the Company may enter into
currency derivative instruments for investment and efficient portfolio management purposes which are
covered by liquid financial instruments.

Any such currency transactions must be used in accordance with the investment objective and policies
of the Portfolio.

A Portfolio may “cross-hedge” one foreign currency exposure by selling a related foreign currency into
the Base Currency of that Portfolio. Also, in emerging or developing markets, local currencies are
often expressed as a basket of major market currencies such as USD, EUR or JPY. A Portfolio may
hedge out the exposure to currencies other than its Base Currency in the basket by selling a weighted
average of those currencies forward into the Base Currency.

Share Class Hedging

A Class of Shares may be designated in a currency other than the Base Currency of the relevant
Portfolio. In such circumstances adverse exchange rate fluctuations between the Base Currency of a
Portfolio and the relevant Class currency may result in a decrease in return and/or a loss of capital for
Shareholders. The Investment Manager may try to mitigate this risk by using any of the efficient
portfolio management techniques and instruments, (including currency options and forward currency
exchange contracts) set out herein, within the conditions and limits imposed by the Central Bank, to
hedge the foreign currency exposure of such Classes into the Base Currency of the relevant Portfolio.

In accordance with the Naming Convention, the Investment Manager will seek to hedge the foreign
currency exposure of all Share Classes which have a “H” appearing in the name.

In the case of Hedged Share Classes it may not always be possible to fully or accurately hedge all
currency exposure back into the Base Currency of the relevant Portfolio and there is no guarantee that
the exposure of the currency in which the Shares are denominated can be fully hedged against the
Base Currency of the relevant Portfolio. While it is not the intention of the Investment Manager, over-
hedged or under-hedged positions may arise due to factors outside the control of the Investment
Manager. However, in no case will over-hedged positions be permitted to exceed 105% of the Net
Asset Value of the particular Share Class and shall not fall short of 95% of the portion of the Net Asset
Value of the relevant Share Class which is to be hedged against currency risk. The Investment
Manager will monitor hedging and such monitoring will incorporate a procedure to ensure positions
materially in excess of 100% will not be carried forward from month to month.

BRL Hedged Share Classes are intended for Brazilian feeder funds only and aim to provide currency
exposure to BRL by converting the Net Asset Value of the BRL Hedged Share Class into BRL using
non-deliverable forward currency exchange contracts. The BRL Hedged Share Classes will generally
be denominated in the Base Currency of the relevant Portfolio, and the Net Asset Value per Share will
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be calculated in such Base Currency. The performance of the BRL Hedged Share Classes is expected
to fluctuate in line with the fluctuation of the exchange rate between BRL and the relevant Base
Currency, therefore, the performance of such BRL Hedged Share Class may differ significantly from
the performance of the other Share Classes of the relevant Portfolio. Profit or loss and costs and
expenses resulting from this BRL Hedged Share Class hedging strategy will be reflected in the Net
Asset Value of the relevant BRL Hedged Share Class.

Investors should be aware that, while foreign exchange hedging will protect Shareholders against a
decline in the Base Currency against their Class currency, this strategy may substantially limit
Shareholders of the relevant hedged Class from benefiting if the Class currency falls against the Base
Currency of the relevant Portfolio, and/or the currency/currencies in which the assets of the relevant
Portfolio are denominated. In such circumstances, Shareholders of the hedged Class may be
exposed to fluctuations in the Net Asset Value per Shares reflecting the gains/loss on and the costs of
the relevant financial instruments.

As foreign exchange hedging will be utilised for the benefit of a particular Share Class, its cost and
related liabilities and/or benefits shall be for the account of that Share Class only. Accordingly, such
costs and related liabilities and/or benefits will be reflected in the Net Asset Value per Share for
Shares of any such Class. Transactions will be clearly attributable to the relevant Class and currency
exposures of different currency Classes may not be combined or offset and currency exposure of the
Portfolio’s investments may not be allocated to separate Share Classes.

Where there is more than one hedged Class in a Portfolio denominated in the same currency (which is
a currency other than the Base Currency of the relevant Portfolio) and it is intended to hedge the
foreign currency exposure of such Classes into the Base Currency of the relevant Portfolio the
Investment Manager may aggregate the foreign exchange transactions entered into on behalf of such
hedged Classes and apportion the gains/loss on and the costs of the relevant financial instruments pro
rata to each such hedged Class in the relevant Portfolio.

Currency Exposure Share Classes

The Portfolios may offer currency exposure Share Classes (‘Currency Exposure Share Classes’). In
the case of Currency Exposure Share Classes, the Investment Manager will seek to provide investors
with the currency risk associated with the underlying investments of the Portfolio, or of an appropriate
benchmark. This currency risk will not be hedged.

For example, if the relevant Portfolio or benchmark is invested 50% in securities denominated in the
Base Currency of the sub-fund (e.g. EUR) and 50% in securities denominated in JPY, then the
Investment Manager will seek to provide the currency exposure associated with the JPY denominated
securities. Shareholders will be exposed to rises or falls in the value of JPY against EUR. Currency
Exposure Share Classes may therefore generate greater or lesser risk, depending on the Base
Currency of the Share Class and the currencies of the underlying investments of the relevant Portfolio
or benchmark.

In accordance with the Naming Convention, the Investment Manager will seek to offer currency
exposure for all Share Classes which have a “C” appearing in the name.

Currency Exposure Share Classes may have a significant exposure to the Base Currency of the
Portfolio (if the relevant Portfolio’s underlying assets are denominated in the Base Currency of the
Portfolio) or may have little or no exposure to the Base Currency of the Portfolio (if the relevant
Portfolio’s underlying assets are denominated in a different currency). It should be noted that the
currency exposure of the Currency Exposure Share Classes will vary over time and that currency
gains and losses and corresponding returns may be more volatile than the non-Currency Exposure
Share Classes in the same Portfolio.

Accordingly, Shareholders must bear in mind that investing via Currency Exposure Share Classes will
impact their investment if the Currency Exposure Share Class currency rises or falls against the
currency in which some or all of the investments of the relevant Portfolios are denominated. The
impact of currency movement could result in a Currency Exposure Share Class materially
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underperforming the non-Currency Exposure Share Classes and Currency Exposure Share Classes in
different currencies in the same Portfolio.

Underlying Hedged Share Classes

The Portfolios may offer Share Classes which seek to hedge the underlying currencies of a Portfolio
against the relevant Share Class currency. However, these Share Classes will be limited to Portfolios
where the underlying currency exposure of the investments in the Portfolio is not hedged back to the
Base Currency of the Portfolio.

In such circumstances, adverse exchange rate fluctuations between the underlying currencies of a
Portfolio against the Share Class currency of that Portfolio may result in a decrease in return and/or a
loss of capital for Shareholders. The Investment Manager may try to mitigate this risk by using any of
the efficient portfolio management techniques and instruments, (including currency options and
forward currency exchange contracts) set out herein, within the conditions and limits imposed by the
Central Bank, to hedge the foreign currency exposure of the underlying currencies of a Portfolio into
the Share Class currency of the relevant Portfolio.

In accordance with the Naming Convention, the Investment Manager will seek to hedge the foreign

currency exposure of the underlying currency of a Portfolio for all Share Classes which have a “UH”
appearing in the name.
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CERTAIN INVESTMENT RISKS

Investment in the Company carries with it a degree of risk including, but not limited to, the risks
referred to below. The investment risks described below are not purported to be exhaustive and
potential investors should review this Prospectus in its entirety, and consult with their professional
advisers, before making an application for Shares. Certain of the risks outlined below may be of more
relevance to some Portfolios than others. Different risk considerations may apply to each Portfolio,
and there can be no assurance that any Portfolio will achieve its investment objective. The Net Asset
Value of Shares, and the income therefrom, may go down as well as up and investors may not get
back the amount invested or any return on their investment.

Where there are different sales and redemption charges applying to Shares in any Portfolio, the
difference at any one time between the sale and repurchase price of such Shares, taking into account
such charging differentials, means that an investment in such a Portfolio should be viewed by an
investor as a medium to long term investment.

There are certain investment risks which apply in relation to techniques and instruments which the
Investment Manager may employ for efficient portfolio management purposes including, but not limited
to, those described below. To the extent that the Investment Manager’s expectations in employing
such techniques and instruments are incorrect a Portfolio may suffer a substantial loss having an
adverse effect on the Net Asset Value of the Shares.

The Company will, on request, provide supplementary information to Shareholders in a given Portfolio
relating to any risk management methods to be employed by such Portfolio, including the quantitative
limits that are applied, and any recent developments in the risk and yield characteristics of the main
categories of investments.

Whilst some of the risks outlined below will be more relevant to certain Portfolios, investors should
ensure that they understand all the risks discussed in the Prospectus and the relevant Supplement,
insofar as they relate to the Portfolio in which they wish to invest.

The following risk considerations detail particular risks associated with an investment in the Company,
which investors are encouraged to discuss with their professional advisers. It does not purport to be a
comprehensive summary of all of the risks associated with an investment in the Company.

General Risks
Speculative Investment

There can be no assurance that a Portfolio will achieve its investment objective. An investment in the
Shares is not guaranteed or subject to principal or capital protection and investors could lose some or
all of their investment. Both an investment in a Portfolio and the investments which the Portfolios
propose to make are speculative. Furthermore, the Portfolios’ investments may be subject to sudden,
unexpected and substantial price movements (which may be influenced by factors such as changes in
interest rates, currency exchange rate and economic and political events which are beyond the control
of, and not predictable by, the Investment Manager). Unexpected and substantial price movements
may lead to substantial fluctuations in the Net Asset Value per Share within a short period of time.
Accordingly, an investment in the Shares should be made only by those persons who could afford to
sustain a loss in such an investment. Regardless of the fact that the Investment Manager intends to
manage a Portfolio diligently in pursuit of a Portfolio’s investment objective, no guarantee or
representation can be made that a Portfolio’s investment objective and strategy will be successful, that
the various investment strategies and trading strategies utilised will have low correlation with each
other or that a Portfolio’s returns will exhibit low correlation with an investor’s traditional investment
portfolio. The Portfolios may utilise a variety of investment techniques, each of which can involve
substantial volatility and can, in certain circumstances, substantially increase the adverse impact to
which a Portfolio’s investment portfolio may be subject.
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Operating and Performance History

There can be no assurance that information on the Investment Manager or the investment strategies
set out in the Prospectus and/or the respective Supplements, in the key investor information
documents or elsewhere, including information on past performance, will be indicative of how the
Shares will perform (either in terms of profitability or low correlation with other investments) in the
future. The past performance of the Manager and the Investment Manager may not be construed as
an indication of the future results of an investment in the Company. There can be no assurance that
the Company will achieve its investment objective.

Dependence on the Investment Manager

The success of a Portfolio is significantly dependent upon the ability of the Investment Manager to
develop and implement effectively the Portfolio’s investment objectives. Except as otherwise
discussed in the Prospectus and the relevant Supplement, investors will be relying entirely on the
Investment Manager to conduct and manage the affairs of a Portfolio. Subjective decisions made by
the Investment Manager may cause a Portfolio to incur losses or to miss profit opportunities on which
it could otherwise have capitalised.

The performance of the Investment Manager is largely dependent on the talents and efforts of the
personnel of the Investment Manager. The success of a Portfolio depends on Investment Manager's
ability to identify and willingness to provide acceptable compensation to attract, retain and motivate
talented investment professionals and other personnel. There can be no assurance that Investment
Manager's investment professionals will continue to be associated with the Investment Manager
throughout the life of one or more of the Portfolios and there is no guarantee that the talents of the
Investment Manager's investment professionals could be replaced. The failure to attract or retain such
investment professionals could have a material adverse effect on the Portfolios.

In addition, certain events, such as pandemics, epidemics or outbreaks of diseases may result in the
closure of the Investment Manager’s or other businesses in the context of quarantines imposed by
Governments. While the Company, the Manager and the Investment Manager have robust remote
working and business continuity procedures in place, such events could impact the ability of the
Investment Manager and their service providers to operate and implement the Portfolios’ investment
strategies and objectives which can ultimately have an adverse impact on the Portfolios. In addition,
the Investment Manager’s personnel may be directly affected by such events particularly in case of
outbreak of disease where they can be impacted by the spread, both through direct exposure and
exposure to family members. The spread of a disease among the Investment Manager’'s personnel
could significantly affect its ability to properly oversee the portfolio of a Portfolio, resulting in the
possibility of temporary or permanent suspension of a Portfolio or the Company’s investment activities
or operation.

Operational Risk

The Company depends on the Investment Manager and its affiliates to develop appropriate systems
and procedures to control operational risk. These systems and procedures may not account for every
actual or potential disruption of the Company's operations. The Company's business is dynamic and
complex. As a result, certain operational risks are intrinsic to the Company's operations, especially
given the volume, diversity and complexity of transactions that the Company is expected to enter into
daily. The Company's business is highly dependent on the ability of the Investment Manager and its
affiliates to process, on a daily basis, transactions across numerous and diverse markets.
Consequently, the Company relies heavily on the Investment Manager's financial, accounting and
other data processing systems. The ability of such systems to accommodate an increasing volume,
diversity and complexity of transactions could also constrain the ability of the Company to properly
manage its portfolio. Systemic failures in the systems employed by the Investment Manager, the
Depositary, the Administrator, and/or counterparties, exchanges and similar clearance and settlement
facilities and other parties could result in mistakes made in the confirmation or settlement of
transactions, or in transactions not being properly booked, evaluated or accounted for. These and
other similar disruptions in operations may cause a Portfolio to suffer, among other things, financial
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loss, the disruption of its businesses, liability to third parties, regulatory intervention or reputational
damage.

Trading and Settlement system risks

Each Portfolio depends on the Investment Manager and its other service providers to develop and
implement adequate systems for processing of each Portfolio’s trading and settlement activities.

Further, the Investment Manager relies on systems and technology (and may rely on new systems and
technology in the future) for various purposes including, without limitation, to trade, clear and settle
transactions, to evaluate certain financial instruments, to monitor its portfolio and net capital, and to
generate risk management and other reports that are critical to oversight of a Portfolio’s activities.
Certain of the Investment Manager's operations processes will be dependent upon systems operated
by third parties, including but not limited to executing brokers, prime brokers, the administrator of the
market counterparties and their sub-custodians as well as other service providers. These third-party
programmes, systems and/or technology may be subject to certain limitations, including, but not
limited to, those caused by computer "worms", viruses, power failures and/or other technology-related
impairments. The Investment Manager’s operations are highly dependent on each of these systems
and technology and the successful operation of such systems and technology is often out of the
Investment Manager's control. The failure of one or more systems and technology or the inability of
such systems to satisfy the Investment Manager’s current and evolving requirements could have a
material adverse effect on the Portfolio. For example, systems failures could cause settlement of
trades to fall, lead to inaccurate accounting, recording or processing of trades, and cause inaccurate
reports, all or any of which may affect the ability of the Investment Manager to monitor and/or manage
the investment portfolio and risks.

Non-execution of Orders

Orders may not be executed in a timely and efficient manner due to various circumstances, including,
without limitation, trading volume surges or systems failures attributable to the Investment Manager,
the Investment Manager’s counterparties, brokers, dealers, agents or other service providers. In such
event, the Investment Manager might only be able to acquire or dispose of some, but not all, of the
components of such position, or if the overall position were to need adjustment, the Investment
Manager might not be able to make such adjustment. As a result, the Portfolios would not be able to
achieve the market position selected by the Investment Manager, which may result in a loss.

Trade error risk

The complex execution modalities operated by the Investment Manager and the speed and volume of
trading invariably result in occasional trades being executed which, with the benefit of hindsight, were
not required or intended by the execution strategy or occasional trades not being executed when they
should have been. To the extent a trade error is caused by a counterparty, such as a broker, the
Investment Manager generally, to the extent reasonable and practical, attempts to recover any loss
associated with such trade error from such counterparty. To the extent a trade error is caused by the
Investment Manager, a formalised process is in place for the documentation and resolution of such
trade errors. Given the volume, diversity and complexity of transactions executed by the Investment
Manager on behalf of each Portfolio, investors should assume that trade errors will occur on occasion.
If such trade errors result in gains to the Portfolio(s), such gains will be retained by the Portfolio(s).
However, if a trade error results in losses, they will be borne by the Investment Manager in accordance
with its internal policies unless otherwise determined by the Directors.

Breaches in Information Technology Security

The Investment Manager and the Administrator maintain global information technology systems,
consisting of infrastructure, applications and communications networks to support the Company’s as
well as its own business activities. These systems could be subject to security breaches such as
‘cyber-crime' resulting in theft, a disruption in the ability to close out positions and the disclosure or
corruption of sensitive and confidential information. Security breaches may also result in
misappropriation of assets and could create significant financial and/or legal exposure for the
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Company. The Investment Manager and Administrator seek to mitigate attacks on their own systems
but will not be able to control directly the risks to third-party systems to which it may connect. Any
breach in security of the Investment Manager's or Administrator's systems could have a material
adverse effect on the Investment Manager or the Administrator and may cause the Company to suffer,
among other things, financial loss, the disruption of its business, liability to third parties, regulatory
intervention or reputational damage.

Cash Management

The Company may enter into arrangements by which cash not required by a Portfolio for trading
purposes will be managed by the Investment Manager. Such arrangements may include the entry by a
Portfolio into repurchase or reverse repurchase transactions and other cash management
arrangements, including holding cash in bank accounts or secured or unsecured deposits, or investing
such cash in corporate or government bonds, or such other instruments as deemed appropriate by the
Investment Manager.

A repurchase transaction involves the sale of securities by a seller to a buyer for a purchase price, and
an agreement for the seller to repurchase such securities on a mutually agreed future date for the
same purchase price, plus interest at a negotiated rate. From the perspective of the buyer, the
transaction is referred to as a reverse repurchase transaction, and involves buying securities against
payment of a cash price, with the buyer agreeing to resell the securities at a future date, and the
original seller agreeing to repurchase such securities at the same price, plus interest at a negotiated
rate. Such transactions are economically equivalent to a cash loan collateralised by the securities.

The use of repurchase and reverse repurchase agreements by a Portfolio involves certain risks. For
example, if the seller of securities to a Portfolio under a reverse repurchase transaction defaults on its
obligation to repurchase the underlying securities, as a result of its bankruptcy or otherwise, the
Portfolio will seek to dispose of such securities, which could involve costs or delays. The Portfolio may
suffer a loss to the extent that the proceeds from the disposal of the underlying securities are less than
the repurchase price due from the defaulting seller.

Borrowing for operations

The Portfolios may borrow money on a temporary basis for cash management purposes and to meet
redemptions that would otherwise result in the premature liquidation of its investments. The use of
short-term borrowing creates several additional risks for a Portfolio. If a Portfolio is unable to service
the debt, a secured lender could liquidate the Portfolio’'s position in some or all of the financial
instruments that have been pledged as collateral and cause the Portfolio to incur significant losses.
The occurrence of other material defaults and other financing agreements, may trigger cross-defaults
under the Company’s agreements with other brokers, lenders, clearing firms or other counterparties,
multiplying the materially adverse impact to the relevant Portfolio. The amount of debt which the
Portfolios may have outstanding at any time may be large in relation to their assets. Consequently, the
level of interest rates generally, and the rates at which the Portfolios can borrow particularly will affect
the operating results of the Portfolios.

Performance Fees

The performance fees payable in respect of any Portfolio and described under the “Fees and
Expenses” section of the Prospectus are based on the Net Asset Value per Share of a Class within
the relevant Portfolio which includes net realised and net unrealised gains and losses as at each
Calculation Date. Accordingly, a performance fee could be paid on unrealised gains which may never
be realised. The performance fee attributable to the Shares is subject to additional risks as set forth in
this Prospectus under the heading "Fees and Expenses —Performance Fees".

In the case of any Portfolio which charges a performance fee, investors should note that there will be
no equalisation methods used for the purpose of determining the performance fee payable. There is a
risk that a Shareholder redeeming Shares may still incur a performance fee in respect of the Shares,
even though a loss in investment capital has been suffered by the redeeming Shareholder.
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Performance fees may create an incentive for the Investment Manager to make investments which are
riskier than would be the case in the absence of a fee based on performance.

Contingent Deferred Sales Charge

A contingent deferred sale charge (“CDSC”) may be payable in respect of certain Share Classes
where Shares are redeemed within a specified period as set out in this Prospectus. In such
circumstances, Shareholders should note that in determining whether a CDSC is to be applied to
Shares being redeemed, in the case of partial redemptions, the Company will adopt a first-in first-out
approach such that the Shares redeemed will be those which were first subscribed for. This approach
will be adopted unless the Shareholder has stipulated in the Redemption Request Form relating to the
particular redemption which Shares they wish to redeem. In addition, Shares acquired through the
reinvestment of distributions will not be subject to a CDSC and, in the case of a partial redemption of
Shares of a Class which may be subject to a CDSC, any Shares acquired by reinvestment of
distributions will be redeemed last.

A CDSC may also be applied in respect of conversions and transfers in certain circumstances.

Further detail in respect of the CDSC is detailed in sub-section of the Prospectus headed
"Redemption, Conversion and Transfer of Shares — CDSC”.

Effect of Dilution Levy

Where a dilution levy is imposed, an investor who realises his Shares after a short period may not
(even with a rise in the value of the relevant investments) realise the amount originally invested. The
Shares therefore should be viewed as medium to long-term investments.

Effect of Substantial Redemptions

Where Shareholders redeem their Shares in amounts which exceed the amount of cash or other liquid
assets immediately available to fund such redemptions, a Portfolio may be required to liquidate
additional assets to fund the redemption costs incurred. Several factors make substantial redemptions
a risk factor for Shareholders. A Portfolio pursues a variety of investment strategies that take time to
develop and implement. A Portfolio may not be able to readily dispose of such securities and, in some
cases, may be prohibited by contractual or regulatory restrictions from disposing of such securities for
a period of time. Substantial redemptions could be triggered by a number of events, including, for
example, investment performance, changes in prevailing interest rates and financial market
performance, transfer of investments to other funds with different fee rate arrangement, significant
change in personnel or management of the Investment Manager, removal or replacement of the
Investment Manager as the investment manager of a Portfolio , investor reaction to redemptions from
other accounts managed by the Investment Manager or its affiliates ("Other Accounts"), legal or
regulatory issues that investors perceive to have a bearing on a Portfolio or the Investment Manager,
or other factors. Actions taken to meet substantial redemption requests from a Portfolio (as well as
similar actions taken simultaneously in Other Accounts) could result in prices of securities held by a
Portfolio decreasing and in Company expenses increasing (e.g., transaction costs and the costs of
terminating agreements). A Portfolio may be forced to sell its more liquid positions which may cause
an imbalance in the portfolio that could adversely affect the remaining Shareholders. Substantial
redemptions could also significantly restrict a Portfolio's ability to operate or manage its investment
positions within its portfolio, including without limitation, obtain financing or derivatives counterparties
needed for its investment and trading strategies, which would have a further material adverse effect on
a Portfolio's performance.

Use of estimates for subscriptions and redemptions

The Net Asset Value of the Shares may be based in part on estimated valuations which may prove to
be inaccurate or valuations which contain significant discretionary factors. Where subscription and/or
redemption prices are based on estimated Net Asset Values, it should be noted that such prices may
not be revised if such estimates prove to be inaccurate. In the case that any subscriptions or
redemptions are effected at prices based wholly or partly on estimates then, to the extent that these
estimates are too high, net new subscriptions at this price will provide a benefit to continuing investors,
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to the detriment of applicants, and net new redemptions will cause continuing investors to suffer a
dilution in the value of their shares, to the benefit of redeemers. If these estimates are too low, net new
subscriptions at this price will cause continuing investors to suffer a dilution in the value of their
shares, to the benefit of applicants and net new redemptions will provide a benefit to continuing
investors, to the detriment of redeemers.

Contingent Liabilities

Under certain circumstances, a Portfolio may establish reserves and holdbacks for estimated accrued
expenses, liabilities and contingencies which could reduce the amount of a distribution upon
redemption.

Fraud

Of paramount concern for any investment is the possibility of material misrepresentation or omission
on the part of a counterparty. Such inaccuracy or incompleteness may adversely affect the valuation
of the collateral underlying an investment. The Investment Manager will rely upon the accuracy and
completeness of representations made by counterparties to the extent reasonable, but cannot
guarantee such accuracy or completeness. Under certain circumstances, payments to the Company
may be reclaimed if any such payment or distribution is later determined to have been a fraudulent
conveyance or a preferential payment.

Misconduct of Personnel of the Investment Manager and of Third Party Service Providers and
Reliance on Third Party Service Providers

The Company relies on a substantial number of personnel of the Investment Manager and its affiliates,
counterparties and other service providers. Accordingly, risks associated with errors by such
personnel are inherent in the business and operations of the Company. Misconduct by such personnel
could cause significant losses to the Company and may include binding the Company to transactions
that are not properly authorized, that present unacceptable risks or that conceal unsuccessful trading
activities (which may result in unknown and unmanaged risks or losses). Losses could also result from
misconduct by such personnel, including, for example, failing to recognize trades and misappropriating
assets. In addition, such personnel may improperly use or disclose confidential information. Any
misconduct by such personnel could result in litigation or serious financial harm to the Company,
including limiting the Company's business prospects or future marketing activities. Although the
Investment Manager has adopted measures to prevent and detect misconduct of its personnel and
transact with reliable counterparties and third party service providers, such measures may not be
effective in all cases.

The Company has no employees and the Directors have been appointed on a non-executive basis.
The Company is therefore reliant upon the performance of third party service providers for their
executive functions. In particular the Manager, the Investment Manager and the Administrator will be
performing services which are integral to the operation of the Company. Failure by any service
provider to carry out its obligations to the Company in accordance with the terms of its appointment,
including in circumstances where the service provider has breached the terms of its contract, could
have a materially detrimental impact upon the operations of the Company.

Lack of Negotiation

The Investment Manager, the Distributor and the Manager have a common ownership structure and
therefore the agreements between those parties have not been negotiated in the way in which
agreements between arm’s length parties may have been negotiated.

Cash Collection Accounts

Subscriptions monies received in respect of a Portfolio in advance of the issue of Shares will be held
in the Cash Collection Account in the name of the Portfolio and will be an asset of the relevant
Portfolio. Investors will be unsecured creditors of such Portfolio with respect to the amount subscribed
until such Shares are issued, and will not benefit from any appreciation in the NAV of the Portfolio or
any other shareholder rights (including distribution entitlement) until such time as Shares are issued.
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In the event of an insolvency of a Portfolio, there is no guarantee that the Portfolio or Company will
have sufficient funds to pay unsecured creditors in full.

Payment by the Portfolio of redemption proceeds and distributions is subject to receipt by the
Administrator of original subscription documents and compliance with all anti-money laundering
procedures. Notwithstanding this, redeeming Shareholders will cease to be Shareholders, with regard
to the redeemed Shares, from the relevant redemption date. Redeeming Shareholders and
Shareholders entitled to distributions will, from the redemption or distribution date, as appropriate, be
unsecured creditors of the Portfolio, and will not benefit from any appreciation in the NAV of the
Portfolio or any other Shareholder rights (including further distribution entitlement), with respect to the
redemption or distribution amount. In the event of an insolvency of the Portfolio during this period,
there is no guarantee that the Portfolio will have sufficient funds to pay unsecured creditors in full.
Redeeming Shareholders and Shareholders entitled to distributions should therefore ensure that any
outstanding documentation and information is provided to the Administrator promptly. Failure to do so
is at such Shareholder’s own risk.

Valuation methodologies may be subject to significant subjectivity

In certain circumstances, including extreme market conditions, where the Directors determine that it is
appropriate to adjust the valuation of any investment in accordance with the valuation provisions set
out in “Determination and Publication and Temporary Suspension of Net Asset Value” below and/or
circumstances where a Portfolio invests in recently issued transferable securities which will be
admitted to official listing on a stock exchange or other market within one year (as contemplated by
investment restriction 2.2 in the “Investment Powers and Restrictions” section hereof), the
Administrator may rely on methodologies for calculating the value of assets in which the Portfolios
invest that third parties supply. Such methodologies are advisory only but are not verified in
advance by any third party, and the nature of some of the Portfolios’ investments is such that the
methodologies may be subject to significant subjectivity and little verification or other due
diligence and may not comply with generally accepted accounting practices or other valuation
principles. Any allegation or finding that such methodologies are or have become, in whole or in part,
incorrect or misleading could have an adverse effect on the valuation of the relevant Portfolios.

Lack of Secondary Market

There is not expected to be a secondary market for Shares and accordingly, it is not anticipated that
Shareholders will be able to dispose of their Shares in the Portfolios in this way. Shareholders will
have the redemption rights set out in the “Redemption, Conversion and Transfer of Shares —
Redemption of Shares” section of the Prospectus and the “Redemption of Shares” section of the
relevant Supplement.

Benchmark reform and the impact on LIBOR and IBORs

The London Interbank Offered Rate (known as “LIBOR”) is a commonly used reference rate in global
financial markets. A major shift is well underway to transition from LIBOR to alternative RFRs. All
GBP, Euro, Swiss franc and Japanese yen settings, and the 1-week and 2-month USD LIBOR settings
ceased to be provided, or were declared unrepresentative, immediately after 31 December 2021. For
the remaining USD LIBOR settings, the same is expected to occur immediately after 30 June 2023.
Similar reforms are taking place in the context of other interest rate benchmarks based on interbank
lending (in addition to LIBOR, “IBORSs”).

It is not possible to predict with certainty the overall effect of IBOR reform, but the discontinuance of
LIBOR, and certain other IBORs, and the transition to RFRs raises a humber of risks. Where it is not,
or has not been, possible to amend an existing IBOR exposure to the relevant RFR (a process known
as ‘remediation’), by the time the relevant IBOR ceases to be available, or ceases to function or
perform as originally intended, the price of assets linked to the rate may be negatively impacted or
value transferred, and they may become illiquid and hard to value. Where an IBOR setting continues a
so-called ‘synthetic’ basis, this is likely to be treated by regulators as unrepresentative of the
underlying market and economic reality that it is intended to measure. Accordingly, synthetic IBORs
are expected to be limited in terms of applicable settings, with restrictions and controls around
permitted use. It may not be possible to remediate certain assets from IBOR to the new RFRs, or to
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transition a hedge and its underlying position at the same time, causing a mismatch or ‘basis risk’.
Remediation is likely to be particularly difficult for assets issued to multiple investors or with high
consent thresholds to amend the rate. Delays or failures in obtaining investor or counterparty consent,
or regulatory approval, may adversely impact transition.

RFRs are conceptually different to IBORs and do not operate on the same basis. Remediation from
IBOR to RFRs may lead to a Portfolio paying more or receiving less on an asset than if it had
remained an IBOR-referencing asset. Spread adjustments applied to RFRs to reflect the historical
difference in performance with IBORs are rough proxies and will not perfectly match the performance
of the relevant IBOR rate it replaces, meaning that some value transfer is inevitable. Certain of the
RFRs are relatively new interest rate benchmarks compared to some IBORs and how these rates, and
any adjustment spreads, will perform in stressed market conditions or over significant time periods is
not well established. As part of the transition, the Company has updated any Share Classes which
previously measured their performance against an IBOR rate that ceased on 31 December 2021 so
that performance is now measured against an equivalent RFR from 1 January 2022. The Company
will move to other equivalent RFRs as and when the remaining IBOR rates cease to be effective in the
future. Due to the differing returns from an IBOR rate and the equivalent RFR, as outlined above, such
Share Classes may be subject to a different performance fee than would have previously applied
when calculated by reference to LIBOR. Industry and market solutions for transition from IBORs to
RFRs across different asset classes and currencies are not aligned and are developing at different
rates.

If remediation alters the legal, commercial, tax, accounting or other economic outcome of the relevant
trade(s), including as between a trade and its hedge, there is a risk of detriment to a Portfolio and
consequently to Shareholders and investors. For new investments, including where an existing IBOR-
referencing asset is sold and replaced with an RFR-referencing asset during transition, the market in
the relevant RFR-referencing asset may lack liquidity and/or price transparency, particularly when
compared with historical IBOR volumes.

Risks relating to investments

Current Market Conditions and Governmental Actions

The fixed income, equity, commodity and currency markets of the world have been marked by
extreme uncertainty and volatility in recent years. Beginning in the fourth quarter of 2008, world
financial markets experienced extraordinary market conditions, including, among other things, extreme
losses and volatility in securities markets and the failure of credit markets to function. These events
have largely been attributed to the combination of a real estate bubble and the securitization and
deregulation of real estate mortgages in a way that made the risks of mortgage-backed securities
difficult to assess. In reaction to these events, regulators in the U.K. and several other countries
undertook unprecedented regulatory actions. Today, such regulators continue to consider and
implement additional measures to stabilize and encourage growth in global financial markets.
Nevertheless, it is uncertain whether the regulatory actions taken by regulators or any other regulatory
actions will be able to prevent further losses and volatility in securities markets, or stimulate the credit
markets.

Environmental and public health risks, such as natural disasters, pandemics, epidemics, outbreaks of
disease or widespread fear that such events may occur, may also impact markets adversely and
cause market volatility in both the short- and long-term. For instance in December 2019 China
experienced an outbreak of a new and highly contagious form of coronavirus disease, or COVID-19.
Since then the disease has and is still spreading rapidly around the world. As a response to contain
the spread of the disease Governments have imposed restrictions to freedom of movement,
population lockdowns, quarantine and business closures.

The Company may be materially and adversely affected by the foregoing events, or by similar or other
events in the future. In the long term, there may be significant new regulations that could limit the
Company's activities and investment opportunities or change the functioning of capital markets, and
there is the possibility the severe worldwide economic downturn could continue for a period of years.
Consequently, the Company may not be capable of, or successful at, preserving the value of its
assets, generating positive investment returns or effectively managing its risks.
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Involuntary disclosure risk

In respect of certain Portfolios, the Investment Manager relies extensively on computer programmes,
systems, technology, data and models to implement its execution strategies and algorithms. The
Investment Manager’s investment strategies, trading strategies and algorithms depend on its ability to
establish and maintain an overall market position in a combination of financial instruments selected by
the Investment Manager. There is a risk that the Investment Manager’s proprietary algorithmic trading
systems may not be able to adequately react to a market event without serious disruption. Further,
trading strategies and algorithms may malfunction causing severe losses. While the Investment
Manager has employed tools to allow for human intervention to respond to significant system
malfunctions, it cannot be guaranteed that losses will not occur in such circumstances as unforeseen
market events and disruptions and execution system issues.

Limited diversification and risk management failures

Except as described in the Prospectus and Supplements, including but not limited to the investment
objective and policies sections relevant to the Portfolios, and the Investment Powers and Restrictions
section of the Prospectus, the Company has no formal guidelines for diversification. As a result, the
Portfolio could, to the extent permitted by applicable laws and the General Investment Guidelines and
Restrictions become concentrated in a limited number of issues, types of financial instruments,
industries, sectors, strategies, countries, or geographic regions, and any such concentration of risk
may increase losses suffered by the Portfolio. This limited diversity could expose the Portfolio to
losses disproportionate to market movements in general. Even when the Investment Manager
attempts to control risks and diversify the portfolio, risks associated with different assets may be
correlated in unexpected ways, with the result that the Portfolio faces concentrated exposure to certain
risks. In addition, many pooled investment vehicles pursue similar strategies, which creates the risk
that many funds would be forced to liquidate positions at the same time, reducing liquidity, increasing
volatility and exacerbating losses. Although the Investment Manager attempts to identify, monitor and
manage risks, these efforts do not take all risks into account and there can be no assurance that these
efforts will be effective. Many risk management techniques are based on observed historical market
behaviour, but future market behaviour may be entirely different. Any inadequacy or failure in the
Investment Manager’s risk management efforts could result in material losses for the Company.

Delay in receiving subscription monies

In the light of the fact that subscription monies in respect of any Subscription Dealing Deadline are
only due after the said Subscription Dealing Deadline, the adjustment of the investment exposure of
the Portfolio in anticipation of the payment of said subscription monies is unavoidable. Whilst market
practice suggests it to be a remote scenario, there may be circumstances where an investor fails to
pay such subscription monies to the Portfolio for any reason. However, the performance of the
Portfolio may be affected (positively or negatively) until the investment exposure can be adjusted. As
such the Portfolio may be substantially over-exposed to the investment strategy (depending on the
size of the amount of subscription monies in question relative to the Net Asset Value of the Portfolio)
and whilst the Directors have the right to make an adjustment prior to the next Subscription Dealing
Deadline in their sole, absolute discretion, in the ordinary course such adjustment will only be made on
the next Subscription Dealing Deadline. This means that Shareholders will bear the full effects of any
over-exposure until such adjustment to the investment exposure is next made and no extraordinary
steps will be taken to mitigate this risk. Please note that there is no committed facility in place by which
the effects of the failure by an investor to pay outstanding subscription monies would be mitigated.
Should a transaction fail to settle, the Directors shall at their discretion be entitled to cancel the
relevant Shares issued in relation to such transaction.

Risks of Investments in Securities Generally

An investment in the Company involves risks, including the risk that the entire amount invested may
be lost. A Portfolio invests in and actively trades securities and other financial instruments using
investment techniques with certain risk characteristics, including, without limitation, risks arising from
the volatility of the equity markets, the potential illiquidity of securities and other financial instruments
and the risk of loss from counterparty defaults. No guarantee or representation is made that a
Portfolio's investment objective will be achieved. A Portfolio may utilise such investment techniques as
leverage and margin transactions, limited diversification and options and derivative trading, which
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practices can, in certain circumstances, increase the adverse impact to which a Portfolio may be
subject.

Investment Selection

The Investment Manager may select investments on the basis of information and data filed by the
issuers of such securities with various regulatory bodies or made directly available to the Investment
Manager by the issuers of the securities and other instruments or through sources other than the
issuers. Although the Investment Manager evaluates all such information and data and seeks
independent corroboration when it considers it appropriate and when it is reasonably available, the
Investment Manager is not in a position to confirm the completeness, genuineness or accuracy of
such information and data.

Ramp-up Periods

During a “ramp-up period” of a new strategy, a Portfolio may not be fully invested, in order to avoid
impact on the relevant markets, which may result in a reduction in expected investment returns for the
duration of this period.

Competition; Availability of Investments

Certain markets in which a Portfolio may invest are extremely competitive for attractive investment
opportunities and, as a result, there may be reduced expected investment returns. There can be no
assurance that the Investment Manager will be able to identify or successfully pursue attractive
investment opportunities in such environments. Among other factors, competition for suitable
investments from other pooled investment vehicles, the public equity markets and other investors may
reduce the availability of investment opportunities. There has been significant growth in the number of
firms organised to make such investments, which may result in increased competition to a Portfolio in
obtaining suitable investments.

Market Risk

The Investments of each Portfolio are subject to normal market fluctuations and the risks inherent in
investment in international securities markets and there can be no assurances that appreciation will
occur. Each Portfolio will endeavour to maintain a diversified portfolio of Investments in accordance
with the UCITS Regulations so as to reduce risk but the price of the Shares can go down as well as up
and investors may not realise their initial investment.

Investing in underdeveloped countries, generally involves special risks. The value of investments in
particular countries may be affected by a number of factors including changes in currency rates,
exchange control regulations, expropriation or nationalisation of a company’s assets, taxes, delays in
settlement of transactions, changes in governmental economic or monetary policies or other political
and economic factors. There may also be additional risks attendant to holding securities in sub-
depositaries located in developing or emerging market countries.

Investments in emerging market countries may involve further risks in addition to those identified
above for investments in international securities. Economies in emerging market countries generally
are dependent heavily upon international trade and, accordingly, have been and may continue to be
affected adversely by trade barriers, exchange controls, managed adjustments in relative currency
values and other protectionist measures imposed or negotiated by the countries with which they trade.
These economies also have been and may continue to be affected adversely by economic conditions
in the countries in which they trade. There may be a lack of liquidity for emerging market securities;
interest rates and relevant currency exchange rates may be more volatile; sovereign limitations on
these investments may be more likely to be imposed; there may be significant balance of payment
deficits; and their economies and markets may respond in a more volatile manner to economic
changes than those of developed countries.

Lack of adequate custodial systems in some emerging market countries may prevent investment in a

given country or may require the Company to accept greater custodial risks than in developed
countries in order to invest in such countries. Shareholders should note that settlement mechanisms
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in emerging market countries are generally less developed and reliable than those in more developed
countries and that this, therefore, increases the risk of settlement default, which could result in
substantial losses for the Company in respect to its investments in emerging market countries. In
addition, the legal infrastructure and accounting, auditing and reporting standards in emerging market
countries in which the Company may invest may not provide the same degree of information to
investors as would generally apply in more developed markets. In particular, valuation of assets,
depreciation, exchange differences, deferred taxation, contingent liabilities and consolidation may be
treated differently from accounting standards in more developed markets.

Investment in securities listed on Russian exchanges is subject to heightened risks. Political and
economic instability may occur and is likely to have a greater impact on the securities markets and the
economy in Russia. Foreign investment is affected by repatriation and currency convertibility.
Adverse government policies and taxation laws may also have an impact on the Portfolio’s
investments. The legal and regulatory environment is sometimes uncertain and the standards of
corporate governance, accounting, auditing and reporting standards may not provide the same degree
of investor information and protection as would apply in more developed markets. Furthermore, the
settlement, clearing, registration and custody procedures may be underdeveloped which increases the
risk of error, fraud or default.

Liquidity risk

Trading volumes in the underlying investments of the Portfolios may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Portfolios may become less liquid
in response to market developments, adverse investor perceptions or regulatory and government
intervention (including the possibility of widespread trading suspensions implemented by domestic
regulators). In extreme market conditions, there may be no willing buyer for an investment and that
investment cannot be readily sold at the desired time or price, and consequently the relevant Portfolio
may have to accept a lower price to sell the relevant investment or may not be able to sell the
investment at all. An inability to sell a particular investment or portion of a Portfolio’s assets can have a
negative impact of the value of the relevant Portfolio or prevent the relevant Portfolio from being able
to take advantage of other investment opportunities.

Investment in equity securities issued by unlisted companies, small and mid-capitalisation companies
and companies based in emerging countries are particularly subject to the risk that during certain
market conditions, the liquidity of particular issuers, sectors or industries, or all securities within a
particular investment category, will reduce or disappear suddenly and without warning as a result of
adverse economic, market or political events, or adverse market sentiment.

Liquidity risk also includes the risk that relevant Portfolios, including those Portfolios with a
concentrated exposure to such issuers, sectors or industries, may be forced to defer redemptions,
issue in specie redemptions or suspend dealing because of stressed market conditions, an unusually
high volume of redemption requests, or other factors beyond the control of the Investment Manager.
To meet redemption requests, the relevant Portfolios may be forced to sell investments at an
unfavourable time and/or conditions, which may have a negative impact on the value of your
investment.

Systemic Risk

Credit risk may arise through a default by one of several large institutions that are dependent on one
another to meet their liquidity or operational needs, so that a default by one institution causes a series
of defaults by the other institutions. This is sometimes referred to as a “systemic risk” and may
adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities
firms and exchanges, with which the Portfolios interact on a daily basis.

Interest and Exchange Rate Risks
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Fluctuations in interest rates may significantly affect the return derived from a Portfolio’s investments,
as well as the market values of, and the corresponding levels of gains or losses on, such
investments.

Fluctuations in exchange rates could cause the value of investments made by Shareholders to
increase or decrease. The Portfolios may have exposure to foreign exchange and/or interest rate
risks. The Investment Manager may seek to mitigate its risks through hedging transactions. To the
extent these hedging transactions are imperfect or are only placed over a portion of the target
investment exposure, the relevant Shareholders will realise the resulting benefit or loss.

The Portfolios may hold assets that are denominated in currencies other than Base Currency of the
relevant Portfolio and therefore will be exposed to currency risk and fluctuations in foreign exchange
rates which can impact performance.

If the Shares of a Share Class of a Portfolio can be subscribed and redeemed in a currency other than
the Base Currency of the Portfolio, a fluctuation in exchange rates could cause the value of an
investment made by a Shareholder to diminish or increase irrespective of performance and therefore
substantially impact the performance of such Share Class expressed in the corresponding Share
Class currency. The Investment Manager may seek to mitigate such risks through hedging
transactions such as treasury locks, forward contracts, futures contracts and cross-currency swaps.
The cost and related liabilities and/or benefits related to the foreign exchange hedging will be reflected
in the Net Asset Value per Share. It may not be practicable to adjust these hedging transactions to
account for the changes in the foreign exchange exposure arising between two roll dates, in which
case any losses caused by adverse movements of the exchange rate between the currency of a
Share Class and the Base Currency of the Portfolio will be borne by the Shareholders of that Share
Class. In addition, to the extent these hedging transactions are imperfect or are only placed over a
portion of the foreign exchange exposure, the Shareholders of that Share Class will bear the resulting
benefit or loss. There is ho guarantee that it will be possible to remove all currency exposure.

Attention is further invited to the risk that with respect to the different currency Share Classes within a
Portfolio, currency transactions for one Share Class may in extreme cases adversely affect the Net
Asset Value of the other Share Classes within the relevant Portfolio since the single Share Classes do
not constitute a legally independent portfolio. Through entering into the aforementioned hedging
transactions, a Portfolio will become exposed to the credit of the counterparty to such transactions. In
the event of a bankruptcy or insolvency of a counterparty, a Portfolio could experience delays in
liquidating the position and incur fees and expenses by enforcing its rights. There is also a possibility
that the above agreements and derivative techniques are terminated due, for instance, to bankruptcy,
supervening illegality or change in the tax or accounting laws relative to those at the time the
agreement was originated.

Investors should be also aware that currency fluctuations between the currency of the Share Class
and the investors’ currency of reference may adversely affect the value of an investment in a Portfolio.

To the extent unhedged, the value of a Portfolio’s direct or indirect positions in investments in a
currency other than the base currency of the Portfolio will fluctuate with exchange rates of the
reference currency of the Portfolio as well as with the price changes of the investments in the various
local markets and currencies. In such cases, an increase in the value of the base currency of a
Portfolio compared to the other currencies in which the relevant Portfolio makes investments will
reduce the effect of any increases and magnify the effect of any decreases in the prices of the relevant
Portfolio’s financial instruments in their local markets and may result in a loss to the relevant Portfolio.
Conversely, a decrease in the value of the base currency of a Portfolio will have the opposite effect on
a Portfolio’s investments in a currency other than the base currency of the relevant Portfolio.

The Net Asset Value of each Portfolio will be computed in the Base Currency of such Portfolio
whereas the Investments held for the account of such Portfolio may be acquired in other currencies.
The value of the Investments of each such Portfolio, which may be designated in any currency, may
rise and fall due to exchange rate fluctuations in respect of the relevant currencies against the Base
Currency. Adverse movements in currency exchange rates can result in a decrease in return and a
loss of capital. It may not be possible or practicable to successfully hedge against the consequent
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currency risk exposure in all circumstances. A Class of Shares may be designated in a currency other
than the Base Currency of the relevant Portfolio.

Emerging Markets

Some of the Portfolios may invest in investments in various markets, some of which may be
considered as “emerging markets” or “frontier markets”. Many emerging markets or frontier markets
are developing both economically and politically and may have relatively unstable governments and
economies based on only a few commodities or industries. Many emerging market or frontier markets
countries do not have firmly established product markets and companies may lack depth of
management or may be vulnerable to political or economic developments such as nationalisation of
key industries. Investments in companies and other entities in emerging markets or frontier markets
and investments in emerging market or frontier market sovereign debt may involve a high degree of
risk and may be speculative. The Investment Manager considers that frontier markets are similar to
emerging markets. However, they have smaller and fewer companies, fewer investors and less trading
than emerging markets. There is also less regulation, information on companies and transparency in
frontier markets. It is generally expected that frontier markets will be the next generation of emerging
markets.

Risks include: (i) greater risk of expropriation, confiscatory taxation, nationalisation, social and political
instability (including the risk of changes of government following elections or otherwise) and economic
instability; (ii) the relatively small current size of some of the markets for securities and other
investments in emerging markets issuers and the current relatively low volume of trading, resulting in
lack of liquidity and in price volatility; (iii) certain national policies which may restrict a Portfolio’s
investment opportunities including restrictions on investing in issuers or industries deemed sensitive to
relevant national interests; (iv) the absence of developed legal structures governing private or foreign
investment and private property; (v) the potential for higher rates of inflation or hyper-inflation; (vi)
currency risk and the imposition, extension or continuation of foreign exchange controls; (vii) interest
rate risk; (viii) credit risk; (ix) lower levels of democratic accountability; (x) differences in accounting
standards and auditing practices which may result in unreliable financial information; (xi) different
corporate governance frameworks; (xii) lack of quality, timing and reliability of official data published
by governments or government agencies; and (xiii) political instability due to government or military
intervention in decision making, terrorism, civil unrest, extremism, hostilities between neighbouring
countries.

The emerging markets or frontier markets risks described above increase counterparty risks for those
Portfolios invested in these markets. In addition, investor risk aversion to emerging markets or frontier
markets can have a significant adverse effect on the value and/or liquidity of investments made in or
exposed to such markets and can accentuate any downward movement in the actual or anticipated
value of such investments which is caused by any of the factors described above.

Emerging markets or frontier markets are characterised by a number of market imperfections, analysis
of which requires long experience in the market and a range of complementary specialist skills. These
inefficiencies include: (i) the effect of politics on sovereign risk and asset price dynamics; (ii)
institutional imperfections in emerging markets, such as deficiencies in formal bureaucracies and
historical or cultural norms of behaviour at the level of individual economic factors; (iii) the fact that
asset classes in emerging markets are still developing and the information driving markets is a small
proportion of the available information, and underlying development and sovereign risk fundamentals
may take days, months and sometimes years to impact asset prices; (iv) liquidity imperfections and
the unpredictability of market concentration; and (v) information asymmetries, most typically the result
of experience and local knowledge and the fact that some market participants have access to relevant
market information that others do not. The Investment Manager will seek to take advantage of these
market imperfections to achieve the investment objectives of the relevant Portfolios. It is not, however,
guaranteed that it will be able to do so at any time.

In the recent past, the tax systems of some emerging markets or frontier markets countries have been
marked by rapid change, which has sometimes occurred without warning and has been applied with
retroactive effect. In these countries, a large national budget deficit often gives rise to an acute
government need for tax revenues, while the condition of the economy has reduced the ability of
potential taxpayers to meet their tax obligations. In some cases, there is widespread non-compliance
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with tax laws, insufficient personnel to deal with the problem and inconsistent enforcement of the laws
by the inexperienced tax inspectors.

In addition, the market practices in relation to settlement of securities transactions and custody of
assets may not be as developed as in developed countries, increasing the risk of conducting
transactions in those countries.

Investments in the PRC

Stock Connect

A Portfolio may make investments through the Shanghai-Hong Kong Stock Connect or the Shenzhen—
Hong Kong Stock Connect mutual market access model (“Stock Connect”). This may be subject to
the following risks:

@)

(b)

(©

(d)

(e)

Quota limitations: Stock Connect is subject to quota limitations. The investment quota does
not belong to the Company and is utilized on a first-come-first-serve basis. In particular, once
the remaining balance of the northbound trading daily quota drops to zero or the northbound
trading daily quota is exceeded during the opening call session, new buy orders will be
rejected (though investors will be allowed to sell their cross-boundary securities regardless of
the quota balance). A Portfolio’s ability to invest in China A-shares through the Stock Connect
may be affected.

Suspension risk: The Stock Exchange of Hong Kong Limited (the “SEHK”), the Shanghai
Stock Exchange (the “SSE”) and the Shenzhen Stock Exchange (the “SZSE”) reserve the
right to suspend northbound and/or southbound trading if necessary for ensuring an orderly
and fair market and that risks are managed prudently. Consent from the relevant regulator
would be sought before a suspension is triggered. Where a suspension in northbound trading
is effected, a Portfolio’s ability to access the Chinese market through Stock Connect will be
adversely affected.

Operational risk: Stock Connect provides a channel for investors from Hong Kong and
overseas to access the PRC stock market directly. Market participants are able to participate
in this program subject to meeting certain information technology capability, risk management
and other requirements as may be specified by the relevant exchange and/or clearing house.
As the securities regimes and legal systems of the two markets differ significantly, market
participants may need to address issues arising from such differences on an on-going basis in
order for the program to operate.

Further, the “connectivity” in the Stock Connect requires routing of orders across the border.
This requires the development of new information technology systems on the part of the
SEHK and exchange participants. There is no assurance that the systems of the SEHK and
market participants will function properly or will continue to be adapted to changes and
developments in both markets. In the event that the relevant systems failed to function
properly, trading in both markets through the program could be disrupted.

Recalling of eligible stocks: If a stock is recalled from the scope of eligible stocks for trading
via the Stock Connect, the stock can only be sold and cannot be bought. This may affect a
Portfolio’s investment portfolio or strategy if, for example, the Investment Manager wishes to
purchase a stock which is recalled from the scope of eligible stocks.

Clearing and settlement risk: Hong Kong Securities and Clearing Company Limited
(“HKSCC”) and China Securities Depositary and Clearing Corporation Limited (“CSDCC”)
have established the clearing links and each has become a participant of each other to
facilitate clearing and settlement of cross-boundary trades. For cross-boundary trades initiated
in a market, the clearing house of that market will on one hand clear and settle with its own
clearing participants, and on the other hand undertake to fulfil the clearing and settlement
obligations of its clearing participants with the counterparty clearing house. Should the remote
event of CSDCC default occur and the CSDCC be declared as a defaulter, HKSCC’s liabilities
in northbound trades under its market contracts with clearing participants will be limited to
assisting clearing participants in pursuing their claims against the CSDCC. HKSCC will in
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(f)

(@

(h)

(i)

)

good faith seek recovery of the outstanding stocks and monies from the CSDCC through
available legal channels or through the CSDCC'’s liquidation. In that event, a Portfolio may
suffer delay in the recovery process or may not be able to fully recover its losses from the
CsSDCC.

Nominee arrangements: HKSCC is the nominee holder of the SSE securities and SZSE
securities acquired by Hong Kong and overseas investors through Stock Connect.

The Chinese Stock Connect rules expressly provide that investors enjoy the rights and
benefits of the securities acquired through Stock Connect in accordance with applicable laws.
Such rules are departmental regulations having legal effect in China. However, the
application of such rules is untested, and there is no assurance that Chinese courts will
recognize such rules (for example, in liquidation proceedings of PRC companies).

It should be noted that, under the Central Clearing and Settlement System (“CCASS”) rules,
HKSCC as nominee holder shall have no obligation to take any legal action or court
proceedings to enforce any rights on behalf of the investors in respect of the SSE securities
and SZSE securities in the PRC or elsewhere. Therefore, although the Company’s ownership
may be ultimately recognized, a Portfolio may suffer difficulties or delays in enforcing its rights
in SSE securities or SZSE securities.

Participation in corporate actions and shareholders’ meetings: HKSCC will keep CCASS
participants informed of corporate actions of SSE securities and SZSE securities. Hong Kong
and overseas investors (including the Company) will need to comply with the arrangement and
deadline specified by their respective brokers or custodians (i.e. CCASS participants). The
time for them to take actions for some types of corporate actions of SSE securities and SZSE
securities may be as short as one business day only. Therefore, a Portfolio may not be able to
participate in some corporate actions in a timely manner.

Overseas investors (including the Company) hold SSE securities and SZSE Securities traded
via Stock Connect program through their brokers or custodians. According to existing PRC
practice, multiple proxies are not available. Therefore, the Company may not be able to
appoint proxies to attend or participate in shareholders’ meetings in respect of the SSE
securities and SZSE securities.

No Protection by Investor Compensation Fund: Investment through the Stock Connect
program is conducted through broker(s), and is subject to the risks of default by such brokers’
on their obligations. A Portfolio’s investment through northbound trading under Stock Connect
is not covered by Hong Kong’s Investor Compensation Fund or the PRC equivalent. Investors
should note that the Company is exposed to the risk of default of the broker(s) it engages for
its northbound trading through the program.

Regulatory risk: The Stock Connect is evolving, and will be subject to regulations promulgated
by regulatory authorities and implementation rules made by the stock exchanges in China and
Hong Kong. Further, new regulations may be promulgated from time to time by the regulators
in connection with operations and cross-border legal enforcement in connection with cross-
border trades under the Stock Connect. The regulations are untested and there is no
certainty as to how they will be applied, and are subject to change. There can be no
assurance that the Stock Connect will not be abolished.

Taxation risk: Although the relevant authorities have announced that corporate income tax
and value-added tax will be temporarily exempted on gains derived by Hong Kong and
overseas investors (including the Company) on the trading of China A-shares through the
Stock Connect, dividends from China A-share investments via the Stock Connect paid to
Hong Kong and overseas investors will continue to be subject to 10% Chinese withholding
income tax and the company distributing the dividend has the withholding obligation. The PRC
regulators have issued a circular concerning the tax treatment for the Shanghai-Hong Kong
Stock Connect (Caishui [2014] No. 81 — The Circular Concerning the Tax Treatment for the
Pilot Program of the Shanghai-Hong Kong Stock Connect) (the “Notice No. 81”) and a circular
concerning the tax treatment for the Shenzhen-Hong Kong Stock Connect (Caishui [2016] No.
127 — The Circular Concerning the Tax Treatment for the Pilot Program of the Shenzhen-
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Hong Kong Stock Connect) (the “Notice No. 127”), pursuant to which corporate income tax will
be temporarily exempted on gains derived from the trading of China A-shares via the Stock
Connect. Investors should note that the tax exemption under Notice No. 81 and Notice No.
127 was granted on a temporary basis and there is no assurance that the Company will
continue to enjoy the tax exemption over a long period of time. If the exemption under Notice
No. 81 and Notice No. 127 is withdrawn, or if guidance is issued in relation to the tax position
for China A-shares traded via the Stock Connect which differs from the current practice of the
Investment Manager, any tax on capital gains derived from the trading of China A-shares via
the Stock Connect may be directly borne by the relevant Portolio and may result in a
substantial impact to the Portfolio’s Net Asset Value.

The Chinese tax rules and practices in relation to the Stock Connect are relatively new and
their implementation is untested and uncertain. It is possible that any future announcement by
the Chinese tax authority may subject the Portfolio to unforeseen tax obligations, which may
have retrospective effect.

Differences in trading days: Stock Connect only operates on days when the SEHK market and
the mainland market (SSE and SZSE) are open for trading, and banking services are available
in both markets on the corresponding settlement days. Accordingly, there may be occasions
when it is a trading day for the PRC market but not a trading day for the Hong Kong market.
On these occasions, a Portfolio may be subject to a risk of price fluctuations in China A-shares
as the Portfolio will not be able to trade China A-shares through Stock Connect.

Shenzhen-Hong Kong Stock Connect Specific Risks: The Shenzhen-Hong Kong Stock
Connect is more recently launched and does not have an operating history and the risks
identified above are particularly relevant to the Shenzhen-Hong Kong Stock Connect due to
the limited operating history. Investors should note that the performance of the Shenzhen-
Hong Kong Stock Connect may not be the same as the performance of the Shanghai-Hong
Kong Stock Connect to date.

Front-end monitoring risk: PRC regulations require that in order for an investor to sell any
China A-Shares on a certain trading day, there must be sufficient China A-Shares in the
investor's account before market opens on that day. If there are insufficient China A-Shares
in the investor’s account, the sell order will be rejected by the SSE or the SZSE. The SEHK
carries out pre-trade checking on SSE securities and SZSE securities sell orders of its
participants (i.e. stock brokers) to ensure that this requirement is satisfied. If the Portfolio
intends to sell certain China A-Shares it holds, it must transfer such securities to the accounts
of its brokers before the market opens on the trading day unless its brokers can otherwise
confirm that the Portfolio has sufficient China A-Shares in its accounts. If it fails to meet this
deadline, it will not be able to sell China A-Shares on the relevant trading day. Because of
this requirement, the Portfolio may not be able to dispose of holdings of China A-Shares in a
timely manner.

Alternatively, if the Portfolio maintains its China A-Shares with a custodian which is a
custodian participant or general clearing participant participating in CCASS, the Company may
request such custodian to open a special segregated account (“SPSA”) in CCASS to maintain
its holdings in China A-Shares under the enhanced pre-trade checking model. Each SPSA will
be assigned a unique “Investor ID” by CCASS for the purpose of facilitating the Stock Connect
system to verify the holdings of an investor such as the Portfolio. Provided that there is
sufficient holding in the SPSA when a broker inputs the Portfolio’s sell order, the Portfolio will
only need to transfer China A-Shares from its SPSA to its broker’s account after execution and
not before placing the sell order and the Portfolio will not be subject to the risk of being unable
to dispose of its holdings of China A-Shares in a timely manner due to failure to transfer China
A-Shares to its brokers in a timely manner. If the Portfolio is unable to utilize this model, it
would have to deliver China A-Shares to brokers before the trading day and the above risks
may still apply.

Risks associated with the Small and Medium Enterprise (“SME”) Board and/or ChiNext Board:
A Portfolio may from time to time invest in the SME Board and/or the ChiNext Board of the
SZSE via the Shenzhen-Hong Kong Stock Connect. Investments in the SME Board and/or
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ChiNext Board may result in significant losses for a Portfolio and it