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Copies of the Memorandum and Articles of Association, the Prospectus, the Key Investor Information documents,
the annual and semi-annual reports of the Company are available free of charge at the office of the
representative or agent of each jurisdiction.

Addifionally, a list of the purchases and sales of each sub-fund made during the financial year 1 January 2019 to
31 December 2019 may be obtained free of charge from the Representative in Switzerland.
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GENERAL INFORMATION

Structure

Merian Global Investors Series Plc (the "Company”) is an umbrella fund with segregated liability between sub-
funds established as a self-managed open-ended investment company with variable capital, incorporated on
2 September 1997, organised under the laws of Ireland as a public limited company pursuant to the Companies
Act 2014, the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 and the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011, as amended (the “Regulations”) and has
been authorised by the Central Bank of Ireland as a UCITS within the meaning of the Regulations.

The share capital of the Company shall at all fimes equal the Net Asset Value (“NAV"). The initial capital of the
Company was EUR 38,082 represented by 30,000 Subscriber Shares of no par value. For the period of five financial
years from the date of incorporation, the Directors are empowered to issue up to five hundred billion Shares of
no par value in the Company at the Net Asset Value per Share on such terms as they may think fit. The Subscriber
Shares do not entitle the holders to participate in the assets of any sub-fund.

Investment Objectives of the Sub-Funds

Merian China Equity Fund

The investment objective of the Merian China Equity Fund is to seek to achieve long-term capital appreciation
by investing in a well-diversified portfolio of equity securities issued by companies with either the predominant
part of their assets in, or the predominant part of their revenues derived from, the People’s Republic of China,
Hong Kong and/or Taiwan that are listed, fraded or dealt in on Regulated Markets in the People’s Republic of
China, Hong Kong, Taiwan, the United States of America (“US”), Singapore, Korea, Thailand and Malaysia or in a
member state of the Organisation for Economic Co-Operation and Development (“OECD").

Merian Global Strategic Bond Fund (IRL)*
The investment objective of the Merian Global Strategic Bond Fund (IRL)* was to seek to achieve total return
through worldwide investment primarily in a diversified portfolio of fixed and variable rate debt securities.

Merian World Equity Fund

The investment objective of the Merian World Equity Fund is o seek to achieve asset growth through investment
in a well-diversified portfolio of securities of issuers worldwide. It is not proposed to concentrate investments in
any one geographical region, industry or sector.

Merian Pacific Equity Fund

The investment objective of the Merian Pacific Equity Fund is to seek to achieve asset growth through investment
in a well-diversified portfolio of securities of Pacific region issuers or of issuers established outside the Pacific region
which have a predominant proportion of their assets or business operationsin the Pacific region. It is not proposed
to concentrate investments in any one industry or sector.

Merian European Equity Fund

The investment objective of the Merian European Equity Fund is to seek to achieve asset growth through
investment in a well-diversified portfolio of securities of European issuers, of issuers established outside Europe
which have a predominant proportion of their assets or business operations in Europe, or of securities listed or
having a listing on a European exchange. It is not proposed to concentrate investments in any one industry or
sector.

Merian US Equity Income Fund
The investment objective of the Merian US Equity Income Fund is to seek to achieve asset growth through
investment in a diversified portfolio of equity and equity-related securities.

Merian North American Equity Fund

The investment objective of the Merian North American Equity Fund is to seek fo achieve long term capital
growth through the active management of a diversified portfolio invested primarily in North American stock
markets. It is not proposed to concentrate investments in any one industry or sector.

10
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GENERAL INFORMATION (continued)
Investment Objectives of the Sub-Funds (continued)

Merian Global Dynamic Bond Fund**
The investment objective of the Merian Global Dynamic Bond Fund** is to seek to maximise total return consistent
with preservation of capital and prudent investment management.

Merian Emerging Market Debt Fund
The investment objective of the Merian Emerging Market Debt Fund is to seek to achieve asset growth through
investment in a well-diversified portfolio of fixed and variable rate debt securities issued in Emerging Markets.

Merian European Best Ideas FundAA

The investment objective of the Merian European Best Ideas FundAA was to seek to achieve asset growth through
investment in a well-diversified portfolio of equities or equity-related securities of European issuers or of issuers
established outside Europe which have a predominant proportion of their assets and/or business operations in
Europe.

Merian Investment Grade Corporate Bond Fund****

The investment objective of the Merian Investment Grade Corporate Bond Fund**** was to seek to achieve
income and capital growth predominantly through investment in a well-diversified portfolio of credit securities
rated Investment Grade.

Merian Global Emerging Markets Fund

The investment objective of the Merian Global Emerging Markets Fund is to seek to achieve asset growth through
investment in a well-diversified portfolio of equity securities of issuers in the Emerging Markets or of issuers
established outside of the Emerging Markets, which have a predominant proportion of their assets or business
operations in the Emerging Markets and which are listed, traded or dealt in on a Regulated Market worldwide. It
is not proposed to concentrate investments in any one industry or sector.

Merian Asian Equity Income Fund
The investment objective of the Merian Asian Equity Income Fund is to seek to achieve a total return through a
combination of income and capital growth.

Merian Local Currency Emerging Market Debt Fund

The investment objective of the Merian Local Currency Emerging Market Debt Fund is to seek to achieve total
return through investment in a well-diversified portfolio of fixed and variable rate debt securities issued in the
Emerging Markets worldwide and which are primarily denominated in the local currency of the issuer.

Merian UK Alpha Fund (IRL)
The investment objective of the Merian UK Alpha Fund (IRL) is to seek to achieve capital appreciation.

Merian UK Smaller Companies Focus Fund

The investment objective of the Merian UK Smaller Companies Focus Fund aims to provide capital growth from
investing primarily in an equity portfolio of UK smaller companies. Smaller companies are defined for this purpose
as those companies which are quoted on a Regulated Market and which have a market capitalisation no
greater than the largest company in the Numis Smaller Companies Index at the time of initial investment. The
Numis Smaller Companies Index is designed to monitor the performance of the smaller companies sector.

Merian UK Dynamic Equity Fund
The investment objective of the Merian UK Dynamic Equity Fund is fo achieve capital appreciation by taking
long and short positions principally in UK equities outside of the FTSE 100 Index.

Merian Global Equity Absolute Return Fund

The investment objective of the Merian Global Equity Absolute Return Fund is capital appreciation while closely
controlling risk. In addition, the sub-fund intends to deliver absolute returns that have a low correlation with equity
and bond markets.
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GENERAL INFORMATION (continued)
Investment Objectives of the Sub-Funds (continued)

Merian Strategic Absolute Return Bond Fund

The investment objective of the Merian Strategic Absolute Return Bond Fund is to seek to deliver positive total
returns on a rolling twelve month basis with stable levels of volatility uncorrelated to bond and equity market
conditions.

Merian Europe (ex UK) Smaller Companies Fund

The investment objective of the Merian Europe (ex UK) Smaller Companies Fund is to achieve long term capital
growth through investing primarily in an equity portfolio of smaller companies incorporated in Europe (excluding
the United Kingdom) or of companies incorporated outside of Europe (excluding the United Kingdom) which
have a predominant proportion of their assets and/or business operations in Europe (excluding the United
Kingdom).

Merian Global Equity Income Fund (IRL)
The investment objective of the Merian Global Equity Income Fund (IRL) is fo seek to achieve a total return
through a combination of income and capital growth.

Merian Gold & Silver Fund
The investment objective of the Merian Gold & Silver Fund is to seek to achieve a total return by investing
predominantly in listed equities.

Merian Compass Porifolio 2A
The investment objective of the Merian Compass Portfolio 2A was to generate a long-term total refurn.

Merian Compass Portfolio 3A
The investment objective of the Merian Compass Portfolio 3A was to generate a long-term total return.

Merian Compass Portfolio 4A
The investment objective of the Merian Compass Portfolio 4N was to generate a long-term total return.

Merian Compass Portfolio 5A
The investment objective of the Merian Compass Portfolio 5A was to generate a long-term total return.

Merian UK Specialist Equity Fund

The investment objective of the Merian UK Specialist Equity Fund is to seek to achieve capital appreciation by
taking long and short positions mainly in UK equities outside the FTSE 100 Index, whilst seeking fo deliver absolute
returns in all market conditions.

Merian Style Premia Absolute Return Fund***

The investment objective of the Merian Style Premia Absolute Return Fund*** was to seek to deliver positive total
returns on a rolling twelve month basis with stable levels of volatility uncorrelated to bond and equity market
conditions.

Merian Financials Contingent Capital Fund

The investment objective of the Merian Financials Contingent Capital Fund is to seek to achieve a total return
through a combination of income and capital growth from a portfolio of primarily fixed and variable rate debt
securities issued by financial institutions with minimum capital requirements, such as insurers and banks.
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GENERAL INFORMATION (continued)

Distribution Policy

Distributions to holders of Redeemable Partficipating Shares are recorded in the Statement of Operations as
finance costs. Distributions paid and proposed during the financial years ended 31 December 2019 and 31
December 2018 with respect to certain Share Classes are outlined in Note 10. All of the other sub-funds’ income
and capital gains were reinvested in accordance with the investment objective and policy of the sub-funds.

The Company will declare a dividend in respect of the Classes of Shares of the sub-funds as set out in the
Prospectus of the Company. For all Classes of Shares that are not distributing, the sub-fund’s income and capital
gains will be reinvested in accordance with the investment objectives and investment policies of the sub-fund.

Dilution Adjustment

On any Dedling Day the Directors may determine when there are net inflows into a sub-fund or net outflows from
a sub-fund to apply a dilution adjustment to the dealing Net Asset Value per Share so that the price of a Share
in the sub-fund is above or below that which would have resulted from a latest available market valuation. This
adjustment isinfended to pass the estimated costs of underlying investment activity of the sub-fund to the active
Shareholders by adjusting the Net Asset Value of the relevant classes of Shares and thus to protect the sub-fund’s
long-term Shareholders from costs associated with ongoing subscription and redemption activity. These costs
may include dealing charges, commissions and the effects of dealing at prices other than the middle market
price. The price of each Class of Share in a sub-fund will be calculated separately but any dilution adjustment
will affect the price of Shares of each Class in a sub-fund in an identical manner.

Investment Risks
Aninvestment in any sub-fund involves investment risks, including possible loss of the amount invested. Moreover,
there can be no assurance that a sub-fund will achieve its investment objective.

Taxation

As an investment undertaking within the meaning of Section 739(B) of the Taxes Consolidation Act 1997, as
amended, the Company is generally exempt from Irish fax on its income and gains and the Company will not
be required to account for any tax in respect of Shareholders who are not Irish residents or exempt Irish residents
provided that the signed necessary declarations are in place. The Company may be required to account for
tax in respect of Shareholders who are Irish residents. Shareholders who are not Irish residents and have made
the required declaration of non-residence will not be liable to Irish tax on income from their Shares or gains made
on the disposal of their Shares, provided the Shares are not attributable to an Irish branch or agency of such
shareholder. No stamp duty or other tax is generally payable in Ireland on the subscription, issue, holding,
redemption, conversion or transfer of Shares.

Selling Restrictions

The Shares may not be purchased or held by US persons unless pursuant fo an exemption under applicable US
law and may not be offered or sold in any jurisdiction in which such offer or sale is not lawful or in which the
person making such offer or sale is not qualified to do so or to anyone to whom it is unlawful to make such an
offer or sale.

Dealing Days

A Dealing Day in respect of all of the sub-funds means every Business Day (as defined for each sub-fund in the
Prospectus) or such other days as the Directors may determine provided that there shall be at least one Dealing
Day each fortnight.
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Subscriptions and Repurchases

Certain Share Classes have minimum initial investment, minimum subsequent investment and minimum holding

requirements which are disclosed in the Prospectus.

An inifial charge may be payable to the Company on subscriptions for certain Share Classes. A contingent
deferred sales charge may be payable to the Company on the subscription price for certain Shares, with the

amount of the contingent deferred sales charge payable dependent on the length of time between the date

the Shares were purchased and their repurchase. The following table outlines these charges:

Class of Shares: Initial Charge:

Class A Shares  Up to 5.00% of the Net Asset Value per Share
Class B Shares Nil

Class C Shares  Up to 1.00% of the Net Asset Value per Share
Class C2 Shares  Up to 0.50% of the Net Asset Value per Share
Class N Shares  Up to 3.00% of the Net Asset Value per Share

The other Share Classes are not in scope for these charges.

Contingent deferred sales charge as a
percentage of the subscription price paid
Years since purchase

0-1
Years
Nil
4.00%
1.00%
2.00%
Nil

1-2
Years
Nil
3.00%
Nil
1.00%
Nil

2-3
Years
Nil
2.00%
Nil
Nil
Nil

3-4
Years
Nil
1.00%
Nil
Nil
Nil

4+
Years
Nil
Nil
Nil
Nil
Nil
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DIRECTORS’ REPORT

The Directors submit their annual report together with the audited financial statements of Merian Global Investors
Series Plc (the “Company”) for the financial year ended 31 December 2019.

Principal Activities

The principal activity of the Company is the collective investment in transferable securities and/or other liquid
financial assetfs. As at 31 December 2019, the Company consisted of 29 sub-funds (the “sub-funds”) of which 21
are in operation at financial year end (2018: 29).

Business Review, Results and Future Development

A more comprehensive overview of the Company’s investment activities and the analysis of the Company’s key
performance indicator (‘KPIs’), such as the performance of the relevant sub-funds is detailed in the Investment
Advisers' Reports.

The results for the financial year are set out in the Statement of Operations and the assets and liabilities are set
out in the Statement of Financial Position. Details of the Company’s share capital and changes during the
financial year under review are disclosed in the Statement of Changes in Net Assets Aftributable to Redeemable
Participating Shareholders. Significant shareholders are disclosed in Note 5.

The Company infends to continue promoting and generating interest in its business in the future.

Effective 31 October 2019 Merian Global Investors (Europe) Limited (*“MGIEL") was appointed as a UCITS
management company of the Company. MGIEL is authorised by the Central Bank to act as a UCITS
management company pursuant to the Regulations and an Alternative Investment Fund Manager (AIFM)
pursuant to the European Communities (Alfernative Investment Fund Managers) Regulations, 2013, as amended.
As a result, the Company became an externally managed investment company and ceased to operate as a
self-managed investment company. The appointment of the Manager ensured that the Company has an EU
domiciled fund management company, thereby avoiding issues around the Company continuing to market
within the EEA on a cross-border basis by the Manager once the United Kingdom left the EU.

The impact of the Brexit vote has resulted in some uncertainty for the financial industry. Britain leaving the EU still
carries an element of uncertainty and with that comes an element of risk. While it is still oo soon to judge the full
impact of the UK leaving the EU, as Directors of the Company, we maintain that Europe is a core market for
distribution of the Sub-Funds and will remain so.

There is a risk that Brexit, other political developments or developments otherwise affecting market confidence
may result in outflows of assets from investment portfolios with exposure to the UK, which could include asset
portfolios held by the Sub-Funds of the Company. Due to the size and importance of the UK economy in the
global economy, particularly with respect to the UK financial services market, as well as the uncertainty and
unpredictability concerning the UK's legal, political, financial and economic relationship with the EU after Brexit,
there may continue to be instability in the national and international financial markets, significant currency
fluctuations and otherwise adverse effects on consumer confidence for the foreseeable future, including
beyond the date of the UK's withdrawal from the EU.

Dividends
Distributions paid and proposed during the financial years ended 31 December 2019 and 31 December 2018 are
detailed in Note 10.

Principal Risks, Risk Management Objectives and Policies

The mainrisks arising from the Company’s financial instruments are market risk (including market price risk, interest
rate risk and currency risk), liquidity risk and credit risk. In order to manage such risks the Company shall comply
with the investment restrictions and diversification limits provided for in the Prospectus and the UCITS Regulations.
Details of the principal risks, risk management objectives and policies associated with investment in the Company
are listed in Note 11.
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DIRECTORS’ REPORT (continued)

Securities Financing Transactions Regulation

Securities Financing Transactions Regulation (Regulation (EU) 2015/2365) (“SFTR") came into force on 12 January
2016 and, amongst other requirements, infroduces new disclosure requirements in the Company's annual and
semi-annual reports published after 13 January 2017 detailing the Companies use of securities financing
fransactions. As a result, additfional disclosures have been included in the Supplemental Information (unaudited)
to the annual financial statements.

Significant Events During the Financial Year
The significant events during the financial year are detailed on pages 421 to 423.

Subsequent Events
Jupiter Acquisition

On 17 February 2020, Jupiter Asset Management (“Jupiter”), a UK listed firm announced that it agreed to acquire
Merian Global Investors Group. The proposed acquisition, which is subject to regulatory and Jupiter shareholder
approval, is expected to complete in the second half of 2020.

COVID-19

In early 2020, after the end of the sub-funds’ reporting period, health officials became aware of the existence of
a new coronavirus, which subsequently became known as COVID-19. First detected in China, COVID-19 rapidly
spread throughout a large number of countries worldwide. In order to stem, or at least to slow, the spread of the
virus, many governments advised citizens to remain at home or reduce travel.

Given the inherent uncertainties and complexities, it is not practical at this stage to provide a sub-fund by sub-
fund analysis of the investment impact of COVID-19. However, it is clear that the global economy has suffered a
sharp, exogenous shock. Many national economies are expected fo slow, though the depth and duration of
that slowing is currently unclear.

Expectations of a substantial economic slowdown have been reflected in a fall in the prices of equities
worldwide, as well as of emerging market currencies and higher-yielding bonds. The US dollar, in contrast, has
rallied as investors sought a historically perceived ‘safe haven'. It should also be noted that the response of
central banks and governments to mitigate the knock-on economic effects of COVID-19 has already been
significant, and there could be more support fo come.

The managers of all the sub-funds of the Company have thoroughly reviewed their portfolios in the light of the
coronavirus outbreak. They have taken the measures they consider prudent to protect long-term risk-adjusted
returns and to ensure diversification. They continue to monitor the situation closely and to work with the risk
departments to ensure that all sub-funds are managed within their investment and risk parameters. With regard
to any outflows, the Company does not believe that they have had any material effect on the investment
performance of the sub-funds.

As with any market event, the Company has robust procedures to support fund management teams in their
ongoing investment activities. The Company is confident of its confinued ability to meet our business and
regulatory commitments during this period and envisage no disruption to fund management operations. Portfolio
management teams have remote access to all systems and there is no change to our dealing, compliance and
risk monitoring processes.

Employees
There were no employees of the Company during the financial year under review or during the prior financial
year.

Segregated Liability of Sub-Funds
The Company is an umbrella fund with segregated liability between sub-funds.
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Directors
The Directors of the Company during the year ended 31 December 2019 were:

Nationality
Bronwyn Wright Irish
Tom Murray Irish
Adrian Waters Irish
Jessica Brescia (resigned 31 December 2019)  British
Nicola Stronach British

The Articles of Association do not stipulate a retirement age for Directors and do not provide for retirement of
Directors by rotation.

All of the Directors have served for the entire financial year. Jessica Brescia resigned on 31 December 2019.
Directors’ remuneration paid and payable during the financial years ended 31 December 2019 and 31
December 2018 are detailed in Note 5. All expenses paid to Directors were non-taxable in line with Section 305
of the Companies Act 2014. Nicola Stronach and Jessica Brescia, as employees of the Investment Manager,
were not entitled to receive a Director’s fee or other compensation in connection with their role as a Director of
the Company.

Directors’ and Company Secretary's Interests in Shares and Contracts

All Directors and the Company Secretary who held office at 31 December 2019 and at 31 December 2018 had
no interest in the share capital of the Company or group undertakings of the Company at any time during the
year.

Transactions Involving Directors

The Board of Directors are not aware of any contracts or arrangements of any significance in relation to the
business of the Company in which the Directors had any interest as defined in Section 329 of the Companies Act
2014 at any fime during the financial year ended 31 December 2019 (2018: Nil).

As at 31 December 2019, Nicola Stronach is an employee of the Investment Manager, Merian Global Investors
(UK) Limited. Jessica Brescia was an employee of the Investment Manager until 31 December 2019 (2018: Jessica
Brescia and Nicola Stronach).

Corporate Governance Code

The Company has adopted in full the voluntary Code of Corporate Governance ('the Corporate Governance
Code") for Collective Investment Schemes and Management Companies issued by the Irish Funds (“IF"), the text
of which is available from the IF website, www.irishfunds.ie. The Company has been in compliance with the
Corporate Governance Code during the financial year ended 31 December 2019.

Connected Person Transactions

In accordance with the requirements of the Central Bank UCITS Regulations, any fransaction carried out with the
Company by its Manager, Depositary, Investment Adviser and/or associated or group companies of these
entities (“connected person”) must be carried out as if negotiated at arm’s length. Such fransactions must be in
the best interests of the shareholders. In addition to those fransactions, there are also tfransactions carried out by
connected persons on behalf of the Company to which the Directors have no direct access and in respect of
which the Directors must rely upon assurances from its delegates that the connected persons carrying out these
tfransactions do carry them out on a similar basis.

The Board of Directors are safisfied that: (i) there are arrangements (evidenced by written procedures) in place
to ensure that the obligations set out in Central Bank of Ireland’s UCITS Regulations are applied to all fransactions
with connected parties; and (ii) fransactions with connected parties entered into during the financial year
complied with the obligations set out in the UCITS Regulations.
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Connected Person Transactions (continued)

Although not deemed to be related parties under FRS 102 as they do not exercise significant influence over the
activities of the Company, UCITS Regulations also deems a “Depositary” and its “associated or group
companies” to be related parties to the Company. As such, Citi Depositary Services Ireland Designated Activity
Company, the Depositary, and Citibank Europe plc (the *Administrator”), are related parties to the Company.
During the financial year, Citi Depositary Services Ireland Designated Activity Company and Citibank Europe plc
earned fees for provision of depositary and administration services to the Company as disclosed in Note 9.
Citibank International plc Ireland Branch were selected by the Company to execute certain transactions on
behalf of the sub-funds, the terms of such transactions were negotiated by the Company and were at normal
commercial terms.

Statement of Directors' Responsibilities
The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law they
have elected to prepare the financial statements in accordance with Irish law and FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland.

Under company law the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the assets, liabilities and financial position of the Company and of its decrease in net
assets attributable to redeemable participating shareholders for that year. In preparing the financial statements,
the Directors are required to:

. select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent;

. state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

. assess the Company’s ability to contfinue as a going concern, disclosing, as applicable, matters related
to going concern; and

. use the going concern basis of accounting unless they either intend to liquidate the Company or to

cease operations, or have no realistic alternative but to do so.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable
accuracy at any tfime the assets, liabilities, financial position and profit or loss of the Company and enable them
to ensure that the financial statements comply with the Companies Act 2014, the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019. They have general responsibility for taking such steps as are reasonably open to
them to safeguard the assets of the Company. In this regard they have entrusted the assets of the Company fo
a frustee for safe-keeping. They are responsible for such internal controls as they determine is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error,
and to prevent and detect fraud and other irregularities. The Directors are also responsible for preparing a
Directors’ Report that complies with the requirements of the Companies Act 2014.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company's website. Legislation in the Republic of Ireland governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.
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Directors’ Compliance Statement
The Directors are responsible for securing the Company's compliance with its "relevant obligations" under
section 225 of the Companies Act 2014 {as defined in section 225(1) thereof).

As required under section 225(3), the Directors confirm that:

a) a compliance policy statement has been drawn up setting out the Company's compliance policies
(that, in the Directors’ opinion, are appropriate to the Company) with respect o compliance by the
Company with its relevant obligations;

b) appropriate arrangements or structures are in place that, in Directors’ opinion, are designed to secure
material compliance with the Company's relevant obligations: and

c) areview has been conducted during the financial year ended 31 December 2019 of the arangements
or structures referred fo in paragraph b) above.

Accounting Records

The Directors are responsible for ensuring that adequate accounting records, as oullined in Sections 281 to 285
of the Companies Act 2014, are maintained by the Company. To achieve this, the Directors have appointed the
Administrator, which reports to the Board of Directors (the "Board”) to ensure that the requirements of Sections
281 to 285 of the Companies Act 2014 are complied with. The adequate accounting records are located at 1
North Wall Way, Dublin 1.

Audit Information Statement
In accordance with Section 330 of the Companies Act 2014, the Directors hereby confirm that:

a) so far as the Directors are aware, there is no relevant audit information of which the Company's statutory
auditor is unaware; and

b) the Directors have taken all the steps that ought to have taken as a Director in order to make aware of
any relevant audit information and to establish that the Company’s statutory auditor is aware of that
information.

Audit Committee
The Company has established an audit committee.

Auditor
KPMG, Chartered Accountants, have indicated their willingness to continue in office in accordance with Section
383(2} of the Companies Act 2014,

On behalf of the Board of Directors of Merian Global Investors Series Plc

ol i)

Tom Murrc&-) Adrian Waters

Director Director

Date: 24 April 2020
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Merian Global Investors Series plc

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS

We have enquired into the conduct of Merian Global Investors Series plc (the “Company”), for the financial year ended 31
December 2019, in our capacity as Depositary of the Company.

This report including the opinion has been prepared for, and solely for, the shareholders in the Company in accordance with
the UCITS Regulations, as amended, and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into the
conduct of the Company in each annual accounting period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s memorandum and articles of association (the “Memorandum and Articles of Association”) and
the UCITS Regulations , as amended, (the “Regulations”). It is the overall responsibility of the Company to comply with
these provisions. If the Company has not so complied, we as Depositary must state why this is the case and outline the steps
that we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties
as outlined in the UCITS Regulations, as amended, and to ensure that, in all material respects, the Company has been
managed: (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the appropriate regulations, and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association and by the UCITS Regulations, as amended, (the ‘Regulations’); and

(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the Regulations.

Citi Depositary Services Ireland Designated Activity Company
1 North Wall Quay

Dublin

Ireland

Date: 24 April 2020

Citi Depositary Services Ireland Designated Activity Company

Directors: Shane Baily, David Morrison (U.K.), Michael Whelan
Registered in Ireland: Registration Number 193453. Registered Office: 1 North Wall Quay, Dublin 1.
Citi Depositary Services Ireland Designated Activity Company is regulated by the Central Bank of Ireland under the Investment Intermediaries Act, 1995
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MERIAN CHINA EQUITY FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser - Ping An of China Asset Management (Hong Kong) Company Limited

Performance of the sub-fund

The sub-fund slightly underperformed its indicative benchmark after fees due to its relatively low beta position
amid the strong performance of the general market. The largest positive active return attribution came from
allocation. Overweights in health care and consumer staples and an underweight in materials contributed the
most, while an overweight in consumer discretionary and the sub-fund’s cash position dragged the most. In terms
of stock aftribution, overweights in CR Cement, CSPC and Hengrui contributed the most, while an overweight in
CRCC and an underweight in New Oriental Education & Technology dragged the most. On the factor front,
positive active average exposure in momentum contributed strongly while positive active average exposure in
low voldatility detracted.

Market and Outlook

China saw slower economic growth in 2019 on the back of the trade tensions with the US, but the slowdown is
manageable. The “phase one” trade deal agreed in December partially alleviated market concerns of an
escalation in frade tensions between the world’s two largest economies and improved market confidence. In
addition, China's policymakers adopted a more accommodative approach to counter-cyclical adjustments to
help buffer economic cooling. These measures have come info effect, providing early signs of stabilization
(based on the economic data in December), and are expected to continue to support economic growth.

In 2020, China will enter a new recovery phase and structural reforms will continue. The de-escalation of US-China
tfrade tensions, a pick-up in construction completions and low inventory levels in the housing market should be
the main drivers of the recovery. We believe the policy environment will be stable and we are unlikely to see
strong stimulus unless unemployment numbers increase or the impact from the trade war worsens.

In ferms of markets, we are positive on both onshore and offshore markets. As China'’s registration-based IPO
system expands, the rules for equity offerings may be relaxed since regulators want to promote both the
development of capital markets and the accessibility of direct financing channels. Such policy measures could
revitalize the domestic equity financing market and improve sentiment in the onshore market. At the same fime,
offshore market valuations are low relative to historical levels. We expect improving fundamentals and a
recovery in valuations to support the performance of the offshore market. In general, we are positive on China
in the medium to long run. The quality of growth should improve based on all the reforms that are underway right
now, such as reforms of state-owned enterprises and the tax system, market liberalisation and innovation
initiatives. We will continue to closely monitor earnings recovery signals, monetary and credit data, and high
frequency cyclical indicators. We intend to focus on high-quality names with strong fundamentals in the
consumer, healthcare, utility and financials sectors, as well as opportunities in materials and industrial sectors.

21



Merian Global Investors Series Plc
Annual Report and Audited Financial Statements for the financial year ended 31 December 2019

MERIAN GLOBAL STRATEGIC BOND FUND (IRL)*
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The Q1 2019 risk rally was brought to an abrupt end in Q2 as frade tensions re-escalated on the continued lack
of progress on a US-China trade deal. The rational response expected by the market was for the US Federal
Reserve to ease US monetary policy and rates markets duly re-priced causing an aggressive decline in bond
yields across the board.

This was supported by a collapse in the Q1 economic data as Europe, in particular, continued its descent on the
back of declining global trade and the US faltered notably on the back of business uncertainty cenfred on
geopolitical risk. The sub-fund duly positioned short of risk assets during this period and also instigated a long
duration position in developed market rates. This led to decent performance in the portfolio over the early part
of the quarter, as the markets waited the Fed to move to a more dovish setting.

Long positions in European peripheral government bond markets also added to the portfolio’s performance, as
further ECB action was gradually priced in and the carry trade for the higher yielding peripheral markets got into
full swing in Europe. Towards the end of the period risk markets moved more positively as investors rotated back
info risk. The portfolio captured these moves as it seemed to us that the US Fed would have to react to the weaker
economic outlook and the concerns expressed in market pricing.

The sub-fund was closed on 25 April 2019.
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MERIAN WORLD EQUITY FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund
The sub-fund underperformed its indicative benchmark during the calendar year. The disappointing returns were
generated in an environment which continues to prove challenging for the sub-fund’s investment process.

Performance across most of our stock selection techniques was weak during the calendar year 2019. It proved
challenging to blend value with a series of our other factor setfs. The nature of the relationship between value
and momentum detracted from the sub-fund’s returns during the period. This was evidenced by the weaker
contribution from the market dynamics factor set. As price mechanisms within the broader market demonstrated
further decoupling from fundamentals there were weaker returns from some of our more fundamental stock
selection criteria.

In the case of dynamic valuation, we believe the latest model enhancements will better mitigate the downside
risk in periods where both value and quality go out of favour, by decreasing the weights in both. Factor sets more
dependent on fundamental inputs, such as sustainable growth, were negatively impacted by the decoupling
between price mechanisms and fundamentals at the market level. The analyst sentfiment component, which
focuses on company level information, further detracted from performance. By contrast, the company
management stock selection criterion, which evaluates the nature of the underlying corporate team responsible
for running companies in our investment universe, contributed positively over 2019.

Market and Outlook

Investor exuberance around a combination of accommodative central bank policy and improved prospects
for global trade explained most of the market returns through 2019. In the US, the S&P 500 returned in excess of
28% over the course of 2019, nearing the 29.6% growth achieved in 2013. The 2019 rally was not limited to US
stocks. The Stoxx Europe 600 gained 23% this year, putting it on course for its best performance in a decade.
China’s Shanghai Composite was up 22%, while Japan's Nikkei 225 rose 18%. The turnaround was driven primarily
by a shift in monetary policy at the Fed, which cut rates for the first fime in a decade in July, lowering them again
in September and October.

The US dollar weakened through late December as investors steered away from ‘safe haven’ assets. The main
dollar index sank to levels close to the lows of July. More recently, markets were emboldened by the apparent
thaw in frade tensions, culminating in the US and China announcing a ‘mini’ trade deal. Despite the seasonal
boost to markets’ spirits, there was little evidence, however, that the Trump administration was reversing ifs
strategy of frade and technology protectionism as a means of achieving future substantive concessions. With
an election year in 2020, the market may remain wary of further uncertainties ahead. Moreover, by year end,
price mechanisms appeared to be further detached from market fundamentals. Compared with the sharp gains
in US stock prices, companies in the S&P 500 have reported subpar growth in both earnings and revenue in 2019.
Earnings per share growth will be just 1.4%, according to FactSet data, down from 22% in 2018. Profits are ex-
pected to grow 9.5% in 2020.

In an effort to meet the challenges described above, we have enhanced our dynamic weighting scheme with
the infroduction of conditional downside risk measures.
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MERIAN PACIFIC EQUITY FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund underperformed its indicative benchmark during the calendar year 2019. Performance across most
of our stock selection techniques was weak during the calendar year 2019. The inversion of cross-sectional
variables highlighted above was particularly pronounced in the market dynamics and dynamic valuation factor
sets. This fransitory effect has coincided with an extended period of deleveraging and capital outflows from a
wide range of quantitative strategies. The underlying momentum strategies within market dynamics were further
impacted by the effects of the broader factor unwind at the start of September. In the case of dynamic
valuation, we believe the latest model enhancements will better mitigate the downside risk in periods where
both value and quality go out of favour, by decreasing the weights in both. Factor sets more dependent on
fundamental inputs, such as sustainable growth, were negatively impacted by the decoupling between price
mechanisms and fundamentals at the market level. By confrast, the analyst sentiment component, which
focuses on company level information, contributed positively to performance over the year. This is consistent with
short term factors having demonstrated greater resilience against the backdrop of deleveraging and capital
outflows referenced above. The company management criterion, which evaluates the nature of the underlying
corporate team responsible for running companies in our investment universe, was litfle changed over 2019.

Market and Outlook

Investor exuberance around a combination of accommodative central bank policy and improved prospects
for global trade explained most of the market returns through 2019. The Shanghai Composite climbed 22%. By
conftrast, Hong Kong equities lagged global indexes, with the Hang Seng ending the year up just 9% after months
of clashes between anti-government demonstrators and police. More recently, markets were emboldened by
the apparent thaw in frade tensions, culminating in the US and China announcing a ‘mini’ frade deal. Although
details remain scant, market participants have looked favourably upon the general de-escalation of trade ten-
sions, helping the shares of manufacturers, chip makers and other frade-sensitive companies to bounce off their
lows for the year. Asian economies with large manufacturing sectors find themselves increasingly bound to
China's real economic cycle. Against the backdrop of rising tariffs, China's exports are little changed from their
level 12 months ago. On the other hand, imports are down by 5%. Less demand is expected to weigh on South
Korea and Taiwan, both of which have large bilateral trade surpluses with China. Despite the seasonal boost to
markets’ spirits, there was little evidence, however, that the Trump administration was reversing its strategy of
frade and technology protectionism as a means of achieving future substantive concessions. By year end, as
with other regional indexes, price mechanisms appeared to be somewhat detached from market fundamentals.
In an effort to meet these challenges, we have enhanced our dynamic weighting scheme with the introduction
of conditional downside risk measures.
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MERIAN EUROPEAN EQUITY FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund
The sub-fund underperformed its indicative benchmark during the calendar year 2019. Performance across most
of our stock selection techniques was weak during the year.

Stock-to-stock comparison analysis, which is used by the sub-fund'’s investment process to predict stock refurns,
continued to be abnormal. The inversion of cross-sectional variables was particularly pronounced in the dynamic
valuation factor set. This transitory effect coincided with an extended period of deleveraging and capital
outflows from a wide range of quantitative strategies. We believe the latest model enhancements will better
mitigate the downside risk in periods where both value and quality go out of favour, by decreasing the weights
in both. The underlying momentum strategies within market dynamics were impacted by the effects of the
broader factor unwind at the start of September. Factor sets more dependent on fundamental inputs, such as
sustainable growth, were negatively impacted by the decoupling between price mechanisms and
fundamentals at the market level.

By confrast, the analyst sentiment component, which focuses on company level information, confributed
positively to performance. This is consistent with short ferm factors having demonstrated greater resilience against
the backdrop of deleveraging and capital outflows referenced above. The company management criterion,
which evaluates the nature of the underlying corporate team responsible for running companies in our
investment universe, also contributed positively over the year.

Market and Outlook

Investor exuberance around a combination of accommodative central bank policy and improved prospects
for global trade explained most of the market returns through 2019. The Stoxx Europe 600 gained 23%, putting it
on course for its best performance in a decade. However, despite the main European index setting recent
records, several smaller country indexes, including Spain’s IBEX 35, France's CAC 40 and Italy’s FTSE MIB, were still
below recent peaks set before the 2008 financial crisis, according to FactSet. With European Central Bank rates
likely to remain negative for some time, investors are being drawn to hold riskier assets such as equities and
corporate debt. More recently, markets were emboldened by the apparent thaw in frade tensions, culminating
in the US and China announcing a ‘mini’ frade deal. Despite the seasonal boost to markets’ spirits, there was
little evidence, however, that the Trump administration was reversing its strategy of frade and technology
protectionism as a means of achieving future substanfive concessions. This could well lead to a renewed focus
on trade between the US and Europe in the near term. Despite lacklustre European growth and government
bond yields plunging into negative territory, the euro enjoyed its narrowest tfrading range against the US dollar
since its inception in 1999. It never tfraded below US$1.09, or above US$1.15, all year. By year end, as with other
regional indexes, price mechanisms appeared to be somewhat detached from market fundamentals. In an
effort o meet these challenges, we have enhanced our dynamic weighting scheme with the introduction of
conditional downside risk measures.
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MERIAN US EQUITY INCOME FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund underperformed its indicative benchmark during the calendar year 2019. Performance across most
of our stock selection techniques was weak during the calendar year 2019. Stock-to-stock comparison analysis,
which is used by the sub-fund’s investment process to predict stock returns, continued to be abnormal. The
inversion of cross-sectional variables was particularly pronounced in the market dynamics and dynamic
valuation factor sefts. This fransitory effect has coincided with an extended period of deleveraging and capital
outflows from a wide range of quantitative strategies. The underlying momentum strategies within market
dynamics were further impacted by the effects of the broader factor unwind at the start of September. In the
case of dynamic valuation, we believe the latest model enhancements will better mitigate the downside risk in
periods where both value and quality go out of favour, by decreasing the weights in both. Factor sets more
dependent on fundamental inputs, such as sustainable growth, were negatively impacted by the decoupling
between price mechanisms and fundamentals at the market level. The analyst sentfiment component, which
focuses on company level information, further detracted from performance. By contrast, the company
management criterion, which evaluates the nature of the underlying corporate team responsible for running
companies in our investment universe, contributed positively over 2019.

Market and Outlook

The S&P 500 returned in excess of 28% over the course of 2019, nearing the 29.6% growth achieved in 2013.
Adding to previous years with marked outperformance that saw valuations decouple from European and
emerging market equities, US stocks again posted strong performance in both absolute and relative terms. The
turnaround was driven primarily by a shift in monetary policy at the Fed, which cut rates for the first fime in a
decade in July, lowering them again in September and October. The tech sector led much of the advance in
markets through 2019. The S&P 500’s tech sector rose 47% during the year, by far the biggest gain among the
index's 11 sectors. Nonetheless, gains were broadly distributed, with approximately 0% of the stocks in the S&P
500 having risen during the year. Improved sentiment and emboldened investor expectations followed the
additional stimulus from major central banks, as demand for risk assets was boosted. By year end, price
mechanisms appeared to be further detached from market fundamentals. Compared with the sharp gains in
US stock prices, companies in the S&P 500 have reported subpar growth in both earnings and revenue in 2019.
Earnings per share growth will be just 1.4%, according to FactSet data, down from 22% in 2018. Profits are ex-
pected to grow 9.5% in 2020.

The US administration has not necessarily reversed its strategy of trade and technology protectionism as a means
of achieving future substantive concessions from global tfrading partners. The strong market returns appear to be
predicated on investor expectations, or on the ‘hope’ that central bank liquidity and the de-escalation in trade
tensions will lead to certain sequential near term outcomes. However, short term optimism does not necessarily
resolve longer term uncertainties. The risks outlined above, whether economic, financial, political or social, could
easily derail such expectations or ‘hopes’.

In an effort fo meet these challenges, we have enhanced our dynamic weighting scheme with the infroduction
of conditional downside risk measures.

26



Merian Global Investors Series Plc
Annual Report and Audited Financial Statements for the financial year ended 31 December 2019

MERIAN NORTH AMERICAN EQUITY FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund underperformed its indicative benchmark and peers over the calendar year 2019. Performance
across most of our stock selection techniques was weak during the year. Stock-to-stock comparison analysis,
which is used by the sub-fund’s investment process to predict stock returns, continued to be abnormal. This was
particularly pronounced in the sub-fund’s market dynamics and dynamic valuation factor sets. This effect has
coincided with an extended period of deleveraging and capital outflows from a wide range of quantitative
strategies. The underlying momentum strategies within market dynamics were further impacted by the effects of
the broader factor unwind at the start of September. In the case of dynamic valuation, we believe the latest
model enhancements will better mitigate the downside risk in periods where both value and quality go out of
favour, by decreasing the weights in both.

Factor sets more dependent on fundamental inputs, such as sustainable growth, were negatively impacted by
the decoupling between price mechanisms and fundamentals at the market level. The analyst sentiment
component, which focuses on company level information, further detracted from performance. By contrast, the
company management criterion, which evaluates the nature of the underlying corporate team responsible for
running companies in our investment universe, confributed positively over 2019.

Market and Outlook

US stocks again posted strong performance in both absolute and relative terms. The furnaround was driven pri-
marily by a shift in monetary policy at the Fed, which cut rates for the first time in a decade in July, lowering them
again in September and October. Since then, the stock market’s gains have been broad. The S&P 500 set 35
record closes in 2019, the most since 2017. The tech sector led much of the advance in markets through 2019.
The S&P 500's tech sector rose 47% during the year, by far the biggest gain among the index's 11 sectors.
Nonetheless, gains were broadly distributed, with approximately 90% of the stocks in the S&P 500 having risen
during the year. Improved sentiment and emboldened investor expectations followed the additional stimulus
from major central banks, as demand for risk assets was boosted.

In an effort to meet the challenges described above, we have enhanced our dynamic weighting scheme with
the infroduction of conditional downside risk measures. By effectively considering the Sortino ratio of the factor
sets, relative to the other factors we have in a specific region, there has been a change in the allocation
between factor sets. Specifically, the allocation to our shorter term factor sets has increased. Medium term factor
sets, such as market dynamics, have beenreduced. Our dynamic valuation factor set will now also take account
of the demand from investors for each individual style (value and quality). This will allow the investment process
to better mitigate downside risk in periods where both fall from favour, by decreasing the weights in both. In
addition, we have now adopted a statistical risk model into the portfolio construction process. Given its ability to
capture periods of higher correlation between factors and other transitory risks informing equity pricing, we
believe this will enhance risk adjusted returns going forward.
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MERIAN GLOBAL DYNAMIC BOND FUND**
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Advisers — Janus Capital International Limited (until 24 April 2019)
- Sub-Investment Adviser: Janus Capital Management LLC (until 24 April 2019)
- Merian Global Investors (UK) Limited (from 25 April 2019)

Performance of the sub-fund
Global growth remained in the doldrums in 2019 as the tfrade war weighed on business sentiment, but the strong
response from central banks meant that financial assets have had an exceptional year.

The significant correction in equities and credit atf the tail-end of 2018, together with an escalation in the Sino-US
frade war, provoked a sfrong response from global monetary authorities with interest rates slashed and
continued asset purchases. Most significantly, the US Federal Reserve (Fed) cut interest rates three times, ended
qguantitative tightening and started expanding its balance sheet via T-bill purchases. This led to a powerful rally
in global bonds which was accompanied by credit spread tightening and steeper yield curves, and probably
prevented a recession.

Market and Outlook

Fed policy is critical to the outlook for 2020. With two-thirds of global liabilities denominated in US dollars,
economic and monetary divergence has negative consequences for global growth — high US interest rates and
a strong dollar constrains corporate balance sheets, while high T-bill yields keep capital in the US. If geopolitical
tensions persist and China continues fo focus on financial stability over growth, then Fed policy is probably too
tight and US dollar strength would result in flatter curves, lower corporate profits and weaker equity markets.
Therefore, while the Fed may have averted a recession in 2019, we believe they'll be forced to ease further in
the year ahead if dollar strength tightens financial conditions.

Portfolio construction has generally been centred around two core frameworks. Given the importance we place
on the dollar, these frameworks largely revolve around whether US monetary policy is suitable (or not) for dollar
borrowers outside the US.

As the Fed eased policy at the start of the year following a terrible Q4 2018 for risk assets, the portfolio was long
inflation, long credit and short US dollars. We rotated into long duration positions as the trade war escalated and
ex-US growth failed to recover in the middle of the year, before moving short core duration and US dollar again
in Q3/Q4 as the Fed expanded its balance sheet. At present, we believe that Fed policy is accommodative.
Money growth, however, has rebounded and is starting fo feed through to interest-rate sensitive parts of the
economy such as housing - if this continues and the Fed turns more hawkish before the rest of the world has
found its feet again, then we'll take risk off the table.
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MERIAN EMERGING MARKET DEBT FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund outperformed the indicative benchmark significantly in 2019. High yield credits performed very well
despite large declines in idiosyncratic names such as Argentina, Venezuela and Lebanon. Top performers were
Ukraine, Senegal, Kenya and Costa Rica. The sub-fund started the year with overweight positions in Sub-Saharan
Africa, and Ecuador, which we thought were oversold. Our overweights in Egypt, Ukraine and Nigeria (in local
and hard currency bonds) were among the biggest contributors to performance. Overweights in Indonesia,
Russia, Kazakhstan, and Angola also contributed to performance. Venezuela was the largest detractor from
performance as the country dropped out of index over the year. Our underweight posifions in investment grade
Philippines, Peru and Chile also retracted from performance.

Market and Outlook

Emerging market debt had a stellar year in 2019. After enduring the bear market in 2018, the asset class staged
a strong rebound in the first quarter as cheap valuation attracted strong inflows. The US Federal Reserve also
signalled a pause in its hiking cycle, adding more support to the emerging market rally. The risk rally hit pause in
May, when Trump escalated the US-China trade war by threatening additional tariffs and putting Huawei on a
frade blacklist. Consequently, the prospect of lower global growth became investors’ focus for much of second
and third quarter. US 10-year Treasury bond yield tightened sharply by 100 bps between May and September as
investors priced in three Fed rate cuts for the year. Investment grade credits performed well in this context while
portfolio continued flowing into EM debft. Argentina briefly shocked the market in August when the primary
election showed incumbent president Macri would lose by a big margin to the Peronist candidate Fernandez.
Fearing a return of Cristina Kirchner, investors were quick to price in debft restructuring and bond prices dropped
40% in a few days. However, there was very limited contagion to the broader market. The EM debt asset class
showed maturity and resilience, particularly in the aftermath of on Saudi Arabia oil facilities. Towards fourth
quarter, we saw a series of unexpected protests in Ecuador, Lebanon, Chile and Colombia as volatility returned.
Investors embraced risk again in December after “phase one” of US-China frade deal was announced in early
December. High yield credits, where valuations have cheapened a lot despite having decent fundamentals,
notably outperformed investment grade.
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MERIAN EUROPEAN BEST IDEAS FUNDAA
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Sub-Investment Advisers - Liontrust Investment Partners LLP
- Odey Asset Management LLP
- Quilter Investors Limited
- Wellington Management International Limited

This assets of the sub-fund were fransferred into the Merian European Equity Fund on 30 August 2019, which is
reflected in the commentary.

Market and Outlook
At the start of the period under review, fears of a US recession had taken hold, stoked by an occurrence in the
US government bond market where yields on longer-term bonds fell below yields on short-term bonds. The yields
on US 10-year Treasuries dropped to 2.12 per cent at the end of May, only to fall below 2 per cent in June for the
first time since 2016.

In comparison, the first part of the period saw US equity markets on a much firmer footing, reassured by an
announcement from the US Federal Reserve (Fed) that interest rates would likely remain where they are. In the
six months to the end of June 2019, the Dow Jones Industrial Average index was 15.07% higher in sterling ferms.

Emerging market equities also reacted positively to the Fed's less confrontational monetary policy. The MSCI
Emerging Markets index grew 10.6% during the period in sterling terms. This growth came in spite of a difficult
period for the largest emerging market, China, which has experienced considerable volatility as a result of the
trade dispute with the US. Towards the end of the period the MSCI China index had fallen almost 5% in sterling
terms, although for the six months to the end of June, the MSCI China index returned 13.04% in sterling terms.

There was positive economic data from the eurozone, including the news that Italy recorded GDP growth in the
first quarter of 2019 to steer it out of recession. In the period the MSCI Europe ex UK index surged 16.9% in sterling
terms. Meanwhile, the UK's equity markets reacted positively to a six-month delay to Brexit to 31 October,
although uncertainty continued throughout the period, as Theresa May failed to get Parliament’s approval for
her withdrawal Bill, leading to her resignation and appointment of Boris Johnson as prime minister in July.

Performance of the sub-fund

In the first half of the year the performance of the portfolio was slightly behind its comparator, as stock specific
issues weighed on performance. The portfolio’s underweight positioning in larger cap companies was a drag on
performance, however this was partially offset by our exposure to growth-orientated managers, which produced
a generally positive performance across the first six months.

Overall the only underperforming manager in the first half, was Odey Asset Management, which suffered through
its UK domestic exposure to the likes of car retailer Pendragon, as well as Dixons and Barclays. In contrast, Merian
Global Investors was one of the stronger outperformers in the first half of the period, as it generated strong refurns
driven by stocks including 3i, Ashtead and Homeserve.
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MERIAN INVESTMENT GRADE CORPORATE BOND FUND****
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

After considerable market pain in 2018 Q4, the U-turn by both US and Chinese central banks and the fiscal
authorities in China supported a strong Q1 risk rally from cheap valuations that the sub-fund captured through
adding exposure in new issues and gradually reducing hedges.

This Q1 risk rally was brought to an abrupt end in May as the frade war re-escalated on the failure for a US-China
deal. The rational response in markets was for extra Fed easing to be re-priced causing an aggressive decline in
bond yields across the board. This was supported by a collapse in the Q1 ‘greenshoots’ in the data as Europe
continued its descent and the US faltered notably on the back of business uncertainty centred around the
geopolitics.

Using credit index hedging and buying duration led to gains in the sub-fund in the middle of the second quarter.
In the latter end of the quarter, risk markets moved more positively and the swing back into risk in the sub-fund
captured these moves - this was once again achieved by taking profits on credit hedges and adding exposure
through the primary market.

The sub-fund closed on 31 July 2019.
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MERIAN GLOBAL EMERGING MARKETS FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund outperformed its indicative benchmark during the calendar year 2019. The year was positive for
the sub-fund and for emerging markets in general. It was also a year of two halves for relative performance, with
the first half better than the second. The weakness in the second half was largely concentrated in December. As
a reminder, our conviction focus on high quality cash-generative businesses can sometimes lead to short term
underperformance, relatfive to the index, if markets go off on a tear as they did in December.

What was most pleasing about 2019 was that our high conviction stock picks, backed in size, worked exiremely
well. China consumer names were strong, for example Kweichow Moutai and Anta Sports. Brazilian stocks were
also solid performers, and among the sub-fund’s top five contributors were YDUQS (formerly Estacio), which is a
leading private provider of tertiary education in Brazil, and Localiza, the Brazilian car rental company. The sub-
fund’s financials holdings, for example HDFC Bank, Sberbank and Bank Central Asia, all continued to compound
their returns given their impressively high return on equity ratios (in stark contrast to developed market banks).

The top five detractors to relative returns in 2019 were Medy-Tox, Matahari, Ternium, Nexteer Automotive and
Godrej Consumer. New stocks in the portfolio during the year were Bank of Georgia, Inversiones La Construccion,
Sinbon Electronics, Mr Price, Odontoprev, Creditcorp, L&T Technology and Union Medical Healthcare. Mr Price
is an apparel retailer in South Africa. The stock fell heavily in the summer on a profit warning, opening up a gap
between the share price and our estimate of the company’s infrinsic value. Union Medical Healthcare is a
healthcare provider based in Hong Kong and mainland China: the protests in Hong Kong have dampened
business prospects in the very short term but we feel the market is being overly pessimistic. Stocks which we cut
entirely were Baidu, China Construction Bank, KB Financial, Matahari, Ternium, Ayala, Indiabulls Housing Finance,
and Gruma.

Market and Outlook

The tug of war between slowing global growth, on the one hand, and central bank easing and liquidity provision
on the other was the dominant theme of 2019, with the latfter driving most asset markets higher. We expect this
environment to persist going intfo 2020. The current US environment of modest growth and low interest rates should
be supportive for emerging markets by taking some of the strength out of the US dollar and ensuring markets
have plentiful liquidity. For much of 2019, sentiment tfowards the asset class has been weak, seemingly because
of concerns about what might be, whether geopolitically or from the deceleration of the Chinese economy. In
our opinion, Roosevelt’'s famous quote, “the only thing we have to fearis...fearitself”, applies to investing in global
emerging markets into 2020.
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MERIAN ASIAN EQUITY INCOME FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The sub-fund underperformed its indicative benchmark during the calendar year 2019. Performance across most
of our stock selection techniques was weak during the year. Stock-to-stock comparison analysis, which is used
by the sub-fund’s investment process to predict stock returns, continued to be abnormal. The inversion of cross-
sectional variables was particularly pronounced in the market dynamics and dynamic valuation factor sets. The
underlying momentum strategies within market dynamics were further impacted by the effects of the broader
factor unwind at the start of September. Factor sets more dependent on fundamental inputs, such as sustainable
growth, were negatively impacted by the decoupling between price mechanisms and fundamentals at the
market level.

By confrast, the analyst sentiment component, which focuses on company level information, confributed
positively fo performance over the year. This is consistent with short ferm factors having demonstrated greater
resiience against the backdrop of deleveraging and capital outflows referenced above. The company
management criterion, which evaluates the nature of the underlying corporate team responsible for running
companies in our investment universe, also contributed positively over 2019.

Market and Outlook

Investor exuberance around a combination of accommodative central bank policy and improved prospects
for global frade explained most of the market returns through 2019. The Shanghai Composite climbed 22%. By
contrast, Hong Kong equities lagged global indexes, with the Hang Seng ending the year up just 9% after months
of clashes between anti-government demonstrators and police. The turnaround was driven primarily by a shift in
monetary policy at the Fed, which cut rates for the first time in a decade in July, lowering them again in Sep-
tember and October. Improved sentiment and emboldened investor expectations followed the additional
stimulus from major central banks, as demand for risk assets was boosted. More recently, markets were
emboldened by the apparent thaw in trade tensions, culminating in the US and China announcing a ‘mini’ tfrade
deal. Although details remained scant, market participants have looked favourably upon the general de-escala-
tion of trade tensions, helping the shares of manufacturers, chip makers and other frade-sensitive companies to
bounce off their lows for the year. Asian economies with large manufacturing sectors find themselves increasingly
bound to China’s real economic cycle. Against the backdrop of rising tariffs, China’s exports were little changed
from their level 12 months ago. On the other hand, imports were down by 5%. Weaker demand is expected to
weigh on South Korea and Taiwan, both of which have large bilateral trade surpluses with China. Despite the
seasonal boost to markets’ spirits, there was little evidence, however, that the Trump administration was reversing
its strategy of frade and technology protectionism as a means of achieving future substantive concessions. By
year end, as with other regional indexes, price mechanisms appeared to be somewhat detached from market
fundamentals. In an effort to meet these challenges, we have enhanced our dynamic weighting scheme with
the introduction of conditional downside risk measures.
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MERIAN LOCAL CURRENCY EMERGING MARKET DEBT FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund
The sub-fund had a good year as the asset class made strong gains for the calendar year.

Market and Outlook

The sharp sell-off in risk assets globally in Q4 2018 pushed the US Federal Reserve into a complete about turn in
monetary policy for the start of 2019 and a distinctly dovish outlook for the beginning of the year. This was exactly
what emerging markets had been hoping for after the carnage of Q4 2018 and January started with a very
strong performance. Emerging markets (EM) also benefited from a lower oil price, making the inflation and
therefore rate outlook beneficial for EMD markets. High carry currencies (e.g. Mexico, Colombia and Indonesia)
benefited particularly well in this environment. The sub-fund also benefited from exposure in fronfier markets such
as Egypt and Nigeria with this positive risk backdrop.

However after the January repricing, markets tracked sideways as the Fed's language did not turn into positive
action and then the risk off perspective returned in May as US-China trade talks collapsed in an acrimonious
manner. Understandably EM FX performed poorly as the US Dollar rallied sharply, particularly hard hit were China
or commodity related currencies such as the Chilean and Colombian pesos. However as risk markets were hit
hard rates rallied aggressively and this included EM rates. By the beginning of June the Fed were back on the
easing rhetoric and signalled very clearly a rate cut that they finally delivered in July. The sub-fund benefited by
being long of rates and initially short of FX.

The second half of 2019 saw the markets pulled in opposing directions, caught between President Trump's
increasingly aggressive attitude to China tfrade talks and the imposition of a fresh round of tariffs and on the other
hand an increasingly dovish US Federal Reserve. EM rates did well during this period supported by general
monetary easing and disinflafion frends in the global economy. However performance in local currency funds
was hit by a difficult environment for EM FX rates, with Argentina the most notable casualty with that currency
faling nearly 30% after the unexpected result from primary elections in August. The sub-fund continued to be
positive EM rates given the supportive economic backdrop but still cautious FX. Performance for the sub-fund
and the index was broadly flat for Q3.

The final three months of the year was universally good for risk assets as the US dollar weakened and the Fed
contfinued to ease rates albeit at a very considered pace. Frontier EM markets did very well with the likes of Egypt
seeing significant inflows. With the rates rally starting to slow during the quarter the sub-fund concentrated on
those markets where further easing was likely (Turkey, Brazil and Indonesia). The weakness in the dollar created
a positive environment for EM FX as well and concluded a very strong quarter for the market and the sub-fund.
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MERIAN UK ALPHA FUND (IRL)
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund

The FTSE All Share index moved consistently higher during 2019, delivering a return of 19.2%. The US Federal
Reserve signalled that it would cut interest rates early in the year, in response to the lacklustre global economy,
allowing equity markets to bounce back sharply from a weak end to 2018. The European Cenfral Bank and
People’s Bank of China also cut rates during the year as economic growth remained stubbornly subdued. Late
in the period, progress on a US-China tfrade agreement and the surprisingly large Conservative party victory in
the UK general election gave a further boost to equity markets.

The sub-fund outperformed the index with a return of 22.9%. Positive contributions came from Pets at Home,
which delivered positive tfrading statements over the course of the year, Next, and gaming group GVC. Payment
processing group Worldpay and Merlin Entertainments were both subject to takeovers and also contributed to
the sub-fund return. Detractors included Aston Martin, on the back of significant downgrades to the profit outlook
that highlighted the group’s weak balance sheet. Power generator Drax fell on weak UK power prices while SPP
and Micro Focus suffered from poorly received trading statements. Bribery investigations took their toll on miner
Glencore.

Market and Outlook
Progress on the US-China trade deal and the general election result reduced some of the issues that have hung
over the UK equity market for a while. However, in both cases risks remain.

With the UK leaving the European Union, attention turns to the trade deal negoftiations. As with Brexit, there are
a number of possible outcomes including a “Canada Plus” deal or no agreement being reached. And as with
Brexit, developments in the negotiations will most likely be a driver of market volatility. More positively, the large
Conservative party majority means that the government can at least pass legislation to boost the economy. We
would expect an improvement in growth over the course of the year. The result of the December 2019 election
kicked the threat of a hard Left Labour government into the long grass, and made the UK equity market more
atftractive to overseas investors, and this should continue to provide some support, notwithstanding the trade
deal risk.

As the name suggests, the “phase one” deal agreed between the US and China is not the end of the story, with
further negotiations to come. There is also a risk that the US will take a more hostile approach to trade
arrangements with Europe. However, with an election looming, President Trump may postpone any action that
dampens economic growth.

The economic outflook remains subdued but the trade deal may support a pickup in growth over the year. In
spite of strong labour markets and wage growth, inflation remains becalmed. This allows central banks to provide
support though the efficacy of policy action at current interest rate levels is limited. Fiscal support for growth
would be welcome, with the UK likely to lead the way this year.

Against this background, we believe the UK equity market can make progress in 2020.
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MERIAN UK SMALLER COMPANIES FOCUS FUND
INVESTMENT ADVISER’S REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

Investment Adviser — Merian Global Investors (UK) Limited

Performance of the sub-fund
The sub-fund rose strongly over the year, outperforming its reference index (Numis Smaller Companies Index
excluding Investment Companies).

While the sub-fund performed well over the first five months of the year, as many of the oversold positions from
the end of 2018 bounced, it gave much of this back by September. However, the big news of the year in the UK
was the overwhe