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“ Adminigration Agreement”

“ Adminisrator”

“Articles’
“ Auditor”

“Central Bank”

“ Central Bank Regulations’

“Central Bank Rules’

“CFTC
“CIS
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“Company”
“CRS

“ DedlingDay”

“DealingRequest Deadling”

DEFINITIONS

the agreemeantt dated 27 September 2013 between the Company and
the Adminigraor as the same may be amended or supplemented
fromtimeto timein accordancewith the Central Bank Rules.

HBC Securities Services (lreland) DAC  (formerly, HSBC
Securities Services (Ireland) Limited).

the Memorandum and Articlesof Association of theCompany.

Pricewat erhouseCoopers.

the Central Bank of Ireland, or any successor regulatory authority
thereto with responghility for supervisngthe Company.

the Central Bank (Supervison and Enforcement) Ad 2013 (Section
48(1)) (Underta&kings For Colledtive Invesment in Transferable
Securities) Regulations 2015 as may be amended, supplemented,
consolidated, subgtituted in any form or otherwise modified from
timetotime.

the Central Bank Regulations and any othe sauory ingrument,
regulations, rules, conditions, notices, requirements or guidance of
the Central Bank issued from timeto time gpplicable to the Company
pursuant to the UCI T SRegulations.

US Commodity FuturesT rading Commission.

a UCIT Sor cther atemaive invegment fund within the meaning of
Regulation 68(1)(e) of the Regulations and which is prohibited from
inveding more than ten pe cent of itsassetsin other such collecive
investment schemes.

aclass of Sharesin a particular Fund.
Arisaig Funds plc.

the Sandard for Auomaic Exchange of Financia Acoount
Informaion approved on 15 Juy 2014 by the Council of the
Organisation for Economic Cooperation and Development, also
known as the Common Reporting Sandard, and any bilateral or
multilaeral competent authority agreements, intergovernmental
agreements and tregties, laws, regulations, official guidance or other
ingrument facilitating the implementaion thereof and any law
implementingthe Common Reporting Sandard.

such Marke Day or Marke Daysfor each classof Shares being not
less than one each fortnight as shall be specified in the relevant
Supplement for that Fund or any such other day or days as the
Direcors may daermine and natify in advance to the Sharenolders
providedthereisat least one per fortnight.

such time in respedt of any relevant Dealing Day as shall be specified
in the relevant Supplement for tha Fund or such othe time as the
Diredors may deteamine and natify to Shareholders in advance
provided always tha the Dealing Request Deadline is before the
Valuation Point.



“Depodtary”

“ Depodtary Agreement”

“Directors’

“Digribution Agreement”

“Digributor”

“EEA Sate”

“ Eligible Counterparty”

1 ERI %1’
“FATCA”

“ FCAH

HSBC Ingitutional Trust Services (Ireland) DAC (formerly, HBC
Ingtituional Trust Services (Ireland) Limited) or any successor
thereto duly appointed with the prior approval of the Catral Bank as
the depostay of the Company in accordance with the UCITS
Requirements.

the amended and restaed depostary agreement daed 10 Odober
2016 baween the Company and the Depositay as may be amended
or supplemented from time to time in acoordance with the Central
Bank Rules, pursuant to which the later was appointed depostary of
the Company.

the members of the board of direcors of the Company for the time
being and any duly congtitued committeethereof and any successors
to such membersas may be appointedfromtimetotime

the digribution agreement daed 27 September 2013 beween the
Company and the Invesment Manager asthe ssmemay be amended
or supplemented from time to time in acoordance with the Central
Bank Rules.

Arisaig Partners(Asa) PtelLtd.

the European Economic Area Saes (European Union, Member
Sates, Norway, |celandandLiechtenstein).

a counterpaty to OT C derivaives with which a Fund may trade and
belonging to one of the caegories approved by the Cetral Bank
which at the date of thisProspectuscomprisethefollowing:

() aRelevant Ingtitution;

(ii) an invesment firm, authorised in accordance with the Makes
in Financial InstrumentsDirectivein an EEA Member Sate; or

(iii) a group company of an enttity issued with a bank holding
company licence from the Federal Reserve of the United Saes
of America where tha group company is subject to benk
holding company oconslidated supevison by that Federa
Reserve.

the USEmployee Retirement Income Security Act of 1974.

() sections 1471 to 1474 of the USInternal Revenue Code of 1986
or any associded regulations or other official guidance; (b) any
intergovernmental agreement, tredy, regulation, guidance or other
agreement between the Govenment of Ireland (or any lIrish
government body) and the US UK or any other jurisdiction
(including any government bodies in such jurisdiction), entered into
in order to comply with, facilitae supplement, implement or give
effed to the legidation, regulations or guidance described in
paragraph (a) above; and (c) any legidation, regulations or guidance
in Ireland tha give effed to the maters oulined in the preceding
paragraphs.

the Financial Conduct Auhority of the United Kingdom and/or any
successor body carrying out all or any part of the relevant funcions
thereof.



“Fund”

“IFRS'

“Ineligible Applicant”

“Initial Offer Period’

“Initial Offer Price”

“Investment Management
Agreement”

“Investment Manager”

“Investment Money Regulations’

“Ireland’

“Market Day”

“Minimum Holding’

“Minimum Additional Subscription”

“Minimum ShareClass 9ze”

“Minimum Subscription”

“Money Market | nstruments”

“Net Asset Value”

a sub-fund of the Company representing the designation by the
Direcorsof aparticular class of Shares as a sub-fund the proceeds of
issue of which are pooled separaely and inveded in acoordance with
the investment objective and invesmeat policies applicable to such
sub-fund (as set ou in the relevant Supplemet) and which is
esablished by the Directors from time to time with the prior
approval of the Central Bank.

International Financial Reporting Sandards.
an ineligible applicant asdescribed on page 24.

the peiod set out by the Directorsinrelaionto any Fund or Class of
Shares astheperiod during which Shares are initially on offer and as
specifiedin therelevant Supplement.

the initial price payable for a Share as specified in the relevant
Spplement for each Fund.

the invedmeat management agreemeant dated 27 September 2013
between the Company and the Invesment Manager as the same may
be amended or supplemented from time to time in acocordance with
the Central Bank Rules.

Arisaig Partners(Asa) PtelLtd.

the Central Bank (Supervison and Enforcement) Ad 2013 (Section
48(1)) Invesor Money Regulations 2015 for Fund Service Providers,
as may be amendedfromtimetotime

theRepublic of Ireland.

in relaionto a Fund, such day or daysasis, or are, specified in the
relevant Qupplement foreach Fund.

the minimum holding for exch class of Shares as pecified in the
relevant Supplement for each Fund.

the minimum additional invedment for each class of Shares as
specifiedin therelevant Qupplement for each Fund.

such amount (if eny) as the Diredors may condder for eech Share
Class andas set out in the Supplement for therelevant Fund.

the minimum invesmean for each class of Shares as pecified in the
relevant Supplement foreach Fund.

instruments normally dealt in on a money market which ae liquid
and havea value which can be accuraely deermined a any time and
which comply with the Central Bank Rules.

in regped of the assets of the Company, a Fund or a Class, the
amount deermined in accordance with the section entitled
“Valuation”.



“Net Aset Value per Share”

“Non-United S atesPerson”

“OECD”
“PayingAgent”
“Promoter”

“ Recognised Exchange”

“ Recognised Rating Agency”

“ Redemption Price”

“ Regulationg”

“ Relevant I nstitutions’

“ Revenue Commissioners”

“ SecuritiesFinancing
Transactions’

the N& Asset Value in issue in respect of any Fund divided by the
number of Shares of therelevant Fundin issue.

(@) anaural person who isnot aresdent of the United Saes, (b) a
partnership, corporaion or other entity, other than an entity
organised principally for passve invesment, organised under the
laws of a non-US jurisdiction and which has its principal place of
busnessin anon-USjurisdiction, (¢) an estae or trust, the income of
which isnot subject to United Saesincometax regardess of source,
(d) an entity organised principally for passive invetment such as a
pool, investment company or other Smilar etity, provided tha units
of participation in the entity held by persons who do not qualify as
Non-United Saes Persons or otherwise as qualified eligible persons
represat in the aggregate less than ten pa cent of the bendicial
intereg in the entity andtha such entity was not formed principally
for the purpose of facilitaing invesment by persons which do not
qualify as Non-United Saes Persons in a commodity pool with
resped to which thecommodity pool operaor is exempt from certain
requirements of Part 4 of the CFT C s regulations by virtue of its
participants being Non-United SatesPersons, and (€) apension plan
for employees, officersor principals of an entity organised and with
itsprincipal place of busness outsdethe United S ates.

the Organisation for Economic Co-operation and Development.
any payingagent asmay be appointedby the Company.
Arisaig Partners(Asia) PteLtd.

thestock exchangesor regulated marketsset out in Appendix 2.

Sandard & Poor’'s Rating Group (“S&P"), Moody’'s Invesors
Services (“ Moody' s"), Fitch IBCA or an equivalent rating agency as
the Directorsmay fromtimeto timedetermine.

the price pa Share & which Shares areredeemed or calculated in the
manner described on page 27.

the European Communities (Undertakings for Collective Invesment
in Transferable Securities) Regulations 2011, (S1. No. 352 of 2011),
as amended and as may be further amended, consolidaed or
subgtitutedfromtimetotime.

credit ingituions authorised in an EEA Meamber Sae or credit
ingitutions authorised within a signaory gae (other than an EEA
Member Sde) to the Bade Capital Convergence Agreement of July
1988, or credit inditutions authorised in Jersey, Guernsey, the Ideof
Man, Australiaor New Zealand.

thelrish Revenue Commissioners.

repurchase agreaments, reverse repurchase agreemeants, securities
lending agreements, margin lending transactions and any other
transadions within the soope of SFTR tha a Fund is permitted to

engage in.



“ST Regulations” or“ FFTR”

“Share’ or “ Shares’

“Share Clasx”" or “Class of Share<”
or“Class’

“ Shareholder"

“ Qubscription Price”

“ Qubscriptions/Redemptions

Account”

“ Qpplement”

“ TCA”

“Tota Return Svap”

“Trandferable Securities’

“UCITS

“UCIT SRegulations’

Regulation (EU) 2015/2365 of the European Parliament and of the
Council of 25 November 2015 on transpaency of securities
financing transactions and of reuse and amending Regulation (EU)
No 648/2012, as may be amended, supplemeited, conslidated,
substitutedin any form or otherwise modifiedfrom timetotime.

Shares of any Classin the Company issued in resped of any Fund as
thecontextrequires.

al of the Shares issued by the Company as a paticular class of
Sharesrelatingto asingle Fund.

a holder of Sharesin the Company.

the price pa Share & which Shares may be issued after the close of
the Initial Offer Period calculated in the manner described on page
23.

the acoount in the name of the Adminidraor through which
subscription monies and redemption proceeds and dividend income
(if any) for each Fundare channelled;

a supplament to this Prospedus specifying certain informaion in
respect of aFund and/or one or more Classes.

thelrish TaxesConsolidation Act, 1997, asamended.

a derivative (and a transadiion within the scope of SFTR) whereby
the total economic peformance of a reference obligation is
transferredfrom onecounterparty toanother counterparty.

0] shares in companies and other securities equivalent to
shares in companies which fulfil the applicable criteria
specifiedin Part 1 of Schedule 2 of the Regulations;

(i) bonds and other forms of securitised debt which fulfil the
applicable criteria specified in Part 1 of Schedule 2 of the
Regulations;

(iii) other negatiable securities which carry the right to acquire
any securities within (i) or (ii) above by subscription or
exchange which fulfil the criteia ecified in Pat 1 of
Shedule 2 of the Regulations; and

(iv) securities specified for thispurpose in Pat 2 of Schedule 2
of theRegulations.

an undertaking for oollective invesment in transferable securities
established pursuant to EC Council Directive no. 2009/65/EC of 13
Juy 2009 on the co-ordingion of laws, regulations and
adminigtrative provisons reld@ing to undertakings for colledive
investmentin transferable securities, asamendedfrom timetotime.

the European Communities (Undertakings for Collective Invesment
in Transferable Securities) Regulations, 2011 (SI. Number 352 of
2011) (as amended) and any regulations or notices issued by the



“UCIT SRequirements’

“UnitedKingdom” or “ UK”

“UST ax-Exempt I nvestor’

“USPerson”

“UnitedSates’ or “ US’

“Valuation Point”

Central Bank pursuant thereto for the time being in force including
the UCIT SRegulations.

the legidative and regulatory framework for the authorisation and
supervison of UCITS pursuant to the Regulations, in place in
Ireland from time to time, whether under the tems of UCITS IV,

UCITSV or otherwise.
theUnitedKingdom of Great Britain andNorthern Ireland.

a US person within the meaning of the United Saes Internal
Revenue Code of 1986, as amended, tha is subject to ERISA or is
otherwise exempt from payment of USFederal incometax.

aperson otherthan aNon-United SatesPerson.

the United Saes of America (including the gaes and District of
Columbia) and any of its territories, possessons and other areas
subject toitsjurisdiction.

the point, whethe on aperiodic bass or for a paticular valuaion, &
which the Adminidraor caries ou a valuaion of the assds of the
Company or a Fund (as the case may be) for the purpose of
determining the price & which Shares of a Class may be issued,
cancelled or redeemed as specified in the relevant Supplement for
that Fund.

In this Prosgpectus all referencesto “ Euro” and “€” areto the unit of the European single currency, all
references to “ US Dollars’ and “USP” are to the currency of the United Sates and all references to
“Serling” and“ £” areto thecurrency of the United Kingdom.
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THE COMPANY AND THE FUNDS
T he Company

The Company wasincorporaedin Ireland on 24 July 2013 asan invesmett company with variable capital
grucured as an umbrella fund with segregated liability between sub-funds and with limited liability under
registration number 530621. The Company isauthorised by the Central Bank as a UCIT S pursuant to the
UCIT SRegulations. At the date of this Prospectus, the postal address for the Central Bark is Central Bank
of Ireland, New Wapping Sreet, North Wall Quay, Dublin 1, Ireland.

At the dae of this Progpectus, the Company consids of the following Fund, which has been goproved by
the Central Bank:

Arisaig Global EmergingMarketsConsumer UCIT SFund
T hebase currency of each Fund is set out in therelevant Supplement.

Subject to the UCIT SRegulations and the Articles, the Diredors may establish additional Funds from time
totime subject to the prior goproval of the Central Bank in resped of which a Supplement or Supplements
will be issued with the prior approval of theCentral Bank.

The asss of each Fund will be segregated from one another and will be inveded in accordance with the
invesment objectives and invesment policies goplicable to each such Fund and as s& out in the relevant
Supplement. A Fund may, subject to the conditions imposed by the Central Bank, inved in collecive
invesment schemes, including othe Funds of the Company (provided tha the Fund in which the
invetments are made does not itself hold Shares in other Funds of the Company and subject to the
conditionsset out in Appendix 1).

The liahbilities of aparticular Fund (in the event of a winding up of the Company or a repurchase of the
Shares in the Company or al of the Shares of any Fund) shall be binding on the Company but only to the
extent of the paticular Fund' sassetsand in the event of aparticular Fund's liabilities exceading its asss,
recourseshall not be made againgt the assetsof another Fundto satisfy any such deficit.

Shareholders of Shares denominaed in a currency other than the base currency of the relevant Fund (“ Non
Base Currency Shares’) will be subject to the risk that the value of their Non Base Currency Shares will
fluctuate againg the base currency shares. The Company may, in respect of the Fund in question, & the
discretion of the Invesment Manager, d@tempt to reduce or minimise the effed of fluduations in the
exchange rate on thevalue of the Non Base Currency Shares. The currency exposure of different currency
classes may nat be combined or offsd, and currency exposures of assets of the Company may not be
allocaed to separae Share Classes and any profit and loss resulting from foreign exchange hedging will be
alocaed only to theNon Base Currency Share Class to which the specific hedge relates. Currency hedging
transactions will be clearly attributable to a specific Share Class. Due to the preceding, Share Classes of
Shares may differ from each other in their overall perfformance. The presence of any currency-hedged
Clases, as well as details of any paticular feaures, shall be clealy disclosed in the Supplement for the
relevat Fund. Unless otherwise disclosed in the relevant Supplement, this will involve a Share Class
designated in a currency other than the base currency being hedged againgt (i) exchange rae fluctuaion
risks between the designated currency of the Share Class and the base currency of the relevant Fund; or (ii)
exchange rate fluduation risks between the designated currency of the Share Class and the othe
denominaed currencies of the Fund s assds. In particular, to the extent tha currency hedging postions
teken by the Invesmat Manager in respect of a Share Class are successful, the performance of such Share
Class is likely to move in line with the performance of the underlying assaés. However, Shareholdersin a
hedged Share Class will not benefit if the currency in which such Share Class is denominaed falls againg
the base currency and/or the currency inwhich the assats of the Fund are denominated. Any additional risk
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introduced to the Fundthrough the use of currency hedging for a given Share Class should be mitigeted and
monitored gppropriately. Accordingly, in accordance with the Central Bank Rules, the following
operaional provisonswill apply to any currency hedging transactions: (i) counterparty exposure should be
managed in accordance with the limits in the UCIT S Regulations and the Central Bank Rules; (ii) over-
hedged positions should not exceed 105 per cant of the Ne Asset Value of therelevant Share Class; (iii)
under-hedged positions should not fall short of 95 per cent of the portion of the Net Assa Value of the
relevant Share Class which isto be hedged againgt currency risk; (iii) hedged positions will be kept under
review on an ongoing basis, at leag a the same valuaion frequency of the Fund, to ensurethat over-hedged
or under-hedged positions do not exceed/fall short of the pemitted levels disclosed above; (iv) such review
(referredto above) will incorporae aprocedure to rebalancethe hedging arrangementson aregular basisto
ensure tha any such postion days within the permitted position levels disclosed above and is not caried
forward from month tomonth.

Notwithganding the above, there can be no guarantee tha the hedging techniques will be successful.
Further, these hedging techniques are designed to reduce a Shareholder’ s exposure to currency risk. The
use of such hedging techniques may therefore substantially limit Shareholders of Shares in the relevant
Classes from benefiting if the currency of tha Share Class rises againg that of the base currency of the
relevant Fund and/or the currency in which the assetsof the relevant Fund are denominated. Please refer to
thesection in thisProspectusentitled” Risk Factors; Currency Risk; Currency Hedging” for moredetails.

Any financial ingruments used to implement such currency hedging grategies with respedt to one or more
Share Classes shall be assetg/liahilities of the Fund but will be atributable tothe relevant Share Clasy(es)
and the profit and loss (realised and unrealised), and the cods of the currency hedging transacions
(including any adminidraive cods arisng from additional risk management), will accrue solely to the
relevant Share Class. However, investors should notetha there is no segregation of liability between Share
Clases. Although the cogts, profits, and losses of the currency hedging transactions will accrue solely to
the relevant Share Class, Shareholders are nonetheless exposed to the risk tha hedging transadions
underteken in one Share Class may impac negatively on the Ne Asset Value of anothe Share Class.
Please refer to the section in this Progpedus entitled “ Risk Fadors, Currency Risk; Currency Hedging at
Share ClassLevel” for moredetails.

T heFunds andtheir Investment Objectivesand | nvestment Palicies

Details of the invesment objective, invesment policiesand certain teems relaingto an invegment in the
Funds will be set out intherelevant Supplement.

The Recognised Exchanges in which the Funds may inved ae set out in Appendix 2. These dock
exchanges and marke s are liged in accordance with the Central Bank Rules, it being notedthat the Central
Bank does not issuea ligt of approvedexchangesor markets.

Any ateaiontothe invesment objectivesor amaterial alteraion tothe invetment policies of any Fund a
any time will be subject to theprior goproval in writing of all the Shareholders of the relevant Fund, or, if a
general meeting of the Shareholders of such Fund is convened, by a mgority of the votes cag a such
megling. Shareholders of therelevant Fund will be given reasonable advance notice of the implementation
of any dteraion to the invetment objectives or invegment policies in a Fundto enable them to redeem
their Sharesprior to such implementation.

Profileof Typical Investor

Thetypical invegor inthe Fundswill be an ingtitutional invedor who understands and appreciaestherisks
associated with inveging in Shares of such Funds. T he choice of a specific Fund should be determined by
the atitude to risk, wish for inoomeor growth, intended invesment time horizon and in the context of the
investor'soverall portfalio. Investorsshould seek professional advice before makinginvestment decisions.
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Classes of Shares

Several Classes of Share may be issued in respect of each Fund, distinguished, inter alia, by their criteriafor
subscription, redemption, minimum holding, fee dructure currency of denominaion, currency hedging
draegies if any goplied to the particular Class of Share and dividend policy. The Classes of Share
currently available for each Fund are set out inthe relevant Supplement. Further Classes of Share may be
createdin accordancewith the Central Bank Rules.

The limits for minimum subscription for any Fund or Class of Shares may be waived or reduced at the
discretion of the Directors.

|nvest ment Restrictions

Invegment of the assas of each Fund must comply with the UCIT S Regulations. The invesment and
borrowing regrictions goplying to the Company and each Fund are set ou in Appendix 1. The Direcors
may impose further redrictionsin resped of any Fund which will be set out in the relevant Supplement for
the Fund. With the exception of pemitted invesments in unlided securities or in units of open-ended
collegive invesment scheames or in over-the-counter (“ OT C") derivaive contrads, invesments will be
made on Recognised Exchanges. Each Fundmay also holdancillary liquid assets.

Cross-Invesment

Whee it is approprideto its invesment objedive and policies a Fund may invest in other Funds of the
Company. A Fund may only inved in another Fund if the Fund in which it isinveging does not itself hold
Shares in any othe Fund of the Company. A Fund shall not inved in its own Shares. Whee a Fund
inveds in the Shares of another Fund of the Company: (@) the Invedment Manager will waive any
subscription charge; and (b) the Investment Manager will waive tha portion of its annual invesment
management feein order to avoidadoublecharge.

Changestothe UCIT SRegulations

It isintended tha the Company shall havethe power (subject to theprior approval of the Central Bank and
any applicable redricions imposed by any exchange on whichthe Sharesare liged) to avail itself of any
change in the invesment and borrowing regridions specified in the UCIT S Regulations which would
permit invedment by the Company in securities, derivaive insrumentsor in any other formsof invesment
in which investment is, & the dateof this Progpectus, regricted or prohibited under the UCIT SRegulations.
The Company will give Shareholders reasonable prior written notice of its intention to avail itself of any
change which ismaerial in naure. The Company will updatethe Prospectus and relevant Qupplement(s) as
necessary prior to availingitself of any such change.

Totheextat set out inthe relevant Supplement, Funds may use Financia Derivaivelndrumentsfor direct
invesment purposes and/or for eficient portfolio management. The Funds will use Financial Derivative
Instruments for such purposes as are deemed, in theopinion of the Invesment Manager, to be of bendfit to
the Fund for example, increasing the yield, generaing additional reurnsor atering the risk exposure for a
given Fund. The use of Financial Derivaive Ingruments may incarease the volatility of the relevant Fund,
as may further be described in the relevant Supplement. Deails of ssme of the draegies tha may be
employedthrough the use of Financial Derivative Insrumentsare set out in Appendix 3.

Redemption Charge

A redemption charge of upto 1 per cat of the N Assa Value of the relevant Fund may be payableto the
Company to cover brokerage and foreign exchange expenses incurred in extrading cepital, the details of
which are s# ou intherelevant Supplement for each Fund. Such redemption charge will be deducted from
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the redemption proceeds payable to theredeeming Shareholder. The Directorshavethe discretion to waive
or reduce theredemptioncharge.

Reportsand Financial Satements

T he Company’saccountingyear enddatewill be 31 December in each year.

The Company will prepare an annual report and audited annual accounts of the Company within four
months of the financial period to which they relate i.e. by 30 April of each year. Copies of the unaudited
half yearly reports (made up to 30 June in each year) will also be prepared within two months of the end of
the half year periodto whichthey relaei.e by 31 August of eachyear. Quch reportsand accountswill be
preparedin accordancewith prevailingl FRS

The annual and semi-annual reports will be sent to the Central Bank within four months and two months
respedively of the end of the period to which they relate. The Directors may sand such reports and
accounts to Shareholders in accordance with the requirements of the Central Bank. See “ Access to
Documents’ below.

Digribution Policy

Whether Accumulaion Sharesor Digribution Shares will be issued in relaionto a paticular Fund will be
described in the relevant Supplement. Each year the general megting of Shareholderswill decide, based on
a proposal from the Board of Diretors, for each Fund and for both Distribution and Accumulation Shares,
on the use of the balance of the year' sne income of the invesments, from which dividends may be paid.
Where applicable, adividend will be distributed within two months of the relevant annual general medting
which isexpeded be held on or abou 31 May of each year. Any dividends payableto Shareholderswill be
paid by electronic or telegraphic transfer to the relevant Shareholder’s bank account of record on the initial
applicaion form a the expense of the payee. The Directorsmay, a the discretion of the Company and with
the consmt of the individual Shareholder concerned, make an inkind distribution in lieu of adividend by
issuing Sharesin the relevant Fundto such Shareholder. In such cases, any asset allocaion shall be subject
to the approval of the Depostary. Dividends remaining unclaimed for Sx years after their declaraion will
be forfeitedandrevert totherelevant Fund.

Theyea’snd income of each Fund will be spread across, on the one hand, all the Digribution Shares and
onthe other hand, all Accumulation Shares, in proportion of thend income corresponding to the Class of
Sharesin question.

The pat of the year' sne income correponding to Didribution Shareswill be di stributed to the holders of
theDistribution Shareseither in cash or Shares.

The part of theyea’ s nd income corregponding to Accumulation Shareswill not be paidto holders of such
Shares and insteadwill be capitalisedin therelevant Fundfor the benefit of the Accumulation Shares.

At the sametimetha dividends are paid in regpect of Didribution Shares, the pat of the ne assets of the
Fund to be alocatedto al the Digribution Shares will be reduced by the global amount of the dividends
paid out while the part of the net assetsof the Fundto beallocatedto all Accumulation Shareswill increase.

Publication of Net Asset Value per Share

The Ne Asset Value per Share may be oltained free of charge from, and will be available at the offices of
the Adminigraor or the Invesmentt Manager during normal businesshoursin Ireland. The lated Net Assa
Value per Share will be published on Bloombergand intheFinancial Times.
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QubscriptionsRedemptionsAccount

The Subscriptions/Redemptions Account shall be inthe name of the Adminidraor. Accordingly, moniesin
the Subscriptions/Redemptions Account are not deemed to be assets of the Fund and shall have the
protection of thelnvestor Money Regulations.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation,
investment or other matters. You should consult your stockbroker, accountant, solicitor,
independent financial advi ser or other professional adviser.
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DIRECTORS

DirectorsFunctions

The Diredors are responsible for the overall management and control of the Company in accordance with
the Articles. The Diredorsreview the opeaions of the Company & regular megtings and it isthe current
intention of the Diredorsto mee a leag quarterly. For this purpose, the Diredors receive periodic reports
from all service providers, including the Depositary. The Invesment Manager will provide details of the
Company’'s and the Funds performance and provide an analysis of the invesment portfolios. The
Invegment Manager provides such other information as may from time to time be reasonably required by
theDirectorsfor the purpose of such meetings.

Directorsof the Company

Gerald Brady

Gerald Brady, born in 1955, is an independent, non-executive diredor and consultant in the regulated,
internaional financial services industry. Mr. Brady hasove 25 years experience of the funds industry,
both as a director and full-time executive, and has held senior executive management positionsin Northern
Trust, Capita Financial Group and Bank of Bermuda. Mr. Brady has worked both abroad and in Ireland
and is a pag Council member of the Irish Funds Industry Associaion (IFIA) and forme Execuive Board
member of Financial Services Ireland/Irish Business and Employers'Confederation (FSI/IBEC). Mr. Brady
has a Firg Class Honours degree in Economics, is a Fellow of the Ingitute of Chartered Acoountants of
Ireland (FCA), and aChartered Financial Analys (CFA).

Yvonne Connolly

Ms. Connolly, born in 1967, is aprincipal with Carne Dublin, gppointed in Novenber 2010, and has 20
years experience in Financial Services. Her specialis areas ae oorporae governance, product
development and fund adminigraion. Yvonne has asssted invesmeatt managers and service providers
with various aspeds of change management and operational development. Yvonne adsas an independent
director on anumber of Irish management companies and fund companies, as well as Cayman domiciled
hedge funds. Prior to joining Carne, Yvonne worked as an independent consultant to a number of the large
service providers in Dublin for the period 2009 to 2010. Fom 2004 to 2009, Yvonne was Managing
Director of Enowine, afamily wine business. In addition she was Head of Operaional Development &
Sate Sreet International Ireland (formerly Deusche Bank) from 1993 to 2004. She was a member of the
senior management team reporting to the CEO and a key contributor to theoverall strategy and direction of
the business. She was also a director of anumber of invesment companies. Ms. Connolly trained as a
chartered accountant with KPMG specialising in corporae taxation. She is a Fellow of the Ingitute of
Chartered Accountants, holds a Professonal Diploma in Accounting from Dublin City Universty, and a
Bachelor of Education degreefrom . Patrick’sCollege of Education Dublin.

Torquil McAlpine

Torqguil McAlpine, born in 1954, is a diredor of Arisaig Partners (Holdings) Ltd., the parent of the
Invesment Manager and is also a director of Arisaig Asa Consumer Fund Limited, Arisaig Africa
Consumer Fund Limited and Arisaig India Fund Limited which ae open-ended invesment companies
managed or advised by Arisaig Partners. He graduated from Oxford University and INSEAD. He worked
for Lloyds Bank Internaional in France, Korea, Japan and Portugal from 1977 to 1987 before joining
Shroders in 1988. He was chief representative and, subsequently, branch manager in South Korea from
1990 to 1995 and was head of Schroder Securities Asia Divisgon from 1993to 1995. Mr. McAlpine isa
British national.

All the Diredorsadt in anon-executive capacity. For the purposes of this Prospectus, the address of each
of the Directorsistheregistered office of the Company.
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A ligt of any directorshipsor partnerships, past or presat, held by the Diredors in the lagt five years may
be obtainedfree of chargefrom theregistered office of the Company.

T he Scretary of theCompanyisMFD SecretariesLimited.
Auditor
Pricewat erhouseCoopers has been gopointed to ad asthe auditor for the Company. The responghility of

the Auditor isto audit and express an opinion onthe financial gaements of the Company and its Fund in
accordancewith Irish law and International Financial Reporting Sandards.
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INVESTMENT MANAGER, DISTRIBUTOR AND PROMOTER

Detailsof Investment Manager, Distributor and Promoter

The Company has delegaed the performance of discreionary invesmat managemat of the Funds to
Arisaig Partners (Asa) Pte Ltd. Arisaig Partners (Asa) Pte Ltd was incorporaed in Sngapore on 14
October 1996 with company number 199607401H, and is regulated by the Monday Authority of
Sngapore. Thedirectors of the Investment Manager are Lindsay Cooper, Rebecca Lewis and Chua Chee
Seng.

The Invegment Manager manages a range of funds, whose focusis on listed consumer sedtor businessesin
emerging markes. The Investment Manager regardsthe rise of the local consumer sector inthe emerging
world to be a multi-decade event and uses a buy and hold, long only draegy to med itsclients invedment
objectives.

The Invegment Manager holds a capital market s services licence for fund management under the Securities
and Futures Ad, Chapte 289 of Ingapore (the “ SFA”) and is regulated by the Mondary Authority of
Sngapore.

The Invetment Manager and certain othe entities within its group maintain direcdtors and officers
insurance, professonal indemnity insurance and crime insurance to cover their agivities. Deails of the
termsof such policy areavailable on request from the Investment Manager.

Based in Sngapore, the Investment M anager also actsasPromoter of the Company.

Appointment of | nvestment M anager

The Invegment Manager was appointed pursuant to the Invesment Management Agreement.  Under the
Invegment Managament Agreemant, the Investment Manager has full discreion (subject tothe control of
and review by the Diredors) to invest the assas of the Funds in pursuit of the invesment objective and
policy described in each Supplement and subject to theinvestment restrictions.

The Company has also appointed the Investment Manager, pursuant to a Digribution Agreement, to ad asa
non-exclusive digtributor to solicit subscriptions for Shareswith power to gopoint sales agents for which the
Invegment Manager receives such fees as may be agreed with the Company and are paid at normal
commercial rates.

The Invesment Manager (and/or its members, employees, relaed entities and conneded peasons) may
subscribe, directly or indirectly, for Shares.
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ADMINISTRATOR

Pursuant to the Adminigraion Agreemeat HBC Securities Services (Ireland) DAC (formely, HBC
Securities Services (Ireland) Limited) hasbeen appointed asthe Administrator of the Company.

The Adminidraor isresponsible for, inter alia, the general adminidraion of the Company, which includes
keeping the regise of shareholders of the Company, the proper book-keeping of the Company, arranging
for the issue and redemption of shares of the Company, underteking anti-money laundering chedks on
invegorsandcalculating net asset valuationsof the sharesof the Company.

The Adminigraor wasincorporaed asa limited liability company in Ireland on 29 November 1991 andis
authorised by the Central Bank of Irelandto adt as an adminidraor of funds. The Adminidraor is an
indirect wholly-owned subsi diary of HBC Holdings plc, a public company incorporaed in England and
Wales. Asat 30 June 2016, HSBC Holdings plc had consolidaed gross assets of approximaely US$2,608
billion.

The Adminigrator is entitled to be indemnified by the Company againg all liabilities, obligations, losses,
damages, penalties, adions, judgments, suits, cogts, legal cods, expenses or dishursementsof any kind or
naure whatoeve (othe than those resulting from the fraud, negligence, wilful default or wilful
misconduct on the pat of the Adminigraor) which may be imposed on, incurred by or asserted againg the
Adminigtrator asaresult of or in connection with performingitsobligationsor duties.

The Adminigtrator shall be entitled, without verification or further enquiry, to rely on pricing information in
relation to specified invesmeants held by the Company which isprovided by price sources s& ou in the
Company’ s pricing policy agreed by the Company with the Administraor, this document or, in the absence
of any such gipulaed price sources, any price sources upon which the Adminigraor may chooseto rely.
Without prejudice to the generality of the foregoing, the Adminigraor shall not be responsible or liable to
any peson for thevaluation or pricing of any assa's or liahilities of the Company (save as provided in the
Services st ou in the Adminidraion Agreement) or for any inaccuracy, error or delay in pricing
information suppliedto theAdministrator.

The Adminigtrator will use reasonable endeavoursto independently verify the price of any such assats or
ligbilities of the Company using its network of automaed pricing services, brokers, marke makes,
intermediariesor otherthirdparties.

Intheabsence of readily available independent pricing sources, the Administraor may rely solely upon any
valuation or pricing informaion (including, without limitation, fair value pricing information) abou any
such assets or liabilities of the Company (including, without limitaion, private equity invesmentg which is
provided to it by: (&) the Company, the Company’s board of directors (or other governing body) or the
Invesment Manager; and/or (b) any valuer, third party valuaion agent, intermediary or other third party
which in each such caseis gopointed or athorised by the Company, the Company' s board of directors (or
other governing body) or the Investment Manager, to provide valuations or pricing information of the
Company’'s asds or liahilities to the Adminidraor. The Administraor shall not be liable for any loss
suffered by any person asaresult of the Administraor not valuing or pricing any such asset or liahility of
the Company.

The Administraor in no way ads as guarantor or offeror of the Company’s Shares or any underlying
invesment. The Adminigraor isa service provider to the Company and has no responsihility or authority
to make investment decisions, or render invegment advice with reped to the assetsof the Company. The
Adminigtrator isnat responsible for, and accepts no responsihility or liability for any losses suffered by the
Company or any invegors in the Company as a result of any failure by the Company or the Invesment
Manager to adhere to the investment objective, policy, invedmet redrictions, borrowing redridions,
operaing guidelines or other restrictions applicable to the Company. The Adminigraor will not participate
intransactionsor adivities or makeany payments denominaed in USDollars, which, if carriedout by a US
person, would be subject to OFAC sanctions.
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The Adminigraor shall not be liable or otherwise responsible for any loss suffered by any peson other
than losses resulting from fraud, negligence, wilful default or misconduct on the part of the Administrator
or its affiliates by reason of, inter alig (g any act or omisson of any person prior to the commencement
date of the Adminidraion Agreement, (b) any defed, error, inaccuracy, breakdown or delay in any pricing
information provided to the Adminigtraor by any third party serviceprovider or aLtomatic pricing services,
and (c¢) any inaccuracy, error or delay in information provided to the Adminigraor by or for the Company
or Invesment Manager (including any broker, marke maker or intermediary). T he Administrator shall not
otherwise be liable for any lossto the Company or any other person unless direct loss is sustained as a

result of its fraud, negligence, wilful default or misconduct or the fraud, negligence, wilful default or
misconduct of itsaffiliates.

Under the teems of the Adminigraion Agreement, the Adminidraor is able to delegate catain of its
functionsanddutiesto the Administrator’saffiliates.

The gopointment of the Adminidraor may be terminaed without cause by not lessthan ningy 90 days
noticeinwriting.

The Adminigrator isnot regponsible for the preparaion or issue of this document otherthan with resped to
thedescription abovein respect of theAdministrator.
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DEPO SITARY

Pursuant to the Depostary Agreemett and for the purposes of and in compliance with the UCITS
Regulations, the Depositary hasbeen appointed asdepositary tothe Company.

The Depostary was incorporaed in Ireland on 29 November 1991 and is regulated by the Central Bank.
The Depostary is an indired wholly-owned subsidiary of HSBC Holdings plc, apublic limited company
incorporatedin EnglandandWales.

The Depostary provides servicesto the Company and its Fund as set out inthe Depositay Agreement and,
in doing so, shall comply with the UCIT SRegulations.

TheDepostary’ sdutiesincludethefollowing:

(a)

(b)

(c)

(d)

(€)

()

(9

(h)

(i)

safekegping the assets of the Company, which includes (i) holding in cugody all financial
instruments tha may be held in custody in accordance with Regulations 34(4)(g of the UCITS
Regulations, and (ii) verifying the ownership of other assets and maintaining records acoordingly,
in each case in accordancewith Regulation 34(4)(b) of theUCI T SRegulations,

ensuring that the Company’s cash flows are properly monitored and in paticular tha all payments
made by or on behalf of applicants upon the subscription to Shares have been received and tha all
cash of the Fund has been booked in cash accountstha are in accordance with Regulation 34(3) of
theUCIT SRegulations,;

ensuring that the sale, issue, redemption, repurchase and cancellation of each of the Shares is
carried out in acoordance with the UCIT SRegulations and the Articles and tha the valuation of the
Sharesis calculatedin accordancewith the UCIT SRegulationsand Articles,

carrying out the ingructions of the Company, unlessthey conflid with the UCIT S Regulations or
theArticles,

ensuring that in transactions involving the Company’ s assats any consideration is remitted to the
Company within theusual timelimits;

ensuring that the Company’s income is goplied in accordance with the UCIT S Regulations andthe
Articles;

enquiring into the conduct of the Company in each accounting period and to report thereontothe
Shareholders. The Deposttary’ sreport shall saewhether inthe Depositary’ s opinion the Company
hasbeen managedin that period:

(i)  in accordance with the limitaions imposed on the borrowing powers of the Company by
the Articles and by the Central Bank under the powers granted to the Central Bank by the
UCIT SRegulations; and

(i)  otherwisein accordancewith theprovisonsof theArticlesandthe UCI TSRegulations;

notifying the Central Bank promptly of any maerial breach by the Company or the Depositary of
any requirement, obligation or document to which Regulation 114(2) of the Central Bank
Regulationsrelates, and

naotifyingthe Central Bank promptly of any non-maerial breach by the Company or the Depostary
of any requirement, obligation or document to which Regulation 114(2) of the Central Bank
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Regulations relaes where such breach is not resolved within four weeks of the Depostary
becomingaware of such non-material breach.

If the Company has not been managed in accordance with (1) or (2) above the Depostay must dae why
thisisthe caseandoutlinethe s epswhich the Depositary hastaken to rectify thesituation.

In discharging its role, the Depostary shall ad honedly, fairly, professonally, independently and in the
interestsof the Company andthe Shareholders.

Thedutiesprovidedfor above may not bedelegatedby the Depositarytoathirdparty.

The Depostary may delegate its safekegping functionsto one or more delegaes in acoordance with, and
subject, tothe UCIT SRegulations and theterms set out in the Depositary Agreemeat. T he performance of
the safekeeping function of the Depositary inrespea of certain of the Company’ s assetshas been delegated
tothe delegates and sub-delegates lisged in Appendix 6. An up-to-date ligt of any such delegates or sub-
delegates is available from the Company upon request. The Depositary will have certaintax information
gathering, reporting and withholding obligationsrelaingto payments arising in reped of assas held by the
Depostary or adelegateon itsbehalf.

Subject to the paragraph below, and pursuant to the Depositary Agreement, the Depostary will be liable to
the Company and its Shareholdersfor the loss of afinancial indrument of the Company which isentrusted
tothe Depostary for safekeeping. Wherea financial ingrument held in custody is lost, the Depositary shall
return a financial instrument of an identical type or the corregponding amount to the Company withou
undue delay. The Depostary shall also be liable to the Company and its Shareholders as a result of its
negligenceor intentional failureto properly fulfil itsobligationsunder the UCI T SRegulations.

The liability of the Depostary will not be affeced by the fad tha it has delegaed safekesping to athird
party.

The Depostary shall not be liable for the loss of afinancial indrument held in cugody by the Depostary
where the loss of the financial ingrument aises as a result of an extenal evat beyond the reanable
control of the Deposdtary, the consequences of which would have been unavoidable despite all reasonable
effortstothecontrary. T heDeposdtary shall not beliablefor any indirect, pecial or consequential loss.

The Depostary’sliability to the Shareholders may be invoked directly or indirecly through the Company
providedthisdoesnot leadto duplication of redressor to unequal treatment of Shareholders.

The gppointment of the Depositary under the Depositay Agreemeat may be terminaed withou cause by

not less than 90 days written notice provided tha the Depostary Agreament does not terminae until a
replacement Depositary hasbeen appointed.
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PAYING AGENTS

Local laws or regulations in catain EEA jurisdictions may require tha the Company agpoints a local
Paying Agent and/or othe local representaives. Therole of the Paying Agent may entail, for example
maintaining accounts through which subscription and redemption proceeds and dividends are paid.
Invedorswho choose or are obliged under local regulationsto pay/receive subscription/redemption monies
viathe intermediary entity rather than direcly to/from the Adminidraor or the Company bear a credit risk
againg tha entity with respet to a) subscription monies prior to the trangmisson of such moniesto the
Depostary for the account of the Company and b) redemption monies payable by such intermediae entity
to the relevant invedor. The gopointment of a Paying Agent (including a summary of the agreement
appointingsuch Paying Agent) may be detailedin a country supplement.

Fees and expenses of Paying Agents and/or ather local representatives, which will be at normal commercial
rates, will be borne by the Company or the relevant Fund(s) in respect of which a Paying Agent has been
appointed. Fees payable tothe Paying Agents and/or other local representatives which are based on Nd
Asset Value will be payable only from the Nea Asset Value of the relevant Fund(s) dtributable to the
relevant Class(es), all Shareholders of which Class(es) are entitled to avail of the services of the Paying
Agentsand/or other local representatives.
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SUBSCRIPTIONS

[nitial Offer

Shares in the Company may be subscribed for during the Initial Offer Period a the Initial Offer Price and
will beissued for the firg time on the firss Make Day following the close of the Initial Offe Period. The
Diredors may extend or dhorten the Initial Offer Period a their discreion. Any such extenson or
shortening of the Initial Offe Period will be nctified to the Central Bank in accordance with its
requirements.

Cleared funds must be received no laer than 5.00 p.m. (Dublin time) on the lagd day of the Initial Offer
Period.

Subsequent Subscriptions

Following the close of thelnitial Offer Period, Shareswill be available for subscription a the Subscription
Price on each Dealing Day on a forward pricing basis (see below under “Procedure”). The Subscription
Price will be equal to the N& Asset Value per Share asd the relevant Valuation Point. The investor may
also be required to pay a subscription charge on such a subscription for Shares as may be s¢ ou in the
relevant Supplement for each Fund.

The Directors are authorised from time to time to resolve to close a Fund or any Class of Shares to new
subscriptionson such basis and on such termsasthe Directorsmay in their absolute discretiondetermine.

Procedure

Applicats for Shares during the Initial Offer Period should complee and sgn an goplicaion form which
may be obtained from the Adminigtraor and send to the Adminidraor, together with any information
required in resped of anti-money laundering requirements as detailed in the gpplication form so as to be
received by the Administrator no laer than 5.00 p.m. (Dublin time) on the last day of the Initia Offer
Period. Applicaion forms for Shares may be sat by facamile provided the originals follow promptly.
Cleared funds in the relevatt currency in resped of the subscription monies must be received by the
Adminigrator into the Subscriptions/Redemptions Acoount by the sametime  If the relevant applicaion
form and/or subscription moniesis/are not received by these times, the applicaion will be held over until
the firg Dealing Day after thecloseof the Initial Offer Period and Shareswill then be issued at the relevant
Subscription Priceon that DealingDay .

Theredter, goplicantsfor Shares, and Shareholders wishing to apply for additional Shares, must send their
completed and signed application form to the Adminidrator so asto be received beforethe relevant Dealing
Request Deadline, together with any information required in resped of anti-money laundering requirements
asdetailed in the applicaion form. Application formsfor Sharesmay be sent by facsmile or by eledronic
means (or such other form as the Diredors and the Adminidraor may, from timeto time, deermine
provided the originals follow promptly. Applicaions accepted prior to the Dealing Request Deadline for
any paticular Dealing Day will be processed on tha Dealing Day. Cleared funds inthe relevant currency
in reped of the subscription monies must be received by the Administraor as outlined in the relevant
Supplement. Any gpplicaions received after the Dealing Request Deadline for a paticular Dealing Day
will be processed on the following Dealing Day unlessthe Diredors intheir absolute discretion otherwise
determineto accept one or moreapplicaions received after the Dealing Request Deadline for processing on
that Dedling Day provided tha such goplicaion(s) have been received prior to the Valuation Point for that
particular Dealing Day. Invegors hould notetha the Directorswill only exercise their discretion to accept
subscriptionsreceivedafter the Dealing Request Deadlinein exceptional circumstances.

Applicants for Shares should note tha neither the Company nor the Adminidraor accepts any
responghility for any loss caused as a result of non-receipt by the Company or the Adminigraor or
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illegibility of any applicaion sent by facsmile or for any loss caused in respect of any action teken as a
consequence of such facamile indrudions believed in good faith to have originaed from properly
authorised persons. Thisisnotwithgandingthefad tha afacamiletransmission report by theoriginaor of
such transmission disclosesthat such transmisson wassent.

Fractionsof Shareswill not beissued. All rounding benefitswill be retainedby the Company.

The Company reservestheright to reject any applicaion in wholeor part & its absolue discretion, inwhich
event the anount paid on gppliceation or the balancethereof (asthe case may be) will be reaumed (withou
interest) assoon aspracticablein therelevant currency at therisk and cost of the applicant.

The Adminidraor will issue a written confirmation to successful applicants confirming acceptance of their
application. Once compleedapplicationshave been receivedby the Administrator, they areirrevocable.

Applicaions for Shareswill not be dealt with and Shareswill not be issued until receipt of notification that
an goplicant’ s funds have been cleared inthe full amount of the subscription. Subject thereto, Shares ae
deemed to be issued on the relevant Dealing Day. Subscription monieswill be at risk inthe Fund from the
relevant DealingDay.

SQubscription Charge

A subscription charge may be payable to the Company to cover brokerage and foreign exchange expenses
incurred in inveging the capital the details of which are s& out inthe relevant Supplement for each Fund.
TheDirectorshavethediscretion to waive or reducethe subscription charge.

Minimum Investment

The Minimum Holding, the Minimum Subscription and the Minimum Additional Subscription for each Class
in regpect of eachFundare set out in therelevant Supplement.

Ineligible Applicants

The gpplication form requires each prospedive gpplicat for Shares to represent and warrant to the
Company that, amongother things, it isableto acquireand hold Shares without violating applicablelaws.

In paticular, the Shares may not be offered, issued or trangerredto any person in circumganceswhich, in
the opinion of the Diredors, might result in the Company, the relevant Fund or Shareholders as a whole
incurring any liability to taxaion or suffering any other pecuniary disadvantage which the Company, the
relevant Fund or Shareholders as a whole might not otherwise incur or suffer, or would result in the
Company beingrequired to register under any applicable US securities laws.

Shares may geneally nat be issued or transferred to eny USPeason, except that the Directors may authorise
theissue or transfer of Sharesto or for theaccount of aUSPerson providedthat:

(a8 such USPerson certifiestha it isan “ accredited invesor” and a“ qualified purchaser”, in each case
as defined under applicable US federal securities laws,

(b such issue or transfer does not result in aviolaion of the United Saes Security Aa of 1933 (the
“1933 Act™) or the securitieslawsof any of thegatesof theUnited S ates,

(© such issue or transfer will not require the Company to register under the United Saes Invesment
Company Ad of 1940 or to file a prospedus with the CFTC or the US National Futures
Association pursuant to regulationsunder the USCommodity ExchangeAct (* CEA™);
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(d such issue or transfer will not cause any assas of the Fundto be “plan asss’ for the purposes of
Part 4 of Titlel of ERISA; and

(e) such issue or transfe will not result in any adverse regulatory or tax consequencesto the Fund or its
Shareholdersas awhole.

Each goplicant for, and tranderee of, Shares who is a US Peron will be required to provide such
represmtations, warranties or documentation as may be required by the Diredors to ensure tha these
requirements are me prior to the issue or theregistraion of any transfer of Shares. If thetransferee is not
already a Shareholder, thetransfereewill be reguired to completethe appropriate applicationform.

Form of Shares

All the Shares will be regigeaed Shares and will only be issued in bookgodk form, meaning tha a
Shareholder’s atitlement will be evidenced by an etry in the Company’s register of Shareholders, as
maintained by the Adminigraor, and not by a share catificae. Eadch Shareholder will be notified of its
ownership of sharesby written confirmation of entry onto the Company’ sregister of Shareholders.

Suspension

The Diredors may declare a suspension of the issue of Sharesin certain circumdances as described under
“ Qugpension of Valuation of Assets’ inthe sedion” Geneaal Informaion”. No Shareswill be issued during
any such periodof suspension.

Anti-Money L aundering

Measures aimed a the prevention of money laundering and terrorigt financing require detailed verificaion
of the invegor’ sidentity, address and source of funds and, where goplicable, the beneficial owner on arisk
sendtive basis and the ongoing monitoring of the business relaionship in order to comply with Irish anti-
money laundering obligations. A politically exposed person (“PEP”), an individual who is or has, a& any
timein the precedingyear, been entrusted with prominat public fundions, and immediaefamily members,
or personsknown to be close associatesof such persons, must also be identified.

By way of example an individual may be required to produce an original certified copy of apassport or
identification card togethe with an original copy of evidence of higher address, i.e. uility bill or bank
saemat (not morethan six months old), deteof birth and tax resdence. Inthe caseof corporae invegors,
such measures may require production of ceatified copies of the certificae of incorporaion (and any change
of name), memorandum and articles of associaion (or equivalent), the corporae invegor’'s authorised
sgnatory lig, the names, occupaions, daes of birth and residential and business address of all directors.
Depending upon the circumstances of each application, a detailed verification might not be required where,
for example, the gpplication is madethrough a recognised intermediary locaed in ajurisdiction recognised
by Irelandas havingeguivalent anti-money laundering protections.

The Company is regulated by the Central Bank and must comply with the measures provided for in the
Criminal Justice (Money Laundering & Terrorist Financing) Ads 2010 and 2013, which is aimed towards
the prevention of money laundering. In order to comply with these anti-money laundering regulations, the
Adminigrator, on the Company's behalf, will require from any subscriber or Shareholder a detailed
verificaion of the identity of such subscriber or Shareholder, the identity of the beneficial owners of such
subscriber or Shareholder, the source of funds used to subscribe for Shares, or other additional information
which may be requested from any subscriber or Shareholder for such purposes from time to time. The
Company and the Adminigraor each reservethe right to request such informaion asis necessary to verify
theidentity of an applicant and, where applicable, the beneficial owner.

Each gpplicat for Shares acknowledges tha the Adminidrator and the Company shall be held hamless
and indemnified againgt any loss arising as result of a failure to process hig’her applicaion for Shares or
redemption request, if such informaion and documentation has been requested by the Administrator and
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has not been provided by the applicant. Furthe'more the Company or the Adminigraor al reserve the
right to refuse to make any redemption payment or distribution to a Shareholder if any of the Directors of
the Company or the Adminidraor suspedsor isadvisedthat the payment of any redemption or didribution
moneysto such Shareholder might result in a breach or violaion of any goplicable ati-money laundering
or cther laws or regulations by any peason in any relevant jurisdiction, or such refusal is considered
necessary or appropriae to ensurethe compliance by the Company, its Directors or the Administraor with
any such laws or regulationsin any relevant jurisdiction.

None of the Company, the Diredors, the Invesment Manager or the Adminidraor shall be liable to the

subscriber or Sharenolder where an application for Shares is not processed or Shares are compulsorily
redeemed or payment of redemptionproceedsisdelayed in such circumstances.

Each gpplicat for Shareswill be required to makesuch representaions asmay berequired by the Directors
in connection with anti-money laundering programmes, including, withou limitaion, representaions tha
such applicant is not a prohibited country, territory, individual or entity lided on the United Saes
Department of T reasury’ s Office of Foreign Assas Control (* OFAC”) website and that it isnot directly or
indirectly affilided with any country, territory, individual or entity named on an OFAC lig or prohibited by
any OFAC sandions progranmes. Each applicant will also be required to represent tha subscription
monies are not diredly or indiredly derived from ectivitiestha may contravene United Satesfederal or
sate, or international, lavsandregulations, including anti-money launderinglawsand regulations.

The Investment Manager is required to comply with Sngapore anti-money laundering and countering the
financing of terrorian laws, regulations, notices and guidelines (including inter alia the Corruption, Drug
Trafficking and Othe Serious Crimes (Confiscation of Benefitg Act, Chaptea 65A of Sngapore (which
designates vaious offences, including tax crimes, as serious offences and includes the obligation to report
suspicious transadions to the relevant authorities, and such report shall not be treasted as a breach of
confidence or of any redriction upon the disclosure of informaion imposed by law or othewise), and
reservesthe right to request such evidence asis necessary to verify the identity and source of funds of an
investor or aprospectiveinvestor to enableit to comply with such requirements.

DataProtection

Prospective investors should note that by compleing the goplicaion form they are providing personal
information to the Company, which may congitue personal data within the meaning of daa protedion
legidation in Ireland. Daa may be disclosed to third parties including regulatory bodies, tax authorities
(including in accordance with CRS), delegates, advisers and service providers of the Company and their or
the Company’ s duly authorised agents and any of their respedtiverelaed, associaed or dfiliaed companies
wherever located (including outside the EEA) for the purposes specified. By signing the goplication form,
invedors consent to the obtaining, holding, use, disclosure and processing of datafor eny one or more of
thepurposesset out intheapplicationform.

Invedors have a right of access to their peronal daa kept by the Company and the right to amend and

redify any inaccuraciesin their personal dataheld by the Company by making a request to the Company in
writing.
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REDEMPTIONS

Shareswill be redeemable at the option of the Shareholder on each Dealing Day. Shareholders should send
a signed and compleed redemption request in the form available from the Adminidraor to be received by
the Adminigraor beforethe relevat Dealing Request Deadline for any Dealing Day as outlined in the
relevant Qupplement, failing which, but subject to the Diredtors discretion to accept requests after the
Dealing Request Deadline but beforethe Valuation Point, the redemption request will be held over until the
next following Dealing Day and Shares will be redeemed at the relevant Redemption Price applicable on
that DealingDay.

Redemption requests may be sert by facsmile or by eledronic means (or such othe form asthe Directors
and the Adminigtraor may, from time to time daerming provided the originals follow promptly.
Invegors should note that if they chooseto sand redemption notices by facsmile or by elecronic means,
they bear their own risk of such notices not being received. Neithe the Company nor the Adminigraor
accepts any responghility for any loss caused as a result of non-receipt by the Company or the
Adminigtrator or illegibility of any facsmile redemption notice or for any loss caused in respect of any
action taken as a consequence of such facsmile ingrudions believed in good faith to have originated from
properly authorised persons. This is notwithstanding the fad tha a facamile transmisson report by the
originator of such transmission disclosesthat such transmission wassent.

A request for apatial redemption of Shares may be refused, or the holding redeemed in its entirety, if, asa

result of such patial redemption, the Net Asset Value of the Shares retained by the Shareholder would be
lessthan the Minimum Holding.

A redemption request, once given, is irrevocable save with the consent of the Diredors (which may be
withheldin their discretion).

Redemption Price

The Redemption Price pa Share will be equal to the Ng Assat Value per Share as d therelevant Valuation
Point lessany redemption charge asset out in the Supplement for each Fund.

Redemption Charge

A redemption charge of upto 1 per catt of the Nat Asset Value of the relevant Fund may be payableto the
Company to cover brokerage and foreign exchange expenses incurred in extracting capital the details of
which are s# out intherelevant Supplement for each Fund. Such redemption charge will be deducted from
the redemption proceeds payable to theredeeming Shareholder. The Directorshavethe discretion to waive
or reduce theredemptioncharge.

Sttlement

Payment of redemption proceeds will be made in accordance with the relevant Supplemet and will be held
in the Qubscriptions’'Redemptions Acoount until such time as the proceeds are released to the invedor.
Payment will be made in the currency of denomination of the Shares being redeemed by dired transfer in
accordance with indrudions given by the redeeming Shareholder to the Adminidraor and & the
Shareholder’ srisk and cot.

Shareholders will be removed from the regiser of Shareholders upon redemption proceeds being paid.
Insofar asinvestorsremain as Shareholders until such time asthe relevatt Ne Asset Vaue pa Share has
been calculated and the register of Shareholders is updated, investors will be treaed as creditors for the
Redemption Price, raher than Shareholders from the relevant Dealing Day and will rank acoordingly inthe
priority of the Fund's creditors. Furthermore, during this period, invegors will not have rights as a
Shareholder, save theright to receive the Redemption Price and any dividend which has been declared in
resped of their Shares prior to therelevant Dealing Day and, in paticular, will nat havethe right to receive
noticeof, attendor vote at any meetingsof the Fund.
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Amendmatsto a Shareholder's registraion deails and payment ingructions will only be made following
receipt of written instructionsand appropriate original documentationfrom the relevant Shareholder.

In no event shall redemption proceeds be paid until such pgpers asmay be required by the Directors have

been received from the Shareholder and all of the necessary anti-money laundering checks have been
carriedout, verifiedandreceivedin original form.

Suspension

The Directors may declare a suspension of the redemption of Shares in certain circumstances as described
under the heading “ Suspension of Valuation of Assds’ inthe section General Information”. No Shares
will be redeemedduring any such periodof suspension.

Compulsory Redemptions/Deductionof Tax

The Diredtorshavetheright to require the compulsory redemption of all or part of the Shares held by or for
the bendfit of a Shareholder if the Diredtors deerminetha the Shares are held by or for the bendfit of any
Shareholder who is or becomes an Ineligible Applicant as described under “ Qubscriptions’ above The
Company also reservesthe right to require compulsory redemption of all Sharesheld by a Sharenolder if
the Ne Asset Value of the Shares held by the Shareholder is less than the Minimum Holding. Where the
Net Asset Value of the Shares held by a Shareholder islessthan the Minimum Holding and the Company
decides to exercise itsright to compulsorily redeem, the Company will natify the Shareholder in writing
and allow such Shareholder 30 calendar daysto purchase additional Sharesto mee the Minimum Holding
requirement.

Notwithganding the above, the Direcors also have the right to compulsorily redeem al or pat of the
Shares held by or for the benefit of a Shareholder & any time by giving notice in writing to the

Shareholders. This discretion may only be exercised in accordance with the Directors fiduciary dutiesto
act inthebest interestsof the Company.

When aredemption request has been submitted by an invegor who isor is deamedto be an Irish Resident
or aperson Ordinarily Resident in Ireland, or isading on behalf of an Irish Resdent or person Ordinarily
Resident in Ireland, the Company shall deduct from the redemption proceeds an anount which isequal to
the tax payable by the Company to the Revenue Commissionersin respect of the relevant transaction. The
attention of invesors is direced to the setion of this Prospedus entitled “ Taxaion” and in particular the
section headed “ Ireland” which details circumstances in which the Company hall be etitled to deduct
amounts in repea of liability to Irish taxaion including any penalties and interes thereon and/or
compulsorily repurchase Shares to discharge such liability. Relevant Shareholders will be required to
indemnify and keegp the Company indemnified againd loss arisng to the Company by reason of the
Company becoming liable to account for tax on the happening of an event giving riseto acharge to taxation.

Deferred Redemptions

Subject to any saement to the contrary in respedt of a particular Fund in the relevant Supplement, the
Direcors may defer redemptions on a paticular Dealing Day to the next Dealing Day where the requested
redemptions exceedten pe cent of a Fund' s Ne Asset Value or ten per cent of thetotal number of Shares
in the Fund. The Directors will ensure the consistent treament of all Shareholders who have sought to
redeem Sharesat any Dealing Day a which redemptions are deferred. The Directors may pro-rae all such
redemption requeststothe daedlevel (i.e. ten per catt of theFund sNet Assat Value or ten per cent of the
total number of Sharesinthe Fund) and will defer theremainder urtil thenext Dealing Day. T he Diredtors
will also ensure tha all redemption requests relaing to an earlier Dealing Day are compleed beforethose
relatingto alater Dealing Day are considered.
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Anti-Money L aundering

Invegors should notetha the Diredors may refuse to sdtle a redemption request if it isnot accompanied
by such additional information asthey, or the Administraor ontheir behalf, may reasonably require. This

power may, without limitation to the generality of theforegoing, be exercised where proper information has
not been providedfor anti-money laundering verification purposesasdescribed under “ Subscriptions’.
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EXCHANGING BETWEEN FUNDS OR CLASSES

Except when issues and redemptions of Shares have been susgpended in the circumstances described under
“ Qugpendgon of Valuation of Assets’ in the section “ General Information” and subject to the discretion of
the Diredors, Sharenolders may request an exchange of some or all of their Shares in one Class or Fund
(“the Original Class’) to Sharesin another Class or Fund (the“New Class’). Such exchanges can only take
place, if following the exchange, the Shareholder' s holding in the New Class will satisfy the Minimum
Qbscription and Minimum Holding requirementsandother criteriaof that Classor Fund.

A Share exchange will be effected by way of aredemption of Shares of one Class or Fund (and thus will
result in the payment of performance fee accrued in reped of such Shares, if any) and a smultaneous
subscription (a the most recent Subscription Price) for Shares of theaother Class or Fund and, accordingly,
thegeneral provisonsandproceduresrelatingtoredemptionsand subscriptionsof Shareswill apply.

Redemption proceeds will be converted into the other currency a the rae of exchange available to the
Adminigrator and the cog of converson will be deducted from the amount goplied in subscribing for
Shares of theother Class.

No exchange fee will be payable onthefird exchange in any period of 12 months. However, the Directors
have discretion to charge an exchange fee of up tofive per cent of the redemption proceeds of the Class of
Shares which is being exchanged on each exchange thereafter. The redemption procesds of the Class of
Shares which is being exchanged will be reduced by the amount of the exchange fee (if any) and the net

amount applied in subscribing for the Shares of the other Class. T he exchange fee (if any) will be retained
by therelevant Fund.

Shareholders should send a compleed exchange request in the form available from the Adminigrator to be
received by the Adminigtraor prior to the ealier of the Dedling Request Deadline for redemptions in the
Original Class and the Dealing Request Deadline for subscriptions in the New Class. Any applications
received dter suchtime will be dealt with on the next Dealing Day, unlessthe Diredors in their absolue
discretion otherwise determine.

The number of Shares of the New Class to be issued will be calculated in accordance with the following
formula:

S=(RxNAV x ER)

SN

where

Sisthenumber of Sharesof theNew Class to beallotted.

R isthenumber of SharesintheOriginal Classto be redeemed.

NAV is the Na& Asset Value per Share of the Original Class as & the relevant Valuation Point for the
relevant Dealing Day.

ER isthecurrency exchange factor (if any) as detemined by the Adminidtrator asrepresenting the fecive
rate of exchange of sdtlement ontherelevant Dedling Day applicable to the trandfe of assas between the
relevant Funds or Classes where the base currencies are different or, wherethe base currencies arethe same,
ER=1.

P isthe N& Asset Value per Share of the New Class as at the relevant Valuation Point for the relevant
Dealing Day.
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VALUATION

Net Asset Value andVValuation of Assets

The Adminidraor calcuaesthe N Asset Value andthe Ng Asset Value per Share. A Fund s Net Asset
Value isthe valueof all assa s (including income accrued but not colleced) less all liahilitiesof the relevant
Fund and is calculaed as a& each Valuation Point for the relevant Dealing Day in accordance with the
Articles. The Ne&t Assa Value per Share asat any Valuation Point will be such amount in the base currency
of the relevant Fund asis deermined by (8 dividingthe Na& Assa Value (determined as a tha Valuation
Point) by the number of Sharesthen in issue; and (b) rounding the resuliting amount to two decimal places
(0.005 being rounded up). The Net Asset Value attributable to a Class shall be determined as a the
Valuation Point for the relevant Dealing Day by calculaing tha portion of the Ne& Assa Value of the
relevant Fund atributable tothe relevant Class as & the Valuation Point by reference tothe lagt finalised
Net Asset Value of therelevant Classadjusted for investor activity ontherelevant Dealing Day.

The Articles provide for the corred allocaion of assetsand liabilities anongst each Fund, the method of
valuation of the assets and liabilities of each Fund, and of the Net Assat Value of each Fund. The assds
and liabilitiesof a Fund will be valued at the Valuation Point asfollows:

€) Assets listed or traded on a recognised exchange (other than those referred to in (€) below) for
which marke quotaions arereadily available shall be valued at the lag known market price which,
for the purposesof the Company, shall be understoodto mean lad traded price. Where asecurity is
lised or dealt in on morethan one recognised exchange, the relevant exchange or market shall be
the principal or main g$ock exchange or marke on which the security is lided or dealt on, or the
exchange or marke which the Directors deermine provides the faired criteria in determining a
value fortherelevant invesment. Assatslistedor traded on a recognised exchange, but acquired or
traded at apremium or a adiscount ouside or off therelevant exchange or market, may be valued
teking into account the level of premium or discount & the Valuation Point. Thistrestment is
acceptable only wherethe Depositary is satisfiedtha the adoption of such a procedure isjustifiable
in the context of establishingthe probablerealisationvalue of the security.

(b The value of any ingrument or security which isnot quoted, listed or dealt in on a recognised
exchange, or which is © quoted, lided or dealt in but for which no such quotation or value is
available or the available quotaion or value is not representdive, will be valued & its probable
realisation value egzimaed with care and in good faith by (i) the Diredors or (ii) a compeeant
person appointed by the Diredors and approved for the purpose by the Depostary including the
Invegment Manager or (iii) any other means provided tha the value is approved by the Depositary.
Where reliable marke quotaions are not available for fixed income securities, the value of such
securities may be determined using matrix methodology compiled by the Directors or compeent
person (as approved by the Depostay) whereby such securities are valued by reference to the
valuation of other securities which are comparable in raing, yield, due date and othe
characterigtics.

(c) Intereds in open-ended colledtive investment schemes will normally be valued at the laeg
available net asset value pe unit or share published by the mllective invetment schemeor (if such
ne asset value isnot available or is not considered by the Invesment Manager to be appropriae a
the laed available bid price per unit or hare If lided or traded on a recognised exchange, they
will be valued in accordancewith (a) above.

(d) Cash (in hand or on deposit) will be valued at its nominalface value plus acaued intereg or less
debit interest, whereapplicable, totheendof therelevant day on which the Valuation Paint occurs.

(e) Exchange-traded derivaive instruments will be valued based on the sdtlement price as determined

by the marke where the ingrument istraded. If such sdtlement price isnot available, such value
shall be calculated in accordance with (b) above, i.e being the probable realisation value ezimaed
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(h)

(i)

with care and in good faith by a compeent person gopointed by the Directors (and approved for
such purposeby the Depositary).

Notwithsandingthe provisonsof paragraphs(a) to(e) above:

() The Direttorsor their delegate shall, a their discretion in relaion to any particular Fund
which is a short-term money marke fund, have in place an escalaion procedure to ensure
that any maerial discrepancy between the market value and the amortised cost value of a
money marke ingrument is brought to the atention of the Investment Manager and a
review of the amortised cod valuaion vis-avis marke valuation will be carried ou in
accordancewith the Central Bank'srequirements.

(i) Wheeit isnot the intention or objective of the Diredorsto apply amortised cog valuaion
to the portfolio of the Fund as awhole, a money marke ingrument within such a portfolio
shall only be valued on an amortised bass if the money marke instrument has a residual
maurity of less than three months and does not have any specific senstivity to market
parameters, includingcredit risk.

Notwithganding the geneality of the foregoing, the Diredors may adjust the value of any
invegment if they consider tha such adjustment isrequired to reflect thefair value in the context of
currency, marke ahility, dealing costsand/or such other consideraions which are deemed relevant.
Therationdefor adjusingthevalue must be clearly documented.

If the Diredors deem it necessary, a specific invesment may bevalued under an alternaive method
of valuation gpproved by the Depostary and the raionale/methodologies used must be clearly
documented.

Any value expressed otherwise than in the base currency of the relevant Fund shall be converted
into the base currency of the relevant Fund a the prevailing exchange ra e which the Directors or
their delegate shall determineto be appropriate.
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FEES AND EXPENSES

|nvestment M anagement Fee

The Investment Manager will receive from the Company an invesmett management fee the details of
which areset out intherelevant Supplement.

The Invesmet Manager shall also be ertitled to be repaid all of its dishursementsou of the assets of the
Company, including legal fees, couries fees and telecommunicaion cogs and expenses which shall be a&
normal commercial ratestogether with VAT , if any, thereon.

Performance Fee

The Invesmeatt Manager may a0 be ertitled to receive a paformance fee from the Company, the details
of which areset out intherelevant Supplement foreach Fund.

The Invedment Manager may from timeto time, and at its sole discretion, and ou of its own resources
decide to return to intermediaries and/or Shareholders part or al of the investment management fee and/or
performancefee.

PayingAgents Fees

Fees and expenses of any paying agent(s) appointed by the Company, which will be at normal commercial
rates, will be borneby the Company.

Administrator’sFees

The Company shall pay to the Adminidrator out of the assa's of the Company an annual feg accrued &
each Valuation Point and payable in monthly arrears the details of which are set ou in the relevant
Qpplement for each Fund.

Depostary’ sFees

The Company shall pay to the Depostary ou of the assats of the Company an annual fee, accrued & each
Valuation Point and payable monthly in arearsthe deails of which are set out inthe relevant Supplement
for each Fund.

Directors Fees

The Articles of the Company provide tha the remuneraion of the Diredtors shall be detemined by a
resolution of the Directors. It is not intended tha the aggregate fees of the Direcors of the Company
(excluding all reasonable travelling, hotel and other expenses propely incurred) shall exceed a tatal of
US$100,000 or the foreign currency equivalent thereof (or such higher amount as determined by the
Diredors of the Company) on an annual basis. Each Diredor of the Company shall also be entitled to be
paid all reaonable travelling, hotel and other expenses propely incurred by him in atending meetings of
the Directors or megtings of Shareholders of the Company or in connedion with the business of the
Company.

Qubscription Charge

A subscription charge may be payable to the Company to cover brokerage and foreign exchange expenses
incurred in inveding the capital the details of which are s& out inthe relevant Supplement for each Fund.
TheDirectorshavethediscretion to waive or reduce the subscription charge.
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Redemption Charge

A redemption charge may be payable to the Company to cover brokerage and foreign exchange expenses
incurred in extracting capital the detailsof which are s ou intherelevat Qupplement for each Fund. The

Directorshavethediscretion towaive or reducethe redemptioncharge.

Operating Expensesand Fees

The Company shall bear itsown operaing and other expenses. Where goplicable, these expenses include
(but are not limited to) (@ all investment expenses, (b) all fees and expenses of transactional and trade-
related services including, for the avoidance of doubt and without limitation, any cogsincurred in arranging
a gocklending progranme, (c) all adminidrative expenses, (d) al of the charges and expenses of legal
advisers, acoountants and auditors, () all brokers commissions, al fees for investment research and/or
trade ideas, all charges relaing to financial derivaive ingruments and any issue or transfer taxes or gamp
duties chargeable in connection with securities transactions, (f) all taxes and corporae fees payable to
governmentsor agencies, (g) Diredors fees (if any) and expenses, (h) al intered on borrowings, (i) all
communication expenses with respec to invegor services and all expenses of meetings of Shareholders and
of preparing, printing and digtributing financial and other reports, proxy forms, prospeduses and smilar
documents, (j) all of the cods of insurance for the bendfit of the Direcors (if any), (k) al litigaion and
indemnificaion expenses and extraordinary expenses not incurred in the ordinary course of business, (1) the
fees of the Central Bank, (m) the cog of terminaion of the Company or any Fund, (n) thefees and expenses
of any regulator, paying agent, representaive, tax or informaion agent, digributor or corregpondent bank
appointed in connedion with the registraion of the Company (or any Fund or Share class) or the
applicaion for favourable tax trestment for the Company (or any Fund or Share class) or the marketing of
Shares in any jurigdiction (including legal fees andtrandaion cogs), and (0) all ather organisational and
operatingexpenses.

Any egtablishment expenses may be deferred and amortised by the Company, in accordance with dandard
accounting practice a the discretion of the Diredors. An egimated accrual for operating expenses of the
Company will be provided for in the calculaion of the N& Asset Vaue of the Company. Opeaing
expenses and the fees and expenses of service providers which are payable by the Company shall be borne
by all Sharesin proportion to the Net Assat Value of the Company or atributable to the relevant Class
provided tha fees and expenses directly or indirectly atributableto a particular Class shall be borne solely
by therelevant Class.

Allocation of Assets, Chargesand Expenses

All fees, duties, chargesand expensesare chargedto therelevant Fundin which they wereincurred.

Cogsof Establishment

Thetotal cogs and expenses of egablishing the Company, including the Fund, will be payable and borne by
the Investment Manager. Any future cogts, including the fees of the Company’ s professonal advisers (not
limited to legal, acoourting, tax, regulatory, compliance, fiduciary and other professonal advisers), in
updatingthisdocument andthe contractsreferredtoherein shall be paid by the Company.

Chargesto Capita

Where the Invesment Manager determinesthat the generaion of income in a Fund has equal or higher
priority to capital growth, al or part of the fees and expenses of tha Fund may be charged againg capital
ingtead of againg income. This will congrain and may forego the potential for future capital growth and
capital may be eroded.
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CONFLICTS OF INTEREST

The Diredors, the Investment Manager, the Adminidraor and the Depostary and their respedive affiliaes,
officars, diredtors and shareholders, employees and agents (eech a “ Conneded Paty”, collectively the
“ Connected Parties’) are or may be involved in other financial, invesment or professonal acivities which
may on occasion cause aconflid of interes with the management of the Company and/or their roles with
resped to the Company. These othe adivities may include managing or advising othe funds, purchases
and sales of securities, banking and investment management services, brokerage services and serving as
directors, officers, advisers or agents of other funds or companies, including funds or companiesin which
the Company may invest. Each of the Conneded Parties will use reasonable endeavoursto ensure tha any
confliads which may arise will be resolved fairly. The gppointment of the Investment Manager,
Adminigtrator and Depositary in their primary capacity as service providerstothe Company are excluded
from the scope of these Connected Party requirements.

The Invesmeat Manager may advise or manage other clledive invedment schemesin which a Fund may
inveg or which have smila or overlapping investment objectivesto or with the Funds. Also, aconflid of
interes may aise wherethe compeent person valuing unlided securities held by a Fund isthe Invesment
Manager or a sub-invedmeit manager or any other Connected Party. For example, because the Inved ment
Manager’ s fees are calculated on the basis of a percentage of a Fund' s Net Asset Value, such feesincrease
asthe N& Asst Value of the Fund increases. When valuing securities owned or purchased by a Fund, the
Invedment Manager (or any otha Conneded Party) will, & all times, have regard to its obligationsto the
Company andthe Fundandwill ensure that such conflictsareresolvedfairly.

There isno prohibition on transactions with the Company, the Invesment Manager, the Adminidraor, the
Depositary or attities relaed to the Invesment Manager, the Administrator or the Depositary including,
without limitaion, holding, disposing or otheawise dealing with Shares issued by or property of the
Company. None of them dhall have any obligation to acocount to the Company for any profits or benefits
made by, derived from, or in connedtion with any such transadion provided tha such transagions arein the
best intereds of Shareholders and dealings are carried out as if effeded on norma commercial tems
negotiatedon an arm’ slength basisand

€) a certified valuation by a person gpproved by the Depositary as independat and compeent (or in
the case of atransactioninvolvingthe Depositary, the Directors) hasbeen obtained; or

(b) the relevant transadion is execued on best terms on an organised invesmet exchange in
accordancewithitsrules, or

(c) where the conditions s& ou in (a) and (b) above ae not pradical, the relevant transaction is
executed on terms which the Depositary is (or inthe case of atransadtion involvingthe Depositary,
the Diredors are) stisfied conform with the principle that such transactions be carried out as if
negotiatedat arm’slength andin the best interestsof Shareholders.

The Depostary (or inthe caseof atransaction involvingthe Depositary, the Direcors) shall document how
it complied with paragraphs(a), (b) and (c) above and where transactions are conducted in acoordance with
paragraph (©), the Depostary (or inthe case of atransaction involving the Depositary, the Diredors), must
document therationaleforbeingsatisfiedthat thetransactionconformedto the principlesoutlined above.

From time to time actual or potetia conflids of interes may aise beween the Depostary and its
delegates, for example, and withou prejudice to the generality of the foregoing, where an gopointed
delegate is an affiliated group company and is providing a product or service to the Company and has a
financial or busnessinterest in such product or sarvice, or receives renuneraion for other relaed products
or services it providesto the Company. The Depositary maintains a conflidt of intereq policy to address
this.
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Potetial conflias of intered may arise from time to time from the provison by the Depositary and/or its
affilistes of other services to the Company and/or other paties. For example, the Depostary and/or its
affilistes may act asthe depostary, trustee and/or adminigrator of other funds. It istherefore possible that
the Depostay (or any of its affiliaes) may, in the course of its busness, have conflids or potatial
confliads of interest with those of the Company and/or other funds for which the Depodtary (or any of its
affilides) act. Potatial conflidsof interesx may also arise between the Depositary and its delegates, for
example where an appointed delegate is an dfiliaed group company which receives remuneraion for
ancther custodial savice it provides to the Company. Inthe event of any potential conflid of interes
which may aise during the normal course of business, the Depositary will have regard to the goplicable
laws.

Where a conflict or potattial conflid of interest arises, the Depositay will have regardto its obligations to
the Company and will treat the Company andthe othe fundsfor which it adsfairly and suchtha, so far as
is pradicable, any transactions are effeded on terms which are not materially less favourable to the
Company thanif theconflict or potential conflict had not existed.

The Depostary in no way ads as guarantor or offeror of the Shares or any underlying invesmet. The
Depositary isa service provider to the Company and has no responsbility or authority to make inved ment
decisions, or render investment advice with respect to the assetsof the Company. Save asrequired by the
UCIT SRegulations, the Depostary is not responsble for, and accepts no responshility or liahility for, any
losses auffered by the Company or any Shareholders as a result of any failure by the Company or the
Invegment Manager to adhereto the relevant Fund sinvestment objectives, policy, investment restritions,
borrowing restrictionsor operating guidelines.

Up to dae information regardingthe name of the Depostary, any conflids of interest and delegationsof the
Depositary’ ssafekeepingfunctionswill be made available to Shareholderson request.

The Depodtay is a savice provider to the Company and is not responsible for the preparaion of this
document or for the activities of the Company and therefore accepts no responshility for any information
contained, except for those sedtions in the Prospedus relaed to the Depostary, or incorporaed by
reference, in thisdocument.
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RISK FACTORS

The risks described herein hould not be consderedto be an exhaudive lig of the risks which potatial
invedors should consder before investingin a Fund. Different risks may apply to different Funds. Details
of Fund-specific riks which are additional to those described in this sedion will be disclosed in the
relevant Fund Supplement. Prospedive invesors should review this Progpedus and the relevant
Supplement carefully and in its ertirey and consult with their professonal and financial advisers before
makingan application for Shares.

Progpectiveinvestorsshould consider, amongothers, thefollowingfactorsbefore subscribingfor Shares:

General Risks
Investorsshouldbe aware that therearerisksinherentin the holding of Sharesin the Fund:

() There isno assurancetha any gopreciaion inthevalue of invesmants of the Company will occur,
or tha the invedmeant objecivesof any Fund will be achieved. Past performance isno guide tothe
future. The value of Shares, and any income from them, can go down aswell as up, particularly in
theshort term, meaningthat an investment may not bereturnedin full.

(b T hetax treatment of the Fundsmay change and such changescannot beforeseen.

(c) Where regular invesments are made with the intention of achieving a specific capital sum inthe
future, thiswill normally be subject to maintainingaspecifiedlevel of investment.

(d The diffeence & any one time baween Subscription Prices and Redemption Prices for Shares
meanstha any investment should be viewed as medium to longterm. An invesment should only
be made by those personswho areable to sustain aloss on their investment.

Therisks described in this Progpedctus should not be consdered to be an exhaugtive lid of the riskswhich
potetial invedors should consider before investing in a Fund. Potential investors should be aware tha an
investment in aFundmay be exposedto other risksfromtimetotime

Different risks may aply to diffeent Funds and/or Classes. Deails of specific risks dtaching to a
particular Fund or Class which are additional to those described in this section will be disclosed in the
relevant Qupplement.

Invedors should nat trea the contents of this Prospectus as advice relaingto legal, taxaion, invesment or
other maters. If youarein any doubt abou the contents of this Progpedus, the risksinvolvedin inveging
in the Company or a Fund, or the suitability for you of investing in the Company or a Fund, you should
consult your stockbroker, bank manager, solicitor, accountant or other independent financial adviser.

Astheprice of Sharesin each Fund may fall aswell asrise, the Company shall not be a suitable invet ment
for an investor who cannot sustain alosson hisinvestment.

Pad performance of the Company or any Fund should not be relied upon as an indicator of fuure
performance.

The liability of a Shareholder is limited to any unpaid amount of the nominal value of its Shares and all
Sharesin the Company will only be issued on afully paid bass. However, under the goplicaion form and
the Articles (to which each Shareholder will subscribe as a member), investors will be required to
indemnify the Company anditsassociatesfor certain matters.
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SpecificRisks
Borrowing

A Fund may use borrowings for the purpose outlined in this Progpectus and any relevant Supplement,
subject to the overall investment and borrowing regrictions s& out in Appendix 1 to this Prospectus. The
use of borrowing may result in charges being incurred by the relevant Fund. Any such borrowing will
comply withthe UCIT SRegulations.

Segreoation of Liabilities between Funds

The Company isan umbrella company with segregated liability between Funds. Asaresult, asa mater of
Irish law, any liability atributable to a particular Fund may only be discharged out of the asss of tha
Fund and the asss of other Funds may not be used to stify the liability of tha Fund. In addition, any
contract entered into by the Company will by operaion of law include an implied term to the effect that the
counterparty to the contrad may not have any recourse to assetsof any of the Funds other than the Fund in
resped of which the contrad was entered into. These provisons are binding both on creditors and in any
insolvency but do not prevent the applicaion of any enacdment or rule of law which would require the
applicaion of the assts of one Fund to discharge some, or all liabilities of another Fund on the grounds of
fraud or misrepresentaion. In addition, whilst these provisionsare binding in an Irish court which would
be the primary venue for an actionto enforce a debt againd the Company, these provisons have not been
teged in othe jurisdictions, and there remains a possibility tha a creditor might seek to atach or seize
assets of one Fund in satisfation of an obligation owed in relaion to another Fund in ajurisdiction which
would not recognisethe principle of segregation of liability between Funds.

Secondary Market

The Diredors anticipaetha an adivetrading market inthe Sharesisunlikely to develop. Consequently it
may be difficult for aninvestor tosell or realise hisholding of Shares (other thanby way of redemption).

Regulations

Regulations in countries in catain marke's under which non-resdent invedors, such asthe Company, can
inved directly in equity and debt securities of domegic companies, are new and evolving. In addition, the
supporting regulatory framework, such as applicable tax codes and foreign exchange regulations, may not
ye have been specifically amended or clarified with regard to their application to foreign investors and
invesments held by foreign investors. Therefore, these regulations and the underlying legidation may be
amended, claified, interpreted by judicial or adminidrative ruling or superseded in the fuure and such
aterationscouldadversely impact the Company’ soperaionsand performance.

Securities Markets

The Funds may engage in trading equity securities. Market prices of equity securities as a group have
dropped dramatically in a short period of timeon several occasonsin the pag, and they may do so again in
the future. In addition, acual and perceived accounting irregularities may cause dramaic price declinesin
the equity securities of companies reporting such irregularities or which are the subject of rumours of
accounting irregularities. These factors may adversely affed the Funds and, consequently, the Net Asset
Value per Share of the Funds.

Sock exchanges and marke shave experienced fluctuations in the pricesof securities, and no assurance can
be given that such volaility will not continue inthe fuure. Certain governing bodies of gock exchanges
can impose redrictions on trading in certain securities, limitaions on price movements and margin
requirements. Securities markets are undergoing a period of change which may lead to difficulties in the
settlement andrecording of transactionsandin interpretingandapplyingtherelevant regulations.
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Certain regulatory authorities have only recently been given the power and duty to prohibit fraudulent and
unfair trade pradices relaing to securities marke's, including insider trading, and to regulate substantial
acquisitions of dhares and takeovers of companies. Certain securities markets are not subject to such
regrictions. A disproportionaely large percatage of marke capitalistion and trade volume in the gock
exchanges and markesisrepresented by arelaively small number of issues. S gnificant delays have been
common in sdtling trades on catain stock exchanges and registering transfers of securities. At any given
time the Company may inved in companies with smaller marke capitalistions. These securities often
involve greade riks than the securities of larger, better-known companies, including less liquidity and
greater volatility.

Disclosure, Accountingand Requlatory Sandards

Disclosure and regulatory gandards are goplicable to ssme companies in which the Company may inves,
but are, in many respeds, less stringent than and may differ from, sandardsin certain countrieswith more
developed securitiesmarkes, andthere may be less publicly available informaion about companiesthan is
published by or about companiesin many other countries and such informaion tha is available may nat be
updated regularly.

Companiesin certain marke s are subject to accounting standards and disclosure requirementstha differ in
significant regpeds from those goplicable to companiesin many countries with more developed securities
markets.

Currency Risk

Currency Exposure: Shares may be denominaed in various currencies and will be issued and redeemed in
those currencies. Certain assetsof the Funds may be invested in securities and other investments which are
denominaed in currencies other than the base currency of the relevant Fund. T heassets and inved ments of
each Fund will be valued inthe relevant Fund's base currency. Accordingly, the value of such assets may
be affected favourably or unfavourably by fluctuaionsin currency raes. The Invesment Manager may or
may not seek to hedge the currency exposure of a Fund to currencies ather than its base currency and so in
the case where the Invesmeatt Manager does not seek to hedge the foreign currency exposure of non-base
currency asss, the Funds will necessarily be subject to foreign exchangerisks. Tothe extet unhedged,
the value of a Fund's net assetswill fluctuate with the base currency exchange rae as well as with price
changesof theFund sinvestmentsin thevariouslocal marketsandcurrencies.

Currency Hedging: A Fund may enter into currency exchangetransactions and/or use derivatives (& a Fund
level or, in catain circumstances as described in this Prospedus, & a Class level) to manage foreign
exchange risk caused by changes in currency exchange rates. Although thesetransadions are intended to
minimisethe risk of loss due to a decline inthevalue of the hedged currency, they also limit any potential
gain tha might be realised should the value of the hedged currency increase. The precise matching of the
relevant contrad amounts andthevalue of the securitiesinvolved will not generally be possible because the
future value of such securities will change as a consequence of marke movements in the value of such
securities between the date when the relevant contrad is entered into and the date when it maures. The
successful execution of a hedging straegy cannat be assured. It may not be possible to hedge againg
generaly aticipaed exchange fluctuaions at a price sufficient to proted the assets from the anticipated
decline invalueas aresult of such fluctuations.

Currency Hedging & Share Class Level: It isnot intended to engage in any maeria derivaives adivity &
Share Classlevel within a Fund, other than for currency hedging purposes. Such currency hedging activity
may expose each Share Classto cross-contamination risk asit may not be possble to ensure (contractually
or ctherwise) that a counterparty’ s recourse in any such arrangement islimited to the assas of the relevant
Share Class. Although the cogs, gains and losses of the currency hedging transactionswill accrue solely to
the relevant Share Class, invedors are none heless exposed to the risk tha currency hedging transactions
undertaken in one Share Class may impad negaively on another Share Class, particularly where (pursuant
to the European Union Regulation No 6482012 on OT C derivaives, central counterparties and trade
repositories (also known as the European Market Infragructure Regulation, or “EMIR”)) such currency
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hedging transactions require the Fundto post oollaeral (i.e initial or variaion margin). Any such collaeral
isposted by a Fund and at the Fund' srisk (rather than by the Share Class and at the risk of the Share Class
only because the Share Class does not represent a segregated portion of the Fund' s assets) thus exposing
invegorsin other Share Classesto aproportionof thisrisk.

Duetothe lack of assat segregation between Share Classes, the derivaives used in the currency hedging of
agiven Share Class become part of the common pool of assaswhich introduces potential counterparty and
operaional risk for all invedorsin the Fund. This could leadto arisk of contagion (also known as ill-
over) to other Share Classes, some of which might not have any currency hedging in place. Whilg all
measures Will be taken to mitigate this contagion risk, it cannot be fully eliminaed i.e. through the default
of aderivaive counterparty or through the lossesrelaingto Share Class-specific assets exceedingthevalue
of therespective ShareClass.

T axation, Exchange Contro and Regulation of | nvestment

The investments of the Funds will be subject to the laws of the relevant country in which each inveds.
Levelsand bases of taxation in therelevant countriesmay change.

A Fund may be subject to withholding, capital gains or other taxes on income and/or gains arisng from its
invesment portfolio, including without limitaion taxes imposed by the jurisdiction in which the issuer of
securities held by tha Fund is incorporaed, established or resident for tax purposes. A Fund may also
incur or bear transaction or other smilar taxesin respect of the acual or notional amount of any acquisition,
disposal or transadtion relaingto itsinvestment portfolio, including withou limitation taxes imposed by the
jurisdiction in which the issuer of securitiesheld by tha Fund or the counterparty to atransadtion involving
that Fund is incorporaed, egablished or resident for tax purposes. Where a Fund inveds in securities or
enters into transadtions tha are not subject to withholding, capital gains, transaction or other taxes a the
time of acquisition, there can be no assurance tha tax may not be withheld or imposed inthe future as a
result of any change in goplicable laws, treaies, rules or regulations or the interpreaion thereof. The
relevant Fund may not be able to recover such tax and so any change could have an adverse efed on the
Net Asset Value of the Sharesin that Fund.

Whee a Fund chooses or is required to pay taxaion liabilities and/or account for reserves in resped of
taxestha are or may be payable in respet of current or prior peiods by a Fund (whether in accordance
with current or future accounting standards), this would have an adverse efed on the Ne Asset Value of
the Sharesintha Fund. Thiscould cause benditsor detrimentsto catain Shareholders, dgpending onthe
timingof their entry into andexit from therelevant Fund.

The choice of drudure asto the relevatt Fund' s economic interest in an investment may result in treay
benefits being unavailable to the relevat Fund. Whilst the Directors intend to seled a structure which is
expededto betax dficient, it cannot be guaranteed tha this will be achieved. Where appropriae rulings
will be sought fromthe relevant taxaion authoritiestha this isthe case, although it cannot be guaranteed
that such rulingswill be obtainedor applicablein all circumstances.

Certain courtriesin which the Funds may invest regulate exchange controls. In addition, exchange control
regulationsnat in place in certain countries in which the Funds may invest a thetime of invedment may be
introducedat alater date.

The atention of potential invedors is drawn to the taxaion risks associaed with inveging in any Fund.
Please see theheading” T axation” below.

The Company does not currently intend to egablish or inved in any jurisdiction through a subsidiary
vehicle which may result in double tax treay benefits being unavailable to the Company. Whild the
Direcors intend to pursue an invesment srategy for each Fund which is expected to be tax dficient, it
cannot be guaranteedthat thiswill be achieved. Where appropriae rulingswill be sought from the relevant
taxaion authorities, athough it cannot be guaranteed tha such rulings will be oltained or goplicable in all
circumstances.
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Political and Economic Considerations

The Company may be affected by political and economic developmentsin or affetingthe marketsin which
it invests, including changes in the political landscape government policy, taxaion, social, ethnic or
religious ingabhility. The economies of certain countries may differ favourably or unfavourably from the
economies in a more industrialised country in such respeds as gross domestic product, raes of inflaion,
currency deprecigion, capital reinvedment, resource self-sufficiency and balance of payments postion.
The economies in catain countries are heavily dependent upon international trade and, accordingly, have
been and may continueto be adversely affected by trade barrias, exchange controls, and other protectionid
measures imposed or negotisted by the countries with which they trade. Expropriaion, confiscatory
taxaion, naionalision or other developments could also adversely affect the assd s of the Company. The
invegment focus of one or more of the Funds may be on companiesin the consumer secor. Inthe evat of
a decrease in consumer demand in or affedingthe markes in which the Funds invest, there may be an
adverse effect upon the Fundsand, consequently, the Net Asset Value per Share.

Invesmentin Unlisted Securities

Subject to the UCIT S Regulations, securities of companies in which the Funds may invest include those
that arenot listed on agock exchange. Therisk of investing in such securities generally is greater thanthe
risk of inveding in publicly traded securities. Companies whose securities are not publicly traded are
usually not subject to the same disclosure and other invedor protection requirementstha are applicable to
companies with publicly traded securities. Interests in such companies may be less liquid and not readily
realisable.

Market Crissand Governmentd Intervention

During the second half of 2008, losses at brokers, banks and other financial sector companies as well as
extreme volaility led to extensve and unprecedented government intervetion in worldwide financial
markets. Such intervertion was in certain cases implemented on an “emeargency” bads, subjecting market
participants, withou notice, to a s& of regulations which were in sme cases unclear in scope and in
application.

The Investment Manager believesthat it ispossble tha emergency intervention may take place againinthe
future. The Invedment Manager also believes tha the regulation of financial markds is likely to be
increased in the fuure. It isimpossble to predid the impad of any such intervention and/or increased
regulation on the performance of the Fundsor thefulfilment of theirinvestment objectives.

Market Disruptions

The Company may incur major losses in the event of disrupted marke's and other extreordinary events
which may dfed markes in away tha is not consdent with hidorical pricing reldionships. Therisk of
loss from a disconnedt with higorical pricesis compounded by the fect tha in disrupted markes many
postions become illiquid, making it difficult or impossible to close ou positions againg which the markets
are moving. The financing available in the marke from its banks, dealers and other counterparties will
typically be reduced in disrupted markes. In 1994, in 1998 and again in the so-called “ credit arunch” of
2007-2009 a sudden regtriction of credit by the dealer community resulted in forced liquidations and major
losses for anumber of invegment vehicles. The* credit aunch” particularly affected investment vehicles
focused on credit-relaed invedments. However, because marke disruptions and losses in one sedor can
cause ripple effects in othe sectors, during the “credit aunch” many investment vehicles suffered
significant losses even though they were not necessarily heavily inveded in aredit-relaed invesments. In
addition, market disruptions caused by unexpeded political, military or terrorist events may fromtimeto
time cause dramaic losses for the Company and such events can result in othewise historically low-risk
draegies expeiencing unprecedented volaility and risk. A financial exchange may from time to time
sugpend or limit trading. Such a suspension oould render it difficult or impossble for the Company to
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liqui date affected positions and thereby expose it to losses. There is aso no assurance tha of f-exchange
marketswill remain liquid enough for the Company toclose out positions.

Depositary Risk

If aFundinvedsin assdstha arefinancial indrumatstha caen be heldin custody (“ Custody Asds’), the
Depositary is required to perform full safekeeping fundionsand will be liable for any loss of such assds
held in cudody unless it can prove that the loss has arisen as a result of an extenal evett beyond its
reasonable control, the consequences of which would have been unavoidable despite all reasonable efforts
tothe contrary. Inthe event of such aloss (and the absence of proof of the loss being caused by such an
external event), the Depositary isrequired to return identical assetsto those log or a corresponding amount
tothe Fundwithout undue delay.

If a Fund invests in assas tha are not financial indruments tha caen be held in custody (“ Non-Custody
Asxts’), the Depostary is only required to verify the Fund' s ownership of such assds andto maintain a
record of those assetswhich the Depostary is stisfied tha the Fund holds ownership of. In the event of
any loss of such assets, the Depositay will only be liable to the extent the loss has occurred due to its
negligenceor intentional failureto properly fulfil itsobligationspursuant to the Depositary Agreement.

Asit islikely tha the Funds may each inved in both Custody Assas and Non-Custody Assds, it hould be
noted that the saf ekesping funcions of the Depostary in relaion to the repecive caegories of assetsand
thecorresponding standard of liahility of the Depositary applicabletosuch functionsdifferssignificantly.

The Funds enjoy adrong level of protedtion intermsof Depostary liahility for the saf ekegping of Custody
Asxts. However, the level of protetion for Non-Custody Assds is sgnificatly lower. Accordingly, the
greater the proportion of a Fund invededin categories of Non-Custody Assds, the greaer the risk that any
loss of such assastha may occur may not be recoverable. While it will be determined on a case-by-case
bass whethe a ecific investment by the Fund is a Custody Assst or a Non-Custody Ass, generally it
should be noted tha derivativestraded by a Fund over-the-counter will be Non-Custody Assets. Theremay
also be other asset typestha aFundinvedsin from timeto timethat would be treated smilarly. Given the
framework of Depostary liability under UCITS V, these Non-Custody Assas, from a safekeguing
perspedive, expose the Fund to a greaer degree of risk than Custody Assets, such as publicly traded
equities and bonds.

Sort Slling Risk

Although the UCIT S Regulations prohibit the short selling of physical securities, UCIT S are permitted to
crede synthetic short positionsthrough the use of FDIs. A short salemeansany sale of a security which the
seller does not own a thetime of entering into the agreement to sell, including such a sale where a thetime
of entering into the agreement to sell the seller has borrowed or agreedto borrow the security for delivery a
settlemat. The sdller sellsthe borrowed or agreed to be borrowed securitiesin articipaion of adeclinein
the price of therelevat security. The benefit to the seller where the value of the security declines isthe
difference between the price a which the security is sold andthe cog of repurchasingthe borrowed security
in order to return it to the person from whom it was borrowed. A synthedic short postion allowsafundto
achieve a amilar economic oucome without dhort selling the physical securities. Taking synthetic short
postions involves trading on margin and accordingly can involve greae risk than invesments based on a
longpostion.

Synthetic short selling may be achieved through the use of a variegy of FDIs including contracts for
difference (* CFD"), futures and options. Pleaserefe tothe section “Derivaives’ and“Particular Risks of
OT CDerivatives’ for further detailsin relation totherisksattachedtotrading each of these FDI s,

Duetoregulatory or legidative adtion teken by regulators aroundthe world as a result of recat volaility in
the global financial markets, taking short postionson ceatain securities has been redricted in a number of
financial markets, and the regulatory environment continuesto evolve The levels of redridion vay across
different jurisdictions and are subject to change in the short and medium term. These regrictions have
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made it difficut and in ome cases impossble for numerous marke paticipants either to continue to
implement their investment graegies or to control the rik of their open positions. Acoordingly, the
Invegment Manager may not be in a postion to fully express its negaive views in relaion to certain
securities, companies or sectors and the ability of the Investment Manager to fulfil the invesment objective
of a Fund may be constrained.

Sort Slling Regulations

Pursuant to the European Union Short SHlling Regulations 2012 (S No. 340/2012) implementing the
Regulation (EU) No. 236/2012 of the European Parliament and of the Council of 14 Mach 2012, on short
selling of certain agpedsof credit default swaps (the “ SR”), informaion on net dhort postions, in shares
admitted to trading on a trading venue in the EU (exceat where the principal trading venue of tha
insrument is ouside the EU) or sovereign debt issued by a Member Sae or the EU, is required to be
notifiedto therelevant competent authority as prescribed in the SR and the delegated regulations adopted
by the European Commisson to supplement the SR. In brief, under the SRR, a short position may be
generded eithe by the short selling of physical haresor vereign debt or by etering into atransaction
relating to a financial ingrument, other than shares or sovereign debt, where the effed isto confer a
financial advantage on the person entering into the transaction in the event of a decrease in the price or
value of the relevant share or sovereign debt indrument. Theterm “financial indrument” is defined by
referenceto Section C of Annex | to Directive 2004/39/EC (“MiFID") and includes transferable securities,
money marke ingruments, units in ollective invesment schames and a broad range of derivatives
referencing various underlying invedments. Accordingly, the SSR notification requirements cover ne
short postions created by the use of FDIs such as options, fuures, index-relaed indruments, CFD and
spread bets relatingto sharesor sovereign debt.

The SR and the delegated regulations s out the deadlines by which notificaions of ne short postions
must be madetothe relevat compeet authority and the thredholds & which a natification requirement is
triggered. Thethresholds, in the case of shares, are s& by reference to the value of the short postion
relativeto the issued share capital of the issuer and, inthe case of sovereign delt, by referencetothe total
amount of outdanding issued sovereign debt. Depending on the value of the short podtion, notifications
may congitue privae notificaions to the relevant competent authority or public disclosure where
information on net short positionsnotifiedwill be availableto the public.

In order to comply with the SSR, where a Fund is engaging in syntheic shorting of shares or vereign
debt, the Company mug be aware of the notificaion and disclosure obligations under the SSR.  Failure to
adhereto thenotificationanddisclosure requirementsunder the SR could result in losses to the Company.
Compliance with the SR and the delegated regulations may represent a sgnificant increase in the
adminigtraive burden on the Company in resped of Funds impacted by the SSR with inevitable adverse
cost implications.

Derivatives

The Funds may uilise both exchangetraded and OT C derivaives, including futures, forwards, swaps,
options and CFD, as part of their investment policies. These ingruments can be highly volaile and expose
invegorsto a high risk of loss. Derivaives, in paticular derivaiveswhich are negotiated OT C are subject
to legal risks including the uncetainty regarding the applicability of laws, or the interpradion or
enforceability of contrads or an action by a court or regulatory body tha could invalidate a derivaive
contrad entered into by the Company. The prices of financial derivaive insruments may be impafedly
correlaed to the prices of the underlying securities, for example, because of transadtion costsand interes
rate movemeats. The prices of exchange-traded financial derivaive indruments may also be subject to
changesin price due to supply anddemandfactors.

Options

The seller (writer) of an option hasthe obligation to make, or to teke, delivery of the underlying asset of the
contract a afuture date or in some casesto sdtle the postion with cash. The buyer of an option hasthe
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right (but nat the obligation) to exercise the option, thereby making or taking delivery of the underlying
asset of the contradt & afuture date, or in some cases settling the postion with cash. Options carry a high
degree of risk.

OT CTransactions

There has been an international &fort to increase the gahility of the financial sysem in general, and the
OTC derivatives market in paticular, in reponse to the recent financial aids. In Sgptember 2009, the
leaders of the G20 agreed, and in June 2010 reaffirmed, tha all gsandardised OT C derivaive contrads
should be traded on exchanges or eledronic trading plaforms, where appropriae, and cleared through
central counterparties by end 2012 a the laeg, tha OT C derivaive contrads should be reported to trade
repositoriesandnon-centrally cleared contractsshould be subject to higher capital requirements.

Inthe US the Dodd-Frank Ad, which became law in July 2010, includes provisonstha comprehensively
regulate the derivaives makes for the fird time Key provisons of the Dodd-Frank Ad require
rulemaking by the SEC and the CFT C, not all of which are éfediive asd the dae of this Prospetus. Asa
result, theremay beadditional changesto theregulatory environment.

The Dodd-Frank Ad will require that a substantial portion of derivatives must be executed on regulated
markets and submitted for clearing to regulated clearing houses. Trades submitted for clearing will be
subject to minimum initial and variation margin requirements set by therelevant clearing house, aswell as
possble EEC-mandated or CFTC-mandated margin requirements. The regulators also have broad
discretion to impose margin requirements on non-cleared derivaives. Although the Dodd-Frank Act
includes limited exemptions from the clearing and margin requirements for so-called “ end-users’, the
Company does not exped to be ableto rely on such exemptions. In addition, the dealers with which the
Company may execute the majority of its derivaives will not be able to rely on the end-user examptions
under the Dodd-Frank Ad and therefore such dealers will be subject to clearing and margin requirements
notwithganding whether the Company is subject to such requirements. Dealerswill also be required to pod
margin to the clearing houses through which they clear their cusomes tradesindead of using such margin
in their operaions, asthey currently are allowed to do. Thiswill further increase the dealers cods, which
are expedtedto be passed through to other market participantsin theform of higher fees and less favourable
dealer marks.

The SEC andthe CFT C may also require a substantial portion of derivaive transadionstha ae currently
executed on a bilaeral basis in the OT C marketsto be execued through aregulated securities, futures, or
svap exchange or execution facility. Such requirements may meke it more difficult and codly for
invesment funds, including the Company, to enter into highly tailored or customised transactions. They
may a9 render catain drategies in which the Company might othewise engage impossible or © costly
that theywill no longer be economical to implement.

Swap dealers and major swap participants will be required to register with the CFT C and security-based
swap dealers and major security-based swap participantswill be required to register withthe SEC. Dealers
and major paticipants will be subject to minimum capital and margin requirements, new business conduct
sandards, disclosure requirements, reporting and record-keeping requirements, trangarency requiremans,
postion limits, limitations on conflids of interest, and other regulatory burdens. These requirements may
increasethe overall codsfor the dealers and major paticipants, which ae likely to be passed along, a lead
partialy, to marke paticipants inthe form of higher feesor less advantageous dealer marks. It is unclear
how the derivativesmarketswill adapt to thisnewregulatory regime.

Although the Dodd-Frank Ad will require many derivaive transadions previoudy etered into on a
principal-to-principal basis to be submitted for clearing by a regulated cleaing house, catain of the
derivatives tha may be traded by the Company may ramain principal-to-principal or OT C contrads
between the Company and third parties entered into privaely. The risk of counterpaty non-performance
can be dgnificant inthe case of these OT C ingruments, and “ bid-ask” spreads may be unusually wide in
these hergofore substantially unregulated markets. Whilethe Dodd-Frank Ad isintended in pat to reduce
these risks, its success in thisresped may not be evident for some time dter the Dodd-Frank Ad isfully
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implemented, a processthat may take several yeas. Tothe extent not mitigated by implementaion of the
Dodd-Frank Ad, if & al, the riks posed by such indruments and techniques, which can be extremely
complex and may involve leveraging the Company’s asss, include: (a) aredit riks (the exposure to the
possihility of lossresulting from a counterparty’s failureto med its financial obligations); (b) marke risk
(adverse movementsin thepriceof afinancial asse or commodity); (c) legal risks(the charadterisation of a
transadion or aparty’ slegal capacity to eter into it could render the financial contrad unenforceable, and
the insolvency or bankruptcy of acounterpaty could preempt otherwise enforceable contract rights); (d)
operaional risk (inadequate controls, deficient procedures, human eror, sysem failure or fraud); (€
documentation rik (exposure to losses resulting from inadequate documenttaion); (f) liquidity risk
(exposureto losses crea ed by the inability to premaurely terminaethe derivative); (g) sysemrisk (therisk
tha financial difficulties in one ingituion or a major market disruption will cause uncontrollable financial
harmtothe financial sydem); (h) concentration risk (exposure to losses from the concentraion of closely
related risks such as exposure to a particular industry or exposure linked to a particular entity); and (i)
settlemant risk (the risk faced when one party to atransaction hasperformed its obligations under a contract
but has not yet received value from its counterparty). For derivativestha are cleared through a clearing
house, there is the additional risk tha the cleaing house may become insolvent or lack the financial
resourcesto assure performancein the event of aclearinghouse member’ sdefault.

Seps are also beingtaken to regulate OT C derivaive contractsin Europe. EMIR, which came into force
on 16 August 2012, introduces uniform requirements in resped of OT C derivaive contrads by requiring
certain “eligible” OTC derivaive contrads to be submitted for clearing to regulated central clearing
counterparties and by mandaing the reporting of certain details of OT C derivaive contrads to trade
repostories. In addition, EMIR imposes requirements for gopropriate procedures and arrangemerts to
measure, monitor and mitigate operaional counterparty aredit risk in respect of OT C derivaives contracts
which are not subject to mandaory clearing. These requirements are likely to include the pogding and
segregation of collateral, not onlytoandfor, but also by, the Company.

EMIR covers financia counterparties, which may include the Company, and ceatain non-financial
counterpartiesin respect of OT C derivadive contradts. Although EMIR provides certain limited exemptions
from itsrequirements for non-financial counterparties which do not trade OT C derivaive contracts beyond
acertain threshold, the Company doesnot expecttobeableto rely on such exemptions.

Many provisons of EMIR require the adoption of delegated adts by the European Commission before
becoming fully effective not all of which had been proposed or finalised by the dae of this Prospecus.
Accordingly, it is difficult to predict the precise impadt of EMIR onthe Company. The Diredorsand the
Invegment Manager will monitor the position and react appropriately. However, progpedive invedors and
Shareholders hould be aware that the regulatory changes arisng from EMIR may in due course adversely
affect the Company’sahility to adheretoitsinvestment approachandachieveitsinvestment objective.

Particular Risksof OT CDerivatives

Unlike exchange-traded options, which are standardised with reped to the underlying indrument,
expiration date contract size, and strike price, the teems of OT C derivaives, are generally established
through negotiation with the other party to the ingrument. While thistype of arrangemant allows a Fund
greater flexibility to tailor the ingrument to its needs, OT C derivatives may involve greater legal risk than
exchange-traded instruments, astheremay be arisk of lossif OT C derivaives are deemed not to be legally
enforceable or arenot documented correctly.

Transactionsin OT C contracts may involve additional risk asthere isno exchange market on whichto close
out an open position. It may be impossible to liquidate an exiding position,to assessthevalue of aposition
or to asess the exposure to risk. Contradtual asymmeries and inefficiencies can also increaserisk, such as
“bresk clauses’, whereby a counterpaty canterminae atransadion on the bads of a catain reduction in
Net Asset Value, incorrect collateral callsor delaysin collateral recovery.

There also may be alegal or documentaion risk tha the partiesto the OT C derivatives disagree asto the
proper interpretaion of its tems. If such a dispute occurs, the cost and unpredicdability of the legal

45



proceedings required for the Company to enforce its contractual rights may leadthe Company to decide not
to pursue its claims under the OT C derivaives. The Company thus assumesthe risk that it may be unable
to obtain payments owed to it under OT C arrangements, that those payments may be delayed or made only
after the Company hasincurredthe costsof litigation.

Counterparty Risk

The Funds will be subject to the risk of the inability of any counterparty to peform with resped to
transadions, whether due to its own insolvency or tha of others, bankruptcy, make illiquidity or
disruption or other causesandwhether resultingfrom systemic or other reasons.

The participants in OT C derivaive markes are typicaly not subject to the same credit evaluation and
regulatory oversight as are mambers of “exchange-based” markes. In addition, many of the protections
afforded to paticipaits on some organised exchanges, such asthe peaformance guarantee of an exchange
clearing house, might not be available in connection with such OT Ctransadions. This exposesthe relevant
Fund to the risk that a counterpaty will not settle atransaction in acoordance with itsterms and conditions
because of a digpute over thetems of the contrad (whether or not bona fide) or because of a credit or
liquidity problem, thus causngthe relevant Fundto suffer aloss. Such “ counterparty rik” isaccentuated
for contradswith longer ma urities where events may interveneto prevett sdtlement, or wherethe relevant
Fund has concentrated itstransactionswith a small group of counterparties. Moreover, athough the Funds
shall only transact with eligible counterparties and athough any counterparty with whom a Fund entersinto
an OT C derivaivetransaction will be either a credit ingtituion or rated & or in excess of the Central Bank
Rules by a Recognised Rating Agency and a Fund may further reduce its exposure to the counterparty
through the use of ollaeral, a Fund will be subject to the risk tha the counterpaty will not perform its
obligations under the transactions. In the event tha the countepaty is unable or unwilling to med its
contractual liahilities, there may be a limited but detrimental impact on the Fund and the Invegment
Manager has no formal credit funcion which evaluaes the creditworthiness of the relevant Fund's
counterparties. The ability of a Fund to transadt business with any one or number of counterparties, the
lack of any separae evaluation of such counterparties financial cgpabilities andthe absenceof aregulated
market to facilitate settlement may increasethe potential forlosseshy the Funds.

Valuation Risk

Derivaive indruments and forward exchange contracts which are not dealt on a Recognised Make shall
be valued by the counterparty a lead daily, provided tha the valuaion is approved or veified a lead
weekly eithe by the Invesment Manager or other independent paty such person to be independent of the
counterparty andapprovedfor that purpose by the Depostary.

Invegors should note tha there is often no single marke value for ingruments such as OT C derivaives.
The discrepancies between “ bid-ask” gpread on OT C derivaives may be patly explained by various
esimaes of ther pricing parameters. The Company has pu procedures in place to reconcile any
differencesin valuation between the counterpartiesaswell as pricinganomalies.

SysemicRisk

Credit risk may arisethrough adefault by one of several large ingtituionstha ae dependent on oneancthe
to meet their liquidity or operational needs, so that a default by oneingitution causes a series of defaults by
the other ingitutions. This is ometimes referred to as a “ sydemic risk” and may adversely affect
intermediarieswith which the Fundsinteract.

Operational Risks(including Cyber Security and Identity Theft)

An invedmet in a Fund, like any fund, can involve operaional risks aisng from fadors such as
processing errors, human errors, inadequate or failed interal or external processes, failure in sysemsand
technology, changes in personnel, infiltraion by unauthorised persons and errors caused by service
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providers such asthe Invesmet Manager or the Adminidraor. While the Funds seek to minimise such
eventsthrough controlsandoversight,there may ill befailuresthat could causelossesto aFund.

The Invedment Manager, Administraor and Depositay (and their respedive groups) each maintain
approprigte informaion technology ystems. However, like any other sygem, these sygems could be
subject to cyber security atadksor amilar thregts resulting in data security breaches, theft, a disruption in
the Invesment Manager's, Administraor’ sand/or Depositary’s service or ability to close ou postions and
the disclosure or corruption of sendtive and confidential informaion. Notwithganding the exisence of
policies and procedures designed to detedt and prevent such breaches and ensure the security, integrity and
confidentiality of such informaion as well as the exigence of business continuity and disaster recovery
measures designed to mitigate any such breach or disruption at the level of the Company and its delegates,
such security breaches may potentially also result in loss of assats and could create significant financial and
or legal exposurefor the Company.

Regulatory Risks of Funds

The regulatory environment for attities such asthe Company and the Fundsis evolving and changes therein
may adversely afed the ability of the relevant Fund to oltain the leverage it might otherwise oltain or to
pursue its invessment strategies. In addition, the regulatory or tax environment for derivative and relaed
ingruments is evolving and may be subject to modification by government or judicial acion which may
adversely affet the value of the invedments held by the Funds. The effet of any future regulatory or tax
changeon theFundsis impossibleto predict.

In addition, securities and futures markes are subject to comprehensive dautes, regulations and margin
requirements. Regulators and self-regulatory organisations and exchanges are authorised to teke
extraordinary adions in the event of marke emergencies. The regulation of derivdive transactions and
funds tha engage in such transadions is an evolving aea of law and is subject to modificaion by
government and judicial adions. The effed of any future regulatory change on the Funds could be
subgtantial and adverse including, for example increased compliance cods, the prohibition of ceatain types
of trading and/or the inhibition of the Fund's ability to pursue its repedive invesment approach as
described herein.

| nvest ment M anagement Risk

The invesment performance of theFundsis substantially dependent uponthe savicesof certain individuals
employed by the Investment Manager who are reponsble for managing the asss of the Funds. In the
event of the deah, incapacity, departure, insolvency or withdrawal of these individuals, the performance of
the Funds may be adversely affected.

Corruption

Corruption isperceived as a problem in catain countriesin global markets. Corrupt practices may have an
adverse impad ontheentitiesin which the Fundsintendtoinvest. Corruption may also afed the ability of
therelevant Fundto enforceitslegal rights.

Potential Environmental Liability

Under applicable laws, entities in which the Funds may inveg, directly or indirecly, and in certain cases
the relevat Fund itself, may be liable for the cogs of removal or reanediaion of certain hazardous and/or
toxic substances. Such laws often impose such liability without regard to whether therelevat entity knew
of, or was responsble for, the pressce of such hazardous or toxic substances, or the failure to properly
remediae contaminaion from such substances. Under such laws, such liahility is generally not limited and
the codsof any required removal, invedigation or remediation may be substantial and the relevant Fund,
and hencethe Net Asset Value per Share, may be adversely affected.
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Accountingfor Uncertanty in Income Taxes

Accounting standards could cause the Company to be required to make areserve for catain expenses or
taxes or could othawise impad the N Assat Value of the Company. A prospedive Shareholder should be
aware tha, among other things, these acoounting dandards could have a maeria advase dfed on the
periodic calculaions of the N Asset Value of the Company, including reducing the Ne Assat Value of the
Company to refled resarves for expenses or taxes that may be payable in resped of prior periods by the
Company. This ocould adversely affed certain Shareholders, depending upon the timing of their
subscription to and redemption from the Company.

Transaction Costs

The invesment goproach of the Funds may involve ahigh level of trading and turnove of the invesments
of the Funds which may generate substantial transaction costswhich will be borneby each Fund separately.

US T ax-Exempt Investors

Certain prospedive invedors may be subject to USfederal and stae laws, rules and regulations which may
regulatetheir paticipaioninthe Company, ortheir engaging directly or indirectly through an invegment in
a Fund, in invedmeant sraegies of the types which the Funds may utilise from time to time. While the
Company believes tha the Funds invesment programs are othewise generally appropriae from a tax
perspective for the UStax-exempt invegors for which an investment in the Funds would be suitable, each
type of such invetor may be subject to diffeent laws, rules and regulations and should consult with their
own advisers asto the advisahility and tax consequences of an invesment in a Fund. Invesment in a Fund
by tax-exempt atities subject to ERISA and othe tax-exempt investors requires special consideraion.
Trustees or adminigrators of such invedors are urged to review carefully the maters discussed in this
Prospectusandtherelevant applicationform.

FATCA

The US and Ireland have entered into an intergovernmeantal agreemeant to implemat FAT CA (the “IGA”).
Under thelGA, an ertity classfied as a Foreign Financial Ingtitution (en“ FFI") tha istreaed as resdent in
Ireland is expeded to provide the Revenue Commissioners with certain informaion in resped of its
“acoount” holders (i.e. Shareholders). The IGA provides for the atomaic reporting and exchange of
information between the Revenue Commissioners and the IRS in relaion to accounts heldin Irish FFIs by
US persons, and the reciprocal exchange of information regarding US financial accounts held by Irish
resdents. Provided the Company complieswith therequirementsof the IGA and Irish legidation, it should
not be subject to FAT CA withholding on any paymentsit receives and may not be required to withhold on
paymentsit makes.

Although the Company will atempt to saisfy any obligations imposed on it to avoid the imposition of the
FAT CA withholding tax, no assurance can be given tha the Company will be able to satisfy these
obligations. In order to sftisfy its FAT CA obligations, the Company will require certain information from
invedors in regped of their FAT CA gatus. If the Company becomes subject to a withholding tax as a
result of the FAT CA regime, thevalue of the Sharesheldby all Shareholdersmay be materially affected.

All prospective investorg/shareholders should consult with their own tax advisors regarding the possible
implicationsof FAT CA on an investment in the Company.
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CRS

Ireland has provided for the implementaion of CRSthrough section 891F of the T CA and the enactment of
the Returns of Certain Informaion by Reporting Financial Inditutions Regulations 2015 (the “ CRS
Regulations’).

The CRS which applies in Ireland from 1 January 2016, is a global OECD tax informaion exchange
initigive which is aimed & encouraging a coordinated goproach to disclosure of income eaned by
individuals and organisations.

The Company is a Reporting Financial Ingitution for CRS purposes and will be required to comply with the
Irish CRSobligations. In order to saisfy its CRS obligations, the Company will require its invedors to

provide certain information in respec of their tax resdence and may, in some cases, require information in
relation to thetax resdence of the beneficial owners of the investor. The Company, or a person gopointed

by the Company, will report the information required to the Revenue Commissoners by 30 June inthe year
following the year of assessment for which a reum isdue. The Revenue Commissones will share the
appropriateinformation with therelevant tax authoritiesin participatingjurisdictions.

All prospective investorg/shareholders should consult with their own tax advisors regarding the possible
CRS implicationsof an invesment in theCompany.

Investingin Other Collective | nvestment Schemes

A Fund may, subject to its invesment objedive and invesment policy and the invedment redridions s
forth inthe UCIT SRegulations, inves in othe regulated colledive invesment schemes. Asan invedor of
ancther oolledive invesment scheme, a Fund will bear, along with the othe invegtors, its portion of the
expenses of theothe colledive investment stcheme, including management, peformance and/or other fees.
These feeswill be in addition to the management fees and othe expenses which a Fund bears directly from
itsown operations.

A Fund may inved in wlledive invesmet schemes managed by either the Invesment Manager or its
associates. In such cases, to avoid a double charge, the relevant Invesment Manager or its associae will
waive any subscription charge and may rebae an amount equal to up to 100 pe cent of eny annual
investment management fee payable by therelevant Fund.

Net Asset Value Consderations

The Ne Asst Value per Share is expedted to fluctuae ove time with the performance of the Funds
invetments. A Shareholder may not fully recover hisinitial investment when he chooses to redeam his
Shares or upon compulsory redemption, if the Net Assa Value per Share at thetime of such redemption is
less than the SQubscription Price paid by such Shareholder, or if there remain any unamortised costs and
expenses of edablishing the Company. In addition, wheretheae is any conflict between IFRS and the
valuation principles set out in the Articles and this document in relaion to the calculaion of N& Asst
Value, thelatter principlesshall take precedence

In calculd@ing a Funds N& Assst Value, the Adminidrator may consult the Invesment Manager with
resped to the valuation of certain investments. Whilst there isan inherat conflia of intered between the
involvement of the Invedment Manager in determining the valuation price of each Funds invedments and
the Invedment Manager’ s other duties and responsibilitiesin relaion to the Funds, the Invesment Manager
will endeavour to resolveany such conflict of interest fairly andin theinterest of investors.

Collateral Risk

Collateral or margin may be passed by the Fund to a counterparty or broke in repea of OTC FDI
transactions. Assets deposted as collateral or margin with brokers may nat be held in segregated accounts
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by the brokers and may therefore become available to the creditors of such brokers in the event of their
insolvency or bankruptcy.

Reinvest ment of Cash Collateral Risk

As a Fund may reinvest cash collaeral received, subject to the conditions and withinthe limits laid down
by the Central Bank, a Fund reinvesting cash collaeral will be exposed to the risk associaed with such
investments, such asfailure or default of theissuer of therelevant security.

Efficient Portfolio M anagement Risk

The Company on behalf of a Fund may employ techniques and ingruments relaing to transferable
securities, Money Maket Indruments and/or other financial indruments in which it invegs for efficient
portfolio management purposes. Many of the risks atendant in utilisng derivaives, as disclosed in the
section entitled “ Derivatives’ above, will be equally relevant when employing such efficient portfolio
management techniques. In addition, particular dtention is drawn to the sections entitled “ Counterparty
Rik” and “ Collaeral Risk”. Invedors should also be aware tha from time to time a Fund may engage
with repurchase/reverse repurchase agreements counterpaties and/or securities lending agents that are
related paties to the Depostay or othe savice providers of the Company. Such engagement may on
occasion cause aconflict of interest with the role of the Depositary or othe service provider in resped of
the Company. Please refer tothe section etitled” Conflids of Interest” for further details on the conditions
applicable to any such relaed party transactions. The identity of any such relaed parties will be
specifically identifiedin the Company’ssemi-annual and annual reports.

Emergingand Less Developed M arkets

The Funds may inved in emerging markets. Invesment in emerging market securities involves a greder
degree of riskthan an investment in securitiesof issuers based in developed countries. Among ather things,
emerging marke securities investments may carry the risks of less publicly available information, more
volaile markes, less drict securities marke regulation, less favourable tax provisons, and a greaer
likelihood of severe inflaion, ungtable currency, war and expropridion of peasonal property than
invetments in securities of issuers based in developed countries. In addition, a Fund's invesment
opportunities in catain emerging markets may be restricced by legal limitson foreign invesment in local
securities.

Emerging markets generally are not as efficient asthose in developed countries. In some cases, a market
for the security may not exist locally, and transactions will need to be made on a neighbouring exchange.
Volume and liquidity levels in emerging markes are lower than in developed countries. When seeking to
sell emerging marke securities, little or no market may exig for the securities. In addition, issuers based in
emerging makes ae not genegally subject to uniform acoounting and financial reporting dandards,
practices and reguirements comparable to those goplicableto issuers based in developed countries, thereby
potetially inaeasngtherisk of fraud or other deceptivepractices. Furthermore the quality and reliability
of official daa published by the government or securities exchanges in emerging markets may not
accurately reflect theactual circumstancesbeingreported.

The fad tha evidence of ownership of a Fund's portfolio of securities may be held ouside of a developed
country may subject the Fund to additional risks, which include possible adverse political and economic
developments, and the atendant risk of seizure or naionalisation of foreign deposits. In addition, it may
subject a Fund to the possible adoption of govemmaental regrictions which might adversely affedt payments
on securities or restricc payments to investors located ouside the country of the issuers, whether from
currency blockageor otherwise.

Furthermore, ome securities may be subject to brokerage or sodk transfer taxes levied by governmens,
which would have the effed of increasing the cost of invegment and which may reduce the realised gain or
increase the loss on such securities & the time of sale. The issuers of some of these securities, such as
banks and ather financial ingtituions, may be subject to less sringent regulationsthan would be the casefor
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issuersin developed countries and therefore potentially carry greaer rik. In addition, satlement of trades
in some emerging marke's is much dower and subject to a greater risk of failure than in markets in
developed countries. Custodial expensesfor a portfolio of emerging markets securities generally are higher
than for a portfolio of securities of issuersbased in developed countries. In addition, dividend and interes
paymentsfrom, and capital gainsin respect of, certain securities may be subject to taxestha may or may
not bereclaimable.

With reped to any emerging marke country, there is the possibility of naionalisaion, expropridion or
confiscaory taxaion, imposition of withholding or other taxes on dividends, interest, capital gains or other
income, limitaions on the removal of funds or other assds of a Fund, political changes, government
regulation, social ingability or diplomaic developments (including war) which could affed adversely the
economiesof such countriesor thevalue of that Fund sinvestmentsin those countries.

Wheae aFund' s assds are inveded in narrowly defined sedors of a given economy, risk will be increased
by potentially adversedevelopmentswithin those sectors.

Some emerging countries have laws and regulationsthat preclude direct foreign invedment inthe securities
of local issuers. However, indired foreign invedment in exchange-traded securities of companies in these
countries may be permitted through ecially authorised invedment funds. T he Funds may invest in these
invegment funds. If aFundinvegsin such invesment funds, the investorswill bear not only the expenses
of the Fund, but alsowill indirectly bear smilar expensesof the underlyinginvestment funds.

In addition to the foregoing invesment redricions, some emerging ocountries may require prior
governmentd approval for certan investmentsin such countries.

Repatriation of invedment income, assets and the proceeds of sales by invegors may require governmental
regisraion and/or approval in some emerging countries. A Fund could be adversely affected by delaysin,
or arefusal to grant, any required governmental registration or approval for such repatriation.

Many of the lawstha govern privae investment, securitiestransactions and other contractual relationships
in emerging markets are new and largely untested. As aresult, any Fund which inveds in emerging
markets may be subject to a number of unusual risks including inadequate invedor protetion,
contradictory legidation, incomplete unclear and changing laws, ignorance or breaches of regulations on
the part of othe marke participants, ladk of established or efedive avenues for legal redress, lack of
sandard practices and confidentiality customs charaderistic of developed markes and lack of enforcement
of exiging regulations. Furthermore, it may be difficult to oktain and enforce a judgment in certain
emerging markes in which asssésof a Fund areinveged. There can be no assurance that this difficulty in
protectingandenforcingrightswill not haveamaterid adverse effect onthat Fundanditsoperations.

Regulatory controls and corporae governance of companiesin emerging marke s confer little protection to
minority shareholders. Anti-fraud and anti-insider trading legidation is often rudimentary. T he concept of
fiduciary duty to shareholders by officersand diredors isalso limited when compared to such concepts in
developed makes. In certain ingances management may take sgnificant action without the consent of
shareholdersandanti-dilution protection also may belimited.

Custody Risks in respect of EmergingMarkets

Local custody services ramain underdeveloped in many emerging marke oountries and there is a
transaction and custody risk involvedin dealingin such markes. In catain circumstances a Fund may not
be able to recover, or may encounte delaysintherecovey of, some of itsassets. Such circumstances may
include uncertainty relaing to or the reroactive applicaion of legidaion, the imposition of exchange
controls or improper regisraion of title In some emerging marke countries evidence of titleto shares is
maintained in “book-entry” form by an independent registra who may not be subject to dfedive
government supervision, which increasesthe risk of the regigraion of a Fund sholdings of sharesin such
markets being log through fraud, negligence or mere oversight onthe pat of such independent registras.
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The costsborne by aFund in inveging and holding invesments in such markets will generally be higher
than in developed securitiesmarkets.

Investingin Fixed | ncome SecuritiesRisk

The prices of fixed income securities fludtuate in response to perceptions of the issuer’s creditworthiness
and alsotendto vay inversely with marke intered raes. Thevalue of such securitiesislikely to declinein
timesof risng intered raes. Convasely, when raesfall, the value of these invesments is likely to rise.
Typically, the longer thetimeto maurity the greater are such vaiaions. A Fundinvegingin fixed income
securitieswill be subject to credit risk (i.e. the risk tha an issuer of securitieswill be unable or unwilling to
pay principal and interest when due, or tha thevalue of a security will suffer because investors believethe
issuer islessable or willingto pay). Thisisbroadly gauged by thecredit raings of the securitiesin whicha
Fund invests. However, raings are only the opinionsof the agencies issuing them and are not absolue
guaranteesasto quality.

Not all government securities ae backed by the full faith and credit of the relevant naiona government.
Some are backed only by the credit of the issuing agency or indrumentality. Accordingly, thereisat least a
chance of default onthese government securities in which the Funds may inves, which may subject a Fund
to additional credit risk.

Tothe extent aFund invegsin medium or low-raed securities and unrated securities of comparable quality,
the Fund may realise ahigher currat yieldthantheyield offered by higher-raed securities, but invedment
in such securitiesinvolves greater voldility of price and risk of loss of income and principal, including the
probability of default by, or bankruptcy of, the issuers of such securities. Low-raed and comparable
unrated securities (colledively refered to as“low-raed” securities) likely have quality and protedive
charadeigicstha, in the judgment of araing organisation, are outweighed by large uncertainties or major
risk exposuresto adverse conditions, and are predominantly speculative with respedt to an issuer’ s capacity
to pay interest andrepay prindpal in accordancewith thetermsof theobligation.

When economic conditions appea to be deterioraing, these medium or low-rated securities may decline in
value due to heightened concern ove credit quality, regardless of prevailing interest rates. Investors should
carefully consder the relaive riksof investing in high yield securities and underdand that such securities
arenot generally meant for short-term investing.

Adverse economic developments can disrupt the marke for low-rated securities, and severely affed the
ability of issuers, especially highly leveraged issuers, to service their debt obligations or to repay their
obligations upon meaturity, which may lead to a higher incidence of default on such securities. Low-rated
securities are epecially dfedted by adverse changes inthe industries in which the issuers are engaged and
by changesinthefinancial conditionof theissuers.

Debt securities rated below BBB- (or its equivalent) and comparable unraed securities are consdered
below invesmat grade and are commonly known as “junk bonds’. They are considered to be of poor
sanding andmainly speculaive andthose in the lowest rating caegory may be in default and are generally
regarded by theraing agency as having extremely poor progpeds of ataining any real invesment standing.
The lower raings of these debt securities reflect a greater posshility tha the issuer may be unable or
unwilling to make timely paymeats of interet and principal and thus default. If this hagppens, or is
perceived as likely to hagppen, the values of those debt securities will usually be morevolaile. A default or
expeded default could also make it difficult for the Fund to sell the debt securities at prices approximating
the values the Fund had previoudy placed on them. Because junk bonds aretraded mainly by ingtitutions,
they usually have alimited marke, which may a times make it difficult for the Fund to egablish their fair
value.

Profit Sharing

In addition to receiving an invetmett management fee, the Invesment Manager may also receive a
performance fee based on the gpreciaion in the N& Asset Value per Share and accordingly the
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performance fee will increase with regard to net unrealised appreciaion, as well as ne realised gains and
decrease with regard to ne unrealised losses aswell as net realised losses. Accordingly, a peformance fee
may be determined and paid on ne unrealised gains and net unrealised losses, which may subsequently
neve be realised. The performance fee may aeae an incentive for the Invetment Manager to make
invesments for a Fund, which ae riskier than would be the case in the absence of a fee based on the
performance of aFund.

Snall-Cap Companies

The Company may invest a portion of their assets in small-cgp companies. While smaller companies
generaly have potential for rgoid growth, they often involve higher risks because they may lack the
managemeat experience, financial resources, product diversficaion and compeitive grength of larger
companies. In addition, in many instances, the frequency and volume of their trading may be substantially
lessthanistypical of larger companies.

Fund Secific Riks

Pleasereview the particular Fund Supplement for specific risksassociatedwith each particular Fund.

ChinaConnect Risks

A Fund may inved in certain eligible securities listed and traded on the Shanghai Sock Exchange (“ China
Conned Securities’) through China Connedt. China Conned is a securities trading and clearing
progranme developed by The Sodck Exchange of Hong Kong Limited (* EEHK™), the Shanghai Sodk
Exchange (* SSE”), Hong Kong Securities Clearing Company Limited (* HKSCC”) and China Securities
Depostory and Clearing Corporaion Limited (* ChinaClear”) for the establishment of mutual market access
between SEHK and SE. A Fund may trade and sdtle seledt securities listed on the SSE through the SEHK
and HKSCC tradinglink (such trading can be termed* Northbound”).

No individual invesment quotas goply to invedorsin China Conned Securitiesthrough China Connedt. In
addition, thereareno lock-up periodsor restrictionson therepatriation of principal and profits.

Noneheless, trading through China Conned is subject to a number of restrictions which may impad a
Fund' s investments. In paticular, it should be noted tha China Connedt isin itsinitial stages. Further
developments are likely and there isno assurance asto whether or how such developments may redrict or
affect aFund' sinvestments.

In addition, the application and interpretation of the laws and regulations of Hong Kong and the People's
Republic of China (“PRC") and the rules, policies or guidelines published or applied by any regulator
which regulates China Conned and adtivities relaingto China Conned (including without limitaion, the
China Securities Regulatory Commission (“ CSRC"), the People’ s Bank of Ching the Sate Administration
of Foreign Exchange, the Securities and Futures Commission, the Hong Kong Monday Authority or any
other regulator, agency or authority with jurisdiction, authority or responshility in respect of China
Conned), or any exchange, clearing syssem or othe entity which provides services relaing to China
Conned (including withou limitation, the SEHK and any relevant subsidiary, HKSCC, SSE or ChinaClear)
(* China Connedt Rules’) from timeto time in resped of ChinaConned or any adtivities arisng from China
Connect isuntestedandthereisuncertainty asto howthey will be applied.

Home Market Rules

A fundamental principle of trading securities through China Conned istha the laws and rules of thehome
market of the applicable securities shall goply to invedors in such securities. In respec of China Connect
Securities, Mainland China is the home marke and thus invegors in China Conned Securities should
observe Mainland China securities regulations, SSE listing rules and other rules and regulations. If SE
rules or other PRC law requirements are breached, SS= has the power to cary out an invedigation, and
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may, through SEHK exchange paticipants, require such exchange paticipantsto provide information abou
invegtors, which may includethe Funds, and assigt in invegtigations.

Nevertheless, certain Hong Kong legal and regulatory requirements will also continue to gply to the
trading of ChinaConnect Scurities.

Pre-trade Checking; No Naked Short Slling

PRC laws prohibit any naked short selling of A Shares. Therdorethe SSE checkstha in resped of any sl
ordersgiven by an invedor, the invedor holds sufficient China Connedt Securitiesto be ableto fulfil such a
<ell order. It should be noted that this requirement affects investors who hold China Conned Securities
through their acoount with their brokers in Hong Kong through China Connect. This is because under the
China Conned Rules, the SEHK is also required to chedk tha in respea of any Northbound sell orders
given by an exchange participant the relevant exchange participant holds sufficient China Connect
Securitiesto be able to fill such Northboundsell orders.

Pretrade chedking will be carried out a the gart of each day on which SEHK is open for Northbound
trading (“Trading Day”). Accordingly, a broker through whom the relevant Fund places a sell order may
rejed asell order if therelevant Fund does not have sufficient China Conned Securities in its account by
the gpplicable cut off time specified by tha broker or if therehas been a delay or failure inthetransfer of
therelevant ChinaConnect Securitiesto any clearing account of the broker.

Aggregate and Daily Renminbi (* RMB”) Quotas

Buy orders are subject to aggregate and daily RMB quotas tha aply to the make in general. The
aggregate quota cgps the absolute amount of funds inflow into the PRC under Northbound trading & a
specified level (* Aggregate Quota”). The daily quota capsthe ne buy value of cross boundary trades under
China Connett on each Trading Day (“ Daily Quota’). The Aggregate Quota and/or the Daily Quota may
change from time to time without prior notice. The SEHK and the SSE may also set pricing and other
regrictionson buy orders in order to prevent the artificial use or filling of the Aggregate Quote or Daily
Quota.

If Northbound trading is suspended as a result of a breach of the Aggregate or the Daily Quotas, brokers
will be unable to carry out any buy orders and any indrudionsto buy tha have been submitted but not ye
executed may be rejected. In addition, it is possble for the SEHK to subsequently reject the order even
after the broker has accepted it for execution in the event tha the Aggregate or Daily Quotas have been
exceeded. It is notable tha under the SEHK rules, the Fund may sell its China Connect Securities
regardess of whether there hasbeen abreach of the Aggregate or Daily Quotas.

Quspension, Restriction and Cessation of Operation of ChinaConnect

FEHK (or any relevant subsidiary) may, under certain circumdances as specified in the SEHK rules,
temporarily suspend or regtrict al or pat of the order-rouing and relaed supporting serviceswith regard to
al or any Northbound trading of China Connedt Securities, and for such duration and frequency as SEHK
may consder appropride. SEHK has absolute discreion to changethe operaional hours and arrangements
of China Connedt & any time and without advance notice, whethe on atemporary or permanent bass, due
to operdional needs, inclement weather, under emergency situations or otherwise. Moreover, EEHK (or
any relevant subsdiary) may cease the provison of the China Conned Northbound trading service
permanently.

Quspension of Tradingon A-SharesandH-Shares

The SEHK rules stae that where any H-Shares with corresponding A-Shares accepted as China Connect
Securities are sugpended from trading on SEHK but the China Conned Securities are not suspended from
trading on the S, the service for rouing the China Conned Securities sell orders and China Connect
Securities buy orders for such China Conned Securities to the SSE for execution will normally remain
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available. However, SEHK may, in itsdiscretion, regrict or sugpend such service without prior notice and
therelevant Fund sahility to place sell ordersandbuy ordersmay be affected.

No Off-Exchange T radingand T ransfers

Unless atherwise provided by the CSRC, China Conned Securities may not be sold, purchased or otherwise
transferred in any manner othewise than through China Conned in acoordance with the China Connect
Rules. Accordingly, thee may be a limited market and/or lower liquidity for China Conned Securities
purchased through China Connect (as compared to the same shares purchased through other channels). In
addition, any scrip entitlementsreceived by the Fund in respedt of China Connedt Securities are not eligible
for tradingthrough China Conned. Accordingly, thereisarisk of low or even no liquidity for such shares
receivedby way of scrip entitlement.

No Day Trading

Day (turnaround) trading is not pemitted onthe PRC' s A-Share make. |If the Fund buys China Conned
Securitieson T day, it can only sell the China Conned Securities on or dter satlement has been completed
(normally on T +1day).

Placing Orders

Only limit orders with a ecified price are allowed pursuant to China Connect Rules, where buy orders
may be executed a or lower than the specified price and sell orders may be executed a or highe than the
specifiedprice. Market orderswill not be accepted.

No Manual Tradeor Block T rade

Therewill be no manual trade or block tradefacility for Northboundtradingunder ChinaConnect.

Rejection of orders

There may be circumdances when SEHK, on SE's request, may require a SEEHK exchange paticipat to
reject ordersfrom the Fund.

Warningsatements

SE may ask SEHK to require EEHK exchange participants to issue warning statements (verbally or in
writing) to the Fund and may require paticipaits not to extend trading in China Connect Securitiesto the
relevant Fund.

Ownership

Hong Kong law recognisesthe proprigay intered of investors in shares held for them by their broker or
custodian in the Central Clearing and Settlement System. Such recognition should apply equally to China
Conneda Securities held for Hong Kong and overseasinvedors by the relevant Clearing Participant through
HKSCC. In addition, in the PRC (where China Connedt Securities are registered in a securities acocount
opened with ChinaClear in the name of HKSCC), it isexpresdy gipulaed inthe” Severa Provisions on the
Pilot Program of Shanghai-Hong Kong Sodk Marke Connedt” (as promulgated by CSRC to prescribe the
launch and opeaion of the China Connedt) tha HKSCC acts asthe nominee holder and the Hong Kong
and overseas invetors own the rights and interests with resped to the China Connect Securities.
Accordingly, the regulatory intention gopeasto be tha Hong Kong and overseas invedors (including the
relevant Funds) should also have proprigary rights over China Conned Securities under PRC laws,
although thiscannot be guaranteed.

However, as China Connect is a recent initistive theee may be some uncertainty surrounding such
arrangements. In addition, while Hong Kong and overseas invedors (including the relevant Funds) may
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have proprigay rightsove China Connedt Securities, they mug act through HKSCC as nominee in order
to enforce such rightsin accordancewithitsrules.

In the event HKSCC is insolvent, the China Connet Securities should not form the bankruptcy edéae of
HKSCC. Inslvency proceedings will be governed by Hong Kong laws, and it is expected (but is not
entirely catain) tha ChinaClear and PRC courts will recognise the power of the liquidator duly gppointed
under HongKonglaw inrelation to the ChinaConnect Securities.

Operationa Hoursand Contingency Events

SEHK has absolute discretion to determine from time to timethe operational hours of China Connedt, and
will have absolute discretion to change the operaional hours and arrangements of China Connet & any
time and without advance natice. EHK exchange participants have the right to cancel China Connect
orders in case of contingency events such as atyphoon. Inthe event of acontingency and if SEEHK loses
communication lines with China Conned, SEHK exchange paticipants may not be ableto send in client
order cancellaions for China Conned Securities and the Fund will still bear settlement obligations if the
ordersare matchedandexecuted.

Investigationsandwarnings

If the SSE rules or any goplicable Mainland China securities laws and regulations are breached, SE hasthe
power to carry ou an invedigation and may, through SEHK, require SEHK exchange paticipais to
provideinformationto SEHK for investigation purposes.

Liability

Hong Kong Exdhanges and Clearing Limited, SEHK, S, their respedive subsidiaries, directors,
employees and agents shall not bear responsbility for losses or damage resulting directly or indirectly from
or in connectionwith investmentsin China Connect Securities.

Foreign Ownership Limits

Under PRC laws, there is a limit to how many shares a single foreign investor is pemitted to hold in a
single PRC-listed company, and also a limit to the maximum combined holdings of all foreign invegorsin
a sngle PRC-listed company. Such foreign ownership limits may be applied on an aggregate basis (i.e.
across both domegtically and overseas issued shares of the same liged company, whether the relevant
holdings arethrough Northboundtrading or other invesment channels). The single foreign invegor limit is
currently s a ten pe cent of the shares of aPRC-lised company andthe aggregate foreign invedor limit
is currently st & 30 per cat of the shares of a PRC-listed company. Such limits are subject to change
fromtimetotime.

If the foreign ownerdhip limits are breached, SSE will notify SEHK and, on alag-in-firs-ou bass, SEHK
will identify the relevat trades involved and require the relevant exchange participants to require the
invedors concemed (which could include a Fund) to sell the shares within the timeframe dipulaed by
SFEHK. If therelevant investorsfail to sell their shares, exchange participants arerequired to force-sell the
sharesfor therelevant investorsin accordancewith the ChinaConnect Rules.

Capital Gains T ax

Socksin Mainland Chinaarecurrently subject to aten pe cat cepital gainstax. A Fund invedingthrough
China Conned isexpededto be exempt from such capital gaingwithholding tax under current regulations
in Mainland China but such exemption is subject to change by the authorities in Mainland China and a
Fund may therefore be subject to withholdingtax at any timeinthefuture.
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Changesin UK Political Environment

Changes inthe UK political environment following the UK’s decision by referendum to exit from the EU
have ledto political, legal, tax and economic uncetainty. This may impad general economic conditionsin
the UK and various othe countries. It isnot yea cleaxr wheher and to wha extent EU regulations remain
applicable or will be replaced by differeit UK regulationswith respect to the ativities of the Fund and/or
the relevat sub-fund(s) or wha legal or cooperaion arangementsthe UK may pu in place with the EU,
but it is possible that UK invesors may be subject to fewer regulatory protectionsthan would otherwise be
the case. The UK exit may advesely affed the Investment Manager' s ability to access the UK market,
make invesmants or enter into agreements (on itsown behalf or on behalf of the Fund and/or the relevant
sub-fund(s)) or continue to work with UK counterpaties, all of which may result in increased cogsto the
Fund and/or the relevant sub-fund(s). In addition following a UK exit, the Company may lose its ability to
accessthe UK make under the UCIT Spassport which may result in UK-based investors being prohibited
frominvegstingin the Fundor suffering negative consequencesfrom an investment in aFund.
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TAXATION
General

The information given is not exhaugive and does not congitute legal or tax advice. Prospective
Shareholders should consult their own professonal advisers as to the implications of their subscribing
for, purchasing, holding, snitching or disposing of Shares under the laws of the jurisdictions in which
they may be subject to tax. Shareholders are also advised to inform themselves as to any exchange
control regulations applicablein their country of residence.

The following is a brief summary of certain aspects of Irish and United Kingdom taxation law and
practice relevant to the transactions contemplated in this Prospectus. It isbased on the law and practice
and official interpretation currently in effect, all of which are subjectto change.

Generally thetax consequences of subscribing for, purchasing, holding, switching or disposing of Sharesin
the Company will depend on the relevant laws of the jurisdiction to which the Shareholder is subject.
Shareholders resdent in, or citizens of, certain countries which have anti-offshore fund legidation may
have acurrent liability to tax on the undidributed gains of the Company. These consequences will vary
with the law and practice of the Shareholder’ s country of residence, domicileor incorporaion and with his
personal circumstances. The Diredors, the Company and each of the Company’s agents shall have no
liahility in respect of theindividual tax affairsof Shareholders.

Dividends, interest and capital gains (if any) which the Company or any Fund receives with reped to
invesments (othe than securities of Irish issuers) may be subject to taxes, including withholding taxes, in
the countries in which the issuers of invetments are located. It isanticipated tha the Company may not be
able to benefit from reduced rates of withholding tax in double taxaion agreements between Ireland and
such countries. |If this podtion changes in the fuure and the goplicaion of a lower rae results in a
repayment to the Company theNet Asset Value will not be re-daed andthe benefit will be allocatedto the
exiging Shareholdersrateably at thetime of therepayment.

Ireland

The Diredors have been advised tha on the bads that the Company is resdent in Irelend for taxaion
purposes and is an invesment undertaking within the meaning of Section 739B of the Taxes Ad, the
taxationpostion of the Company andthe Shareholdersisasset out below.

Definitions

For the purposesof thissection, thefollowing definitionsshall apply.

“ Exempt I rish Shareholder”

means.

(a a pension schame which is an exempt goproved scheme within the meaning of Section 774 of the
Taxes Ad or areirement annuity contradt or atrust scheme to which Section 784 or 785 of the
TaxesAct applies,

(b a specified company within themeaning of Section 734(1) of the TaxesAct;

(© acompany carryingon lifebusinesswithin themeaningof Section 706 of the T axesAct;

(d an investment limited partnership withinthe meaning of Section 739B of the TaxesAct;
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(e) an investment undertakingwithin the meaning of Section 739B(1) of the TaxesAct;
) a special investment schemewithin the meaning of Section 737 of the TaxesAct;

(9 a qualifying management company within the meaning of Section 739B of the Taxes Ad (see
heading “ Finance Bill 2010” below);

(h) acharity beingaperson referredto in Section 739D(6)(f) (i) of theT axesAct;

() a unit trust to which Section 731(5)(a) of the T axesAct applies,

M a person who is atitled to exemption from incometax and capital gainstax by virtue of Section
784A(2) of theTaxes Ad where the Shares held are assats of an approved retirement fund or an
approved minimum retirement fund,

(k) a qualifying fund manager within the meaning of Section 784A of the Taxes Ad or a qualifying
savings manager within the meaning of Section 848B of the T axes Act, in resped of Shareswhich
are assds of aspecia savings incattive account within the meaning of Section 848C of the Taxes
Act;

)] a peasonal reirement savings acoount (“PRSA”) administrator acting on behalf of a person who is
entitled to exemption from incometax and capital gainstax by virtue of Section 7871 of the Taxes
Act andthe Shares areassetsof a PRSA;

(m)  acredit unionwithin the meaningof Section 2 of the Credit Union Act, 1997;

(n) theNational PensonsReserve Fund Commission;

(o) the CourtsService;

(p) theNational Asset Management Agency;

(9 a company which is within the charge to corporation tax in accordance with Section 110(2) of the
TaxesAct in regpect of paymentsmadeto it by the Company;,

(n an Irishresdent company, within the chargeto corporaion tax under Section 739G(2) of the Taxes
Act, but only wheretheinvest ment undertakingisamoney market fund; or

(9 any other Irish Resident or personswho are Ordinarily Resident in Ireland who may be pemittedto
own Shares under taxation legidation or by written pradice or concesson of the Revenue
Commissoneas withou giving rise to a chage to tax in the Company or jeopadisng tax
exemptionsassociatedwith the Company givingriseto achargeto tax in the Company;

providedthat they have correctly completedthe Relevant Declaration.

“EATCA”

means.

€ sections 1471 to 1474 of the USInternal Revenue Code of 1986 or any associaed regulations or
other official guidance;

(b any intergovernmental agreement, tredy, regulation, guidance or other agreement between the
Government of Ireland (or any Irish governmet body) and the US UK or any ather jurisdiction
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(including any govemment bodies in such jurisdiction), entered into in order to comply with,
facilitae, supplement, implement or give efed to the legidation, regulationsor guidance described
in paragraph (a) above; and

(c) any legidation, regulations or guidance in Ireland tha give effed to the maters outlined in the
preceding paragraphs.

“Intermediary”
meansa person who:

(@ carries on a business which consigs of, or includes, the receipt of payments from an invesment
undertakingon behalf of other persons; or

(b) holds Sharesin an investment undertaking on behalf of other persons.

“Irish Resident”

means.

(a inthecaseof anindividual, an individual who isresdent in Irelandfor tax purposes,
(b) inthecaseof atrud, atrust thatisresdent in Irelandfor tax purposes,

(c) in the case of a company, acompany thatisresident in Irelandfor tax purposes.
Thelrishtax year operateson acalendar year bass.

An individual will be regarded as being resident in Ireland for a tax year if thet individual is present in
Ireland: (@) for a period of a& leag 183 days in tha tax year; or (b) for aperiod of a& least 280 days in any
two consecutive tax years, provided tha the individual is resident in Ireland for & leag 31 daysin each
period. In determining days presat in Ireland, an individual is deemed to be presat if tha individual isin
Irelandat any timeduringtheday.

A trust will generally be resident in Ireland where the trustee is resdent in Ireland or a majority of the
trustees(if morethan one) areresident in Irelandandthetrust ismanagedin Ireland.

A company which has its central managemeatt and control in Ireland is resdent in Ireland irrespective of
where it isincorporaed. A company which does not haveits central management and control in Ireland but
which isincorporated in Ireland isresdent in Ireland except wherethe company isregarded as not resident
in Irelend under a double taxaion treaty between lreland and another country. In cetain limited
circumgtances, companies incorporaed in Ireland but managed and controlled outside of a double taxation
treaty teritory may not be regarded as resdent in Ireland. Specific rules may gply to companies
incorporatedprior to1 January 2015.

“QOrdinarily Resident in Ireland’

means:
(@) inthecaseof anindividual, anindividual who isordinarily resident in Irelandfor tax purposes,

(b inthecaseof atrudt, atrust thatisordinarily resident in Irelandfor tax purposes.
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An individual will be regarded as ordinarily resident for aparticular tax year if tha individual has been
Irish Resident for the three previous consecutive tax years (i.e tha individual becomes ordinarily resident
with effedt from the commencement of the fourthtax year). Anindividua will remain ordinarily resident
in Irelend until tha individual has been non-lrish Resdent for three consecuive tax yeas. Thus, an
individual who isresident andordinarily resident in Ireland inthetax yea 2013 and departsfrom Ireland in
that tax yearwill remain ordinarily resident up to theendof thetax year 2016.

T heconcept of atrust’ sordinary residenceissomewhat obscureandlinkedto itstax residence.

“ RecognisedClearing Sysem”

means Bank One NA, Depostary and Clearing Centre, Clearstream Banking AG, Clearstream Banking SA,
CREST, Depostary Trust Company of New York, Euroclear, Naional Securities Clearing System,
Scovam SA, 9S Sga Intasettle AG or any otha sygem for clearing units which is designated for the
purposes of Chapter 1A in Part 27 of the Taxes Ad, by the Revenue Commissioners as a recognised
clearingsystem.

“ Relevant Declaration”

meansthedeclaration relevant tothe Shareholder asset out in Schedule 2B of the T axesAct.

“ Relevant Period’

means a period of eight years beginning with the acquisition of a Share by a Shareholder and each
subsequent periodof eight yearsbeginningimmediately after the precedingrelevant period.

“TaxesAct”
meansthe T axesConsolidation Act, 1997 (of Ireland), asamended.
The Company

The Company will be regarded asresident in Ireland for tax purposes if the central management and control
of its busness is exercised in Ireland and the Company is not regarded as resident elsewhere. It isthe
intention of the Directorstha the business of the Company will be conducted in such a manner asto ensure
that it islrishresident for tax purposes.

The Diredors have been advised tha the Company qualifies as an investment underteking as defined in
Section 739B (1) of the Taxes Act, therefore, the Company is not chargeable to Irish tax on its relevant
incomeandrelevant gainsfor so longasthe Company isresident in Irelandfor tax purposes.

The income and capital gains received by the Company from securities issued in countries othe then
Ireland, or assetslocaed in countries othe than Ireland, may be subject to taxesincluding withholding tax
in the countries where such income and gains arise. The Company may not be ableto benefit from reduced
rates of withholding tax by virtue of the double taxation treaies in opeaion between Ireland and othe
countries. The Diredors will have sole discretion asto whether the Company will apply for such benefits
and may decide not to apply for such benefitsif they determinetha it may be adminidraively burdensome
cost prohibitiveor otherwiseimpractical.

Inthe event tha the Company receives any repaymeantt of withholdingtax suffered, the Net Assat Value of
the Company will not be resaed and the benefit of any repayment will be alocated to the then exiging
Shareholdersrateably at thetime of repay ment.

However, achage totax can arise onthe occason of a“ chargeable event” inthe Company. A chargeable
event includes any payments to Shareholders by the Company in reped of their Shares (including

61



digributions) or any encashment, redemption, cancellaion, transfer, appropriation or cancellaion of Shares
by a Shareholder for the purposes of megingthe amount of tax payable on a gain arisng on atranger of an
entitlement to a Share or on a*“ Deemed Disposal” (a Deemed Disposal will occur at the expiraion of a
Relevant Period) of Shares.

No tax will arise onthe Company relatingto chargeable eventsin respect of aShareholder who is.

(i) neither Irish Resdent nor Ordinaily Resdent in Ireland & the time of the chargeable event, the
Company is in possesson of a completed Relevat Declaaion to that effed and the Company is
not in possesson of any information which would reasonably suggest tha the informaion
containedtherdanisnot, or isno longer, materially correct;

(i) neither Irish Resdent or Ordinarily Resident in Ireland and has confirmed as much to the Company
and the Company isin possession of written natice of approval from the Revenue Commissoners
to the dfed tha the requiremat to provide a Relevant Declaration is deemed to have been
complied with in respect of tha Shareholder and the written notice of goproval has not been
withdrawn by the Revenue Commissioners, or

(iii) an Exempt Irish Shareholder and the Company is in possession of a Relevant Declaraion to tha
effect.

In the absence of a Relevant Declaraion or written notice of gpproval from the Revenue Commissioners
referred to above, there isapresumption tha the invegor islIrish Resident or Ordinarily Resident in Ireland.
A chargeableevent doesnot include:

an exchange by a Shareholder, efeded by way of an am’slengh transacion where no paymeat is
made to the Shareholder, of Sharesin the Company for other Sharesin the Company;

e any transactions (which might otherwise be a chargeable event) in relaion to Shares held in a
Recognised Clearing System as designated by order of the Revenue Commissioners,

o atransfer by a Shareholder of the ettitlement to a Share wherethetransfer is between spouses or civil
partnersandformer spousesor former civil partners, subject to certainconditions; or

e an exchange of Shares aisng on a qualifying amalgamation or recongrucion (within the meaning of
Section 739H (1) of the TaxesAct) of the Company with another investment undertaking; or

¢ the cancellation of Sharesarising from an exchange inrelaion to a schemeof amalgamation (as defined
in Section 739HA of the T CA).

If the Company becomes liableto account for tax on the occasion of a chargeable event, the Company shall
be entitledto deduct from the payment arising on a chargeable event an amount equal to the gppropriatetax
and/or where applicable, to gopropriade or cancel such number of Shares held by the Shareholder or the
beneficial owner of the Shares as are required to med the amount of tax. The relevant Shareholder shall
indemnify and keep the Company indemnified againg loss arising to the Company by reason of the
Company becoming liable to acocount for tax on the occasion of a chargeable event if no such deduction,
appropriationor cancellationhasbeen made.

Dividends received by the Company from invedment in Irish equities may be subject to Irish dividend
withholdingtax & the dandard rae of inoome tax (currently 20 per cent). However, the Company can
make a declaraion to the payer tha it is a colledive invesment undertaking beneficially etitled to the
dividends which will entitle the Company to receive such dividends without deduction of Irish dividend
withholdingtax.
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Stamp Duty

On the basis tha the Company qualifies as an invedment undertaking within the meaning of section 739B
the Taxes Ad, no gamp duty is payable in Ireland on the issue, transfer, regpurchase or redemption of
Shares in the Company. Where any subscription for or redemption of Shares is satisfied by the in specie
trandfer of securities, property or other types of assds, Irish damp duty may arise on the trandfer of such
asxts.

No Irish gamp duty will be payable by the Company on the conveyanceor transfer of stock or marketable
securities provided that the sodk or marketable securities in question have not been issued by a company
regigered in Ireland and provided tha the conveyance or transfe does not relae to any immovable
property situaed in Ireland or any right over or interest in such propeaty or to any socks or marketable
securities of acompany (othe than a company which isan investment undertaking within the meaning of
Section 739B of the TaxesAct) which isregisteredin Ireland.

Shareholders Tax

Shareswhich areheld in a Recognised Clearing System

Any paymentsto a Shareholder or any encashment, redemption, cancellation or trander of Sharesheldin a
Recognised Clearing Systan will not give riseto a chargeable event in the Company (there is however
ambiguity inthe legidation asto whethe therules outlined in thisparagraph with regard to Sharesheldina
Recognised Clearing System, gply in the case of chargeable evets arisng on a Deemed Disposal
therefore as previoudy advised, Shareholders should seek their own tax advice in this regard). Thus the
Company will not haveto deduct any Irish taxes on such paymentsregardess of whether they are held by
Shareholders who are Irish Residents or Ordinaily Resdent in Ireland, or whether a non-resdent
Shareholder has made a Relevat Declaraion. However, Shareholderswho ae Irish Resident or Ordinarily
Resident in Irelend or who aenat Irish Resident or Ordinarily Resident in Ireland but whose Shares are
attributable to a branch or agency in Ireland may gill have a liability to account for Irish tax on a
digribution or encashment, redemption or transfer of their Shares.

To the extent any Shares are not held in a Recognised Clearing Sysem & thetime of a chargeable event
(and subject to the point made in the previous paragraph in relaion to a chargeable event arisng on a
Deemed Disposal), thefollowingtax consequenceswill typically ariseon achargeableevent.

Shareholderswho areneither Irish Residentsnor Ordinarily Resdentin Ireland

The Company will not haveto deduct tax on the occasion of a chargeable event inresped of a Shareholder
that isneither Irish Resident nor Ordinarily Resident in Ireland providedthat:

(i) the Company is in possesson of acompleted Relevant Declaaion from that Shareholder and the
Company is not in possesson of any informaion which would reasonably suggest that the
information containedtherein isno longer materially correct; or

(i) the Company isin possesson of written notice of goproval fromthe Revenue Commissonersto
the effect tha therequirement to provide a Relevant Declaraion is deemed to have been complied
with in regped of tha Shareholder and the written natice of gpproval has not been withdrawn by
the Revenue Commissioners. Inthe absence of a Relevant Declaration or if the Company isnot in
possession of written notice of approval from the Revenue Commissioners as outlined above, tax
will arise on the happening of a chargeable event in the Company regardess of the fad that a
Shareholder isneither Irish Resident nor Ordinarily Resdent in Ireland. The gppropriaetax tha
will be deducted is asdescribed below.

To the extent tha a Shareholder is atting as an Intermediary on behalf of persons who are neither Irish

Resident nor Ordinarily Resident in Ireland no tax will haveto be deducted by the Company on the
occasion of achargeable event provided tha the Inteemediary has made a Relevant Declaraion tha he/she
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is acting on behalf of such persons and the Company isnat in possession of any information which would
reasonably suggest that theinformaion containedthereinisno longer materially correct.

Any corporae Shareholder which isnat Irish Resident and which holds Shares directly or indirectly by or
for atrading branch or agency in Ireland will be liable to Irish corporaion tax on income from their Shares
or gains made on disposals of the Shares.

Exempt Irish Shareholders

The Company is not required to deduct tax in reped of an Exempt Irish Shareholder 0 long as the
Company isin possesson of acompleed Relevant Declaraion from those persons andthe Company has no
reason to believe tha the Relevant Declaraion ismaerially incorrect. The Exempt Irish Shareholder must
notify the Company if it ceasesto be an Exempt Irih Shareholder. Exempt Irish Shareholdersin reped of
whom the Company is not in possesson of a Relevant Decladion will be treaed by the Company as if
they arenot Exempt Irish Shareholders.

Exempt Irish Shareholders may be liable to Irish tax on their income profits and gains in relaion to any
sale, trandfer, repurchase redamption or cancelldion of Shares or dividends or didributions or other
paymentsin resped of their Shares. It isthe obligation of the Exempt Irish Shareholder to acocount for tax
to the Revenue Commissioners.

Whee the Exempt Irish Shareholder isnot a company and tax has not been deducted by the Company, the
payment dhall be treated as if it were a payment from an offhore fund and taxed in accordance with
sections 747D and section 747E of the Taxes Ad. Provided the Exempt Irish Shareholder has correcly
included the income or disposal in itstax return, tax a the rae of 41 per cent mud be paid in resped of
digributions and any other payment by the Company to the Exempt Irish Shareholder in resped of its
Sharesor inrelaionto any sale, transfer, cancellaion, redemption or repurchaseof Shares. No further Irish
tax will be payable by the Exempt Irish Shareholder in respect of tha payment or disposal.

Whee the Exampt Irish Shareholder is a company, the amount of the paymeat to the Exempt Irish
Shareholder will be treaed as income aising which is chargeable to Irish tax. Where the payment isin
resped of the sale transfer, cancellaion, redemption or repurchase of Shares, such incomeshall be reduced
by the amount of the consderaion in money or money’s worth given by the Exempt Irish Shareholder on
the acquisition of the Shares. Wherethe payment is not taxable as trading income for the company, it will
be chargeable totax under Schedule D Case 1V. Where the payment istaxable astrading income for the
company, it will be chargeableto tax under Schedule D Case 1.

Therae of corporadion tax applicableto Schedule D Case IV income iscurrently 25 per cent. Therae of
corporation tax applicableto ScheduleD Case | incomeis12.5 per cent.

Shareholderswho arelrish Resdentsor Ordinarily Resdentin Ireland

Unless a Shareholder is an Exempt Irish Shareholder and makes a Relevant Declaraion to tha &fed and
the Company isnat in possession of any information which would reasonably suggest tha the information
contained therein isno longer materially correct or unlessthe Shares are purchased by the Courts Service
tax a the rae of 41 per cent will be required to be deducted by the Company on payments made to a
Shareholder who islridh Resdent or Ordinarily Resident in Ireland on any cther distribution or gain arising
to the Shareholder on an encashment, redemption, cancellation, transfer or Deemed Disposal of Shares.

An Irih Reddent Shareholder who is not a company and is not an Exempt Irish Shareholder will not be
liable to any further income or capital gains tax in resped of any sae, trandfea, Deemed Disposal,
cancellaion, redemption or repurchase, of Shares or the making of any other payment in reped of their
Shares.

Where the Irish Resident Shareholder is a company which is not an Exempt Irish Shareholder, and the
payment is not taxable astrading income under Shedule D Case |, the amount received will be treated as
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the n& amount of an annual payment chargeable to tax under Schedule D Case IV from the gross amount of
which incometax hasbeen deductedat 25 per cent.

Where the Irish Resident Shareholder is a company which is not an Exempt Irish Shareholder, and the
payment istaxable astradingincome under Schedule D Case |, thefollowing provisonsapply:

() the amount received by the Shareholder is increased by any amount of tax deducted by the
Company and will be treaed as inoome of the Shareholder for the chargeable period in which the
payment ismade;

(i) where the payment is made on the sale transfer, Deemed Digposal, cancellaion, redemption or
repurchase of Shares, such income will be reduced by the amount of consideraion in money or
money’ sworth given by the Shareholder for theacquisition of those Shares; and

(iii)  the amount of tax deducted by the Company will be set off against the Irish corporaion tax
assessable on the Shareholder in respect of the chargeable periodin which the payment ismade.

In addition, en atomaic exit tax existsfor Shareholders who are Irish Resident or Ordinarily Resident in
Ireland in respec of Shares held by them in the Company & the ending of a Relevat Period. Sich
Shareholders (both companies and individuals) will be deemed to have disposed of their Shares a the
expiration of tha Relevant Period and will be charged to tax at the rae of 41 per cat on any deemed gain
(calculated without the benefit of indexation relief) accruing to them based on the increased value (if any)
of the Sharessince purchaseor sincethepreviousexit tax applied, whichever islater.

For the purposes of calculating if any furthe tax arises on a subsequent chargeable evet (othe than
chargeable eveants arising from the ending of a subsequent Relevant Period or where payments are made
annually or a& more frequent intervals), the preceding Deemed Disposal is initially ignored and the
approprigtetax calculaed asnormal. Upon calculation of thistax, credit is immediately given againg this
tax for any tax paid as a result of the preceding Deemed Disposal. Wherethetax arising on the subsequent
chargeable event is greaer than tha which arose on the preceding Deemed Disposal, the Company will
have to deduct the difference. Where the tax arising on the subsequent chargeable evat is lessthan tha
which arose on the preceding Deemed Disposal, the Company will refund the Shareholder for the excess
(subject to the paragraphheaded” 15 percent T hreshold” below).

T en per cent Threshold

The Company will not haveto deduct tax (“ exit tax”) in respect of this Deemed Disposal wherethevalue of
the chargeable units (i.e. those Shares held by Shareholders to whom the declaraion procedures do not
apply) inthe Company (or inthe sub-fund within an umbrella scheme) islessthan ten per cent of the value
of the total Shares in the Company (or in the sub-fund) and the Company has made an election to report
certain deails in reped of each affeded Shareholder to the Revenue Commissioners (the “ Affeced Unit
Holder”) in each yea tha the de minimus limit gpplies. In such a stuaion the obligation to account for the
tax on any gain aisng on a Deemed Digposal will be the responshility of the Shareholder on a self-
assessment bagis (“ self-assessors’) as opposed to the Company or Fund (or their service providers). The
Company is deemed to have made the election to report once it has advised the Affected Unit Holders in
writing that it will maketherequiredreport.

15 per cent T hreshold

Asprevioudy gaed where the tax arisng on the subsequent chargeable event islessthan tha which arose
onthepreceding Deemed Disposal (eg. due to a subsequent losson an actual digposal), the Company will
refund the Shareholder the excess. However, where immediaely before the subsequent chargeable event,
the value of chargeable unitsin the Company (or in the sub-fund within an umbrella scheme) does not
exceed 15 pe cat of thevalue of thetotal Shares, the Company (or sub-fund) may eled to have any excess
tax aising repaid direcly by the Revenue Commissionersto the Shareholder. The Company is deemed to
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have made this election once it natifiesthe Sharenolder in writing tha any repayment due will be made
directly by the Revenue Commissionerson receipt of aclaim by the Shareholder.

Other

Shareholders (depending on their own personal tax postion) who are Iridh Resident or Ordinarily Resdent
in Ireland may gill be required to pay tax or further tax on adistribution or gain aisng on an encashment,
redemption, cancellation, transfer or Deemed Digposal of their Shares. Alteratively they may be entitled
toarefundof al or part of any tax deductedby the Company onachargeable event.

Currency Gains

Whee acurrency gain ismade by an Irih Resident Shareholder on the disposal of Shares, tha Shareholder
may be liable to capital gainstax in respect of any chargeable gain made on the disposal.

Personal Portfolio I nvestment Undertaking

An invesment undertaking will be considered to be a personal portfolio investment undertaking (“ PPIU")
in relaion to a pecific Irish Resident Shareholder wheretha Irish Resident Shareholder can influencethe
selection of someor all of the property of the undertaking. The undertaking will only be a PPIU in regpect
of those Irish Resdent Shareholderswho can influencethe seledtion. A gain arising on a chargeable event
in relaion to aPPIU will be taxed at therae of 60%. An undertaking will not be consdered to be a PPIU
where certain conditionsarecompliedwith asset out in section 739BA of the TaxesAct.

Capital Acquidtions Tax

No Irish gift tax or inheritance tax (capital acquisitionstax) liability will arise on a gift or inheritance of
Shares providedthat:

)] at the date of the digposition thetransferor of the Sharesis neither domiciled nor ordinarily
resdent in Ireland and, & the date of the gift or inheritance, thetransferee of the Shares is
neither domicilednor ordinarily residentin Ireland; and

(ii) the Shares are comprised inthe gift or inheritance & the date of the gift or inheritance and
at thevaluation date.

FATCA Implementationinlreland
On 21 December 2012, the governmentsof Irelandandthe USsigned the | GA.

The IGA will significantly increasethe amount of tax information automatically exchanged between Ireland
and the US It provides for the atomaic reporting and exchange of information in relaion to accounts
held in Irish “financial ingituwions’ by US persons and the reciprocal exchange of information regarding
USfinancial accountsheldby Irish Resdents. TheCompanyissubject totheserules.

Complying with such requirementswill require the Company to request and obtain certain informaion and
documentaion fromits Shareholders, othe account holders and (where applicable) the beneficial owners of
its Shareholders and to provide any informaion and documentetion indicating dired or indired ownership
by US personsto the competent authorities in Ireland. Shareholders and other account holders will be
required to comply with these requiremetts, and non-complying Shareholders may be subject to
compulsory redemption and/or USwithholding tax of 30 per cent on withholdable payments and/or other
monetary penalties.

The IGA provides tha Irish financial inditutions will report to the Revenue Commissioners in resped of
USaccount holders and, in exchange, USfinancial ingtituionswill be required to report to the USInternal
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Revenue Service in resped of any Irish resdent acoount holders. The two tax authorities will then
automatically exchangethisinformationon an annual basis.

The Company (and/or the Administrator or thelnvesment Manager) shall be etitled to require invesorsto
provide any information regarding their tax d&us, identity or resdency in order to sisfy any reporting
requirements which the Company may have as a result of the IGA or any legidation promulgated in
connedtion with the IGA and invegors will be deemed, by their subscription for or holding of Shares, to
have authorised the automatic disclosure of such informaion by the Company or any other pe'son to the
relevant tax authorities.

O ECD Common Reporting Standard

Ireland has provided for the implementation of the CRS through section 891F of the TCA and the
enactment of the CRSRegulations.

The CRS which applies in Ireland from 1 January 2016, is a global OECD tax informaion exchange
initigive which is aimed & encouraging a coordinated goproach to disclosure of income eaned by
individuals and organisations.

Ireland and a number of othe jurisdictions have entered or will enter into multilaeral arangements
modelled on the Common Reporting Sandard for Automatic Exchange of Financial Acoount Information
published by the OECD. From 1 January 2016 the Company will be required to provide certain
information to the Revenue Commissones abou shareholders resdent or edablished in jurisdictions
which areparty to the CRSarrangements.

The Company, or a peron gpointed by the Company, will request and obtain catain informaion in
relation to the tax resdence of its Shareholders or “ acoount holders’ for CRS purposes and (where
applicable) will request information in relaion to the beneficial owners of any such shareholder. The
Company, or a peson gopointed by the Company, will report the information required to the Revenue
Commissones by 30 June in the year following the yea of assessment for which areturn is due. The
Revenue Commissoners will share the gpropriae informaion with the relevant tax authorities in
participating jurisdictions. Ireland introduced the CRS Regulationsin December 2015 and implementaion
of the CRS amongearly adoptingcountriesoccurredwith effect from1 January 2016.

Certain Singapore Tax Considerations

The following is a summary of certain tax consequences in Sngapore in relaion to the Company. This
summary is of a genera naure only and is based on the exiging provisons of relevant tax law and the
regulationsthereunder, the circularsissued by the Monetary Authority of Sngapore and practicesin effect
as at the date hereof, all of which are subject to change a any time and to differing interpreations, either on
a progedive or regroattive bass. The summary does not purport to be comprehensive and does not
congtitutelegal or tax advice.

The summary is not intended to congtitute a complee analysis of all thetax consderations relaing to a
participation in a Fund. Prospedive invegors should consult their own tax advisers concerning the tax
consequences of an invedment in a Fund in the light of their particular stuaion, including the tax
consequences arisng under the lans of any other tax jurisdiction, which may be applicable to their
particular circumstances.

It is enphassed tha none of the Invesment Manager, Diredors or any pasons involved in advisng the

Company accepts responshility for any tax effedts or liabilities resulting from the subscription for, the
holdingor the disposal of issued securitiesin any Fund.
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IncomeT ax

As the Invesment Manager has been granted discretionary authority to manage the invegments of the
Funds, it could be congtrued as congituing ataxable presence for the Funds in Sngapore. Income of the
Funds tha is atributable to the adivities of the Invesment Manager may therefore be subject to tax in
Sngapore, in the absence of any tax tregy or tax incentive under domedic law. Section 13CA of the
IncomeTax Ad and the regulations thereunder (the“ Offshore Fund T ax Exemption Regime”) may provide
exemptionfrom Sngaporetax under certain Stuations.

Under the Offshore Fund T ax Exemption Regime, specified income from designated invesments derived
by the Funds, provided the Company qualifies as a prescribed person, will be exempt from tax in Sngapore

In order for the Offhore Fund T ax Exemption Regimeto goply, the Company mug be a presaribed person.
A prescribed person, in relaion to a company, means a company which, & all times during the bas's period
for theyear of assessment:

(@) isnotresdent in Sngaporefor Sngaporetax purposes,

(b)  doesnot have apermanent edablishment (PE) in Sngapore (cthe than thelnvesment Manager) and
does not carry on abusinessin Sngapore;

(c) has less than 100 pea cat of the value of its issued securities bendficially owned, directly or
indirectly, by Sngapore persons' collectively; and

(d isnot a company the income of which is derived from invesments which have been transferred
(other than by way of a saleon marke terms and conditions) from a person carrying on abusinessin
dngapore where the income derived by that person from invegments was not or would not have
been, if not for theirtransfer, exempt from tax.

Dedgnatedinvestmentsinclude, amongothers, thefollowing:

(@) <tocks and shares of any company, other than a company tha is (i) in the business of trading or
holding of Sngapore immovable properties (ather than the business of propeaty development); and
(i) not listedon astock exchangein Sngaporeor elsewhere.

Soecified income means any incomeor gains derived from “ designaed invesments’, but does not include
thefollowing:

(@) intered and other paymentstha are sourced or deemed to be sourced in Sngapore (some exanptions
apply);

(b) any digribution made by atrustee of area estae invesment trust that is atrust condituted as a
collective invessment schame authorised under section 286 of the Securities and Futures Act and
lised on the Sngapore Exchange, and tha invests or proposesto inved in immovable property and
immovable property-related asset s,

(c) any digribution made by atrustee of atrust who is a resdent of Sngapore or a PE in Sngapore,
other thandistributionsmade by trusteesof certaintruststhat enjoy specifiedtax incentives; and

(d income or gain derived or deemed to be derived from Sngapore from a publicly-traded partnership,
where tax is paid or payable in Sngapore on such income of the partnership by deduction or
otherwise.

1« Singapore persons’ in relaion to the definition of “ prescribed person”, means a person who is a Sngapore citizen, residert in
Singapore or PE in Singapore, but does notinclude adesignated person (i .e. certai n specified Singapore government entities).
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To the best of the Invesment Manager' s knowledge, the Company currently mee s the requirements under
the Offshore Fund T ax Exemption Regime. The Invedment Manager will endeavour to conduct the affairs
of the Company such that it continuesto qualify for the Offshore Fund T ax Exemption Regime.

Asinvedorsin aprescribed pason, Shareholders should notetha under certain circumdances, they may be
obliged to pay afinancial penalty to the Comptroller of Income Tax in Sngapore if they are considered to
be non-qualifying relevant owners. Further details of thisted are provided in Appendix 4. Shareholders
should also natetha the Investment Manager is also required to comply with certain reporting obligations
in resped of non-qualifying relevant owners. In this regard, each goplicat for Shares should provide
certain representationsfor Sngaporetax purposesasset out in Appendix 4.

United Kingdom

The Diredors intend that the affairs of the Company should be managed and conducted sotha it does not
become resident in the United Kingdom for United Kingdom taxaion purposes. Acoordingly, and provided
that the Company isnat trading in the United Kingdom through a fixed place of business or agent stuated
thereintha congitutes a“permanent establishment” for United Kingdom taxaion purposes and tha all its
tradingtransadionsin the United Kingdom (if any) arecarried ou through a broker or invesmeat manager
acting as an agent of independent staus in the ordinary course of its busness, the Company will not be
subject to United Kingdom corporation tax or income tax on its profits. The Directors and the Inveg ment
Manager each intend tha the respective affairs of the Company andthe Invesment Manager are conducted
s0 that these requirements are met, insofar asthis is within their respective control. However, it cannot be
guaranteedthat the necessary conditionswill be satisfiedat all times.

Certain interest and other amounts received by the Company which have a United Kingdom source may be
subject towithholdingor other taxesin theUnited Kingdom.

UK Investors

Subject to their personal circumgances, Shareholders resdent in the United Kingdom for taxaion purposes
will be liable to United Kingdom incometax or corporaion tax in resped of dividends or ather distributions
of an income naure made by the Company, whether or not such dividends or distributions are reinveded,
together with their share of inoome retained by a reporting fund (asto which see below). The nature of the
chargetotax and any ettitlement to atax aredit in respect of such dividends or digributionswill depend on
a number of factors which may include the composition of the relevant assats of the relevant Fund and the
extent of aShareholder’ sinterestin that Fund.

The Offshore Funds (T ax) Regulations 2009 (the* Off shore Funds Regulations’) set ou the regimefor the
taxaion of investments in offshore funds (as defined in the United Kingdom Taxation (International and
Other Provisons) Ad 2010 (“TI1OPA 2010") which operaes by reference to whether a fund opts into a
reporting regime (“ reporting funds’) or not (“ non-reporting funds’). If an investor who is resident or
ordinarily resdent in the United Kingdom for taxaion purposes holds an interest in an offshore fund tha
does not have reporting fund sta us throughout the period during which the invedor holdstha interest, any
gain accruing to the invedor upon the sale, redemption or other disposal of tha interes (including a
deemed disposal on death) will be taxed & the time of such sale, redemption or other disposal as income
(“offshore income gains’) and not as a cepital gain. Investors in reporting funds are subject totax on the
share of the reporting fund' sincome attributable to their holding in the fund, whether or not digributed, and
any gains on digposal of their holding would be taxed as capital gains. Investors in non-reporting funds
would not be subject to tax onincomeretained by the non-reporting fund.

The Shares will conditue interegs in an offshore fund and it is intended to apply to the United Kingdom
HM Revenue & Customsin respedt of those Class(es) of Sharestha the Diredtors consider appropriate and
as specified in the relevat Supplement for recognition as a reporting fund. The effedt of obtaining and
maintaining such statusthroughou a Shareholder’ srelevant period of ownership would be tha any gainson
disposal of such Shareswould be taxed as capital gains. However, there can be no guarantee tha reporting

69



fund status will be obtained and maintained for each Class of Shares for which it is sought. Were such
applicaion to be unsuccessful or such daus subsequently to be withdrawn, any gains arisng to
Shareholdersresident or ordinarily resdent inthe United Kingdom on a sale, redemption or cther disposal
of Sharesof the relevant Class (including a deemed disposal on death) would be taxed as offshore income
gainsrather thancapital gains.

The exchange of Shares in one Fund for Shares in another Fund (see under the heading “Excdhanging
Between Funds or Clases’) will amount to a disposal of the original Shares for tax purposes and
accordingly an offshore inoome gain (or a capital gain where recognition of the original Shares as a
reporting fund has been obtained) or an allowable capital loss may be realised. The exchange of Shares of
one Classfor Shares of ancther Class in the same Fund will only amount to adisposal if theoriginal Shares
arenot of aClasswhich isareportingfundandthe new Shares are of aClass so recognised.

Personswithin the chargeto United Kingdom corporaion tax should notetha theregime for thetaxaion of
modg corporae debt contained in the United Kingdom Corporation Tax Ad 2009 (the* loan relaionships
regime’) providestha, if & any time in an accounting period of such a person, tha person holds an intered
in an offshore fund within the meaning of the relevant provisons of the Offshore Funds Regulations and
TIOPA 2010, andthereis atime intha peiod when tha fund failsto saisfy the “ qualifying inves ments’
ted, theintered held by such a person will be treated for tha accounting period asif it were rights under a
creditor relaionship for the purposes of the loan relaionshipsregime. An offshorefund failsto saisfy the
qualifying invedmentsted a any time when morethan 60 per cent of its assets by marke value (excluding
cash awaiting invedment) comprise” qualifying investments’. Qualifying invesmentsinclude government
and corporae debt securities, cash on deposit, certain derivative contracts and holdings in other colledive
invesment schemes which & any time in the acoounting period of the person holding the intereg in the
offshore fund do not themselves satisfy the qualifying invedmentstest. The Shares will congtitute such
interegsin an offshore fund and on the basis of the investment policiesof catain Funds, such a Fund could
fail to sisfy the qualifying invedmentsted. Intha eventuality, the Sharesintha Fund will be treated for
corporaion tax purposes as within the loan relaionships regime with theresult tha all reurnson the Shares
in tha Fund in respect of such a person’s accounting period (including gains, profits and losses) will be
taxed or relieved as an income receipt or expense on a“ fair value accounting” basis. Accordingly, such a
person who acquires Shares in the Company may, depending on itsown circumdances, incur a charge to
corpordiontax on an unrealised inaease in the value of itsholding of Shares (and, likewise, oktain relief
againgt corporation tax foran unrealisedreduction in thevalue of itsholding of Shares).

Anti-avoidance

Individuals ordinarily resdent in the United Kingdom for taxation purposes should note tha Chapter 2 of
Part 13 of the United Kingdom Income T ax Ad 2007 contains anti-avoidance provisions dealing with the
transfer of assatsto overseas pasonsthat may in certain circumdances render such individuals liable to
taxationin respect of undistributedincomeprofitsof the Company.

Perons resdent or ordinarily resdent in the United Kingdom for taxaion purposes should note the
provisonsof sedion 13 of the United Kingdom Taxaion of Chargeable Gains Act 1992 (* section 137).
Section 13 could be material to any such person who hasan interes in the Company asa“participaor” for
United Kingdom taxaion purposes (which term includes a shareholder) & atime when any gain accruesto
the Company (such as on a disposal of any of its invetments) which conditutes a chargeable gain or an
offshore income gain if, & the sametime, the Company is itself controlled in such a manng and by a
aufficiently small number of pesonsasto render the Company a body corporatetha would, were it to have
been resident inthe United Kingdom for taxa ion purposes, be a“ close” company for thosepurposes. The
provisons of sedion 13 would result in any such peron who is a Shareholder being treaed for the
purposes of United Kingdom taxaion asif apart of any chargeable gain or offshore income gain accruing
tothe Company had accrued to tha person directly, tha part being equal to the proportion of the gain tha
corregponds to tha person’s proportionae intereg inthe Company. No liability under section 13 could be
incurred by such a person, however, in reped of a chargeable gain or an offshore income gain accruing to
the Company if the aggregate proportion of that gain tha could be atributed under setion 13 both to that
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person andto any persons connected with him for United Kingdom taxaion purposes does nat exceed one-
tenth of the gain. In the case of Shareholders who are individuals domiciled outside the United Kingdom,
section 13 appliessubject to theremittancebadsin particular circumstances.

The Finance No. 2 Bill published on 9 May 2013 includes amendments to certain apeds of the anti-
avoidance provisions described in the preceding two paragraphs. In paticular, it is proposed tha the
threshold for an atribution to be made under section 13 be increased to one-quarter (from one-tenth) of the
relevant gain and tha a motiveted be introduced such tha section 13 would not goply where the assat
giving rise to the gain was neither disposed of nor acquired or held as pat of a schame or arrangements
having atax avoidance main purpose. It is expected tha subject to Royal Assert, these anendments will
have dfect for digposals made on or dter 06 April 2012. Depending upon the final form of legidation
enaced, thepostion of Shareholdersin relaionto theprovisonsin theprecedingtwo paragraphs could be
different to that set out above.

Companies resdent in the United Kingdom for taxaion purposes should note the “ controlled foreign
companies’ legidaion contained in Part 9A of TIOPA 2010 (the“ CFC rules’). The CFC rules could be
maerial to any company tha hasan intereg in the Company if the Company is controlled (as*”control” is
defined in section 371RA of TIOPA 2010) by pasons (Wwhethe companies, individuals or others) who are
resdent inthe United Kingdom for taxaion purposes or iscontrolled by two personstaken together, one of
whom isresident in the United Kingdom for tax purposes and has & leag 40 pe catt of the intereds, rights
and powers by which those persons control the Company, and the othe of whom has a leag 40 pa cent
and not morethan 55 per cent of such interegs, rights and powers. T he efect of the CFC rules could be to
render such companiesliableto United Kingdom corporaion tax by referenceto the* chargeable profits’ of
theCompany. T he chargeable profitsof the Company do notinclude any capital gains.

Transfer taxes

Trandfas of Shares will not be liableto United Kingdom damp duty unlessthe indrument of trander is
executed within the United Kingdom when thetransfer will be liable to United Kingdom ad valorem samp
duty at the rateof 0.5 per cent of the consderaion paid rounded up to the neareg £5. No United Kingdom
samp duty reservetax ispayableon transfersof Shares, or agreementstotransfer Shares.

It should be notedthat thelevelsandbasesof, andrelief from taxation can change.

General

The receipt of dividends (if any) by Shareholders, the redemption, exchange, converson or transfer of
Shares and any distribution on a winding-up of the Company may result in a tax liability for the
Shareholders acoording to the tax regime applicable in their various countries of residence, citizenship or
domicile. The Directors, the Company and each of the Company’ s agents shall haveno liability in repped
of theindividual tax affairsof Shareholders.
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1.

GENERAL INFORMATION

Incorporation, Regisered O fficeand Shar e Capital

(a)

(b)

(c)

(d)

(€)

The Company was incorporated in Ireland on 24 July 2013 under registraion number
530621 as an umbrella type investment company with variable capital pursuant to the
UCIT SRegulations and has segregated liability between funds. The Company is structured
as an umbrella fund with segregated liahility between Funds and acoordingly any liability
incurred on behalf of or atributableto any Fund shall be discharged solely ou of the assets
of tha Fund. Each Fund may be established by the Directors as an open-ended Fund, a
closed-ended Fund or as a Fund with limited liquidity. Shares representing interess in
different Funds may be issued fromtimeto timeby the Directors. Sharesof morethan one
Classmay beissuedin relaionto a Fund. A separaeportfolio of assetswill be maintained
for each Fund and accordingly not for each Classof Shares.

The Articles comprise its conditution. Inthis Genera Informaion section isa summary of
certain provisons of the Articles with respect to the rights ataching to the Shares and
mattersrelatingto thevariationof Sharerights.

The regigtered office of the Company is as staed in the Direcory a the front of this
document.

Clause 2 of the Articles of the Company provides that the Company’s le objectiveisthe
collective invesment in either or both transferable securities and other liquid financial
assets referred to in Regulation 68 of the UCITS Regulations of capital raised from the
public and further providesthat the Company operateson the principle of risk spreading.

At the date hereof, the authorised share capital of the Company is 1,000,000,000,000
Shares of no par value designaed as unclassified paticipaing shares. The Diredors have
the power to allat Shares inthe cgoital of the Company on such terms and in such manne
asthey may think fit.

Variation of ShareRights and Pre-Emption Rights

(a)

(b)

(c)

(d)

Therights attaching to the Sharesissued in any Class may, whethe or not the Company is
being wound up, be varied or abrogated with the consent in writing of the Shareholders of
three-quarters of the issued Shares of tha Class, or with the sanction of a special resoluion
passed at ageneral meetingof the Shareholdersof that Class.

A resolution in writing signed by all the Sharenoldersfor the time being etitled to atend
and vote on such resolution & a general meeting of the Company shall be as valid and
effective for all purposes as if the resolution had been passed at a general meeting of the
Company duly convened and held and if described as a specia resolution shall be deemed
to bea special resolution.

The rights ataching to the Shares shall not be deemed to be varied by the credion,
allotment orissueof any further Sharesranking pari passuwith Shares already in issue.

T hereareno rightsof pre-emption upon theissue of Sharesin the Company.

VotingRights

Thefollowingrulesrelatingto votingrightsapply:

(a)

Fractionsof Sharesdo not carry votingrights.
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(b Every Shareholder or holder of non-participaing Shares presat in person or by proxy who
voteson ashow of hands shall be entitledto onevote.

(c) The charman of a ganeral meding or & leas two mambers of the Company presat in
person or by proxy or any Shareholder or Shareholdersof the Company present in person or
by proxy representing & lead onetenth of the Shares of the Company in issue having the
right to vote at such meetingmay demandapoll.

(d On apoll every Shareholder present in person or by proxy shall be entitled to one vote in
resped of each Share held by him and every holder of non-paticipaing shaes shall be
entitled to one vote in resped of all non-participaing Shares held by him. A Shareholder
entitled to more than onevoteneed not cad all hisvotesor cag all the voteshe usesin the
sameway.

(e In the case of an equality of votes, whethe on a show of hands or on a poll, the Chairman
of the megting & which the show of handstakes place or & which the poll is demanded
shall be entitledto asecondor castingvotein addition to any other votehe may have.

(f) Any person (whether a Shareholder or not) may be appointed to ad as a proxy; a
Shareholder may appoint morethan one proxy to attend on the sameoccasion.

(9 Any indrument appointing a proxy must be deposted & the registered office before the
mesting or & such othe place and by suchtime asis specified in the notice convening the
meging. The Directorsmay a the expense of the Company send by pog or otherwise to
the Shareholdersindrumentsof proxy (with or without prepaid pogage for their reurn) and
may either leave blank the gopointment of the proxy or nominae one or more of the
Directorsor any other person toact asproxy.

(h) To be pased, ordinary resoluions of the Company or of the Shareholders of a paticular
Class will require a smple majority of the votes cag by the Shareholdersvoting in person
or by proxy a the megting a& which the resolution is proposed. Special resolutions of the
Company or of the Shareholdersof apaticular Classwill require a majority of not lessthan
75 per cent of the Shareholders presant in person or by proxy and vating in general meeting
in order to passa special resolution includinga resolution to amendtheArticles.

Meetings

T heDirectorsmay convene extraordinary general meetingsof the Company at any time.

Not lessthan 21 calendar days notice of every annual general medting and any meeting convened
for the passng of a special resolution must be givento Shareholders and 14 calendar days notice
must be givenin thecase of any other general meeting.

Two Shareholders present either in person or by proxy shall be a quorum for a general medting. If
such a quorum is not present within half an hour from the time gopointed for the meding, or if
during a meeting a quorum ceasesto be present, the medting shall sand adjournedto the same day
in the next week & the sametime and place, or to such cother time and place asthe Direttors may
determine. If & the adjourned meeting such a quorum isnaot present within half an hour from the
time gopointed for the meding, the meeting, if convened othawise than by resoluion of the
Direaors, shall be dissolved, but if the medaing shall have been convened by resoluion of the
Diredors, one person atitledto be counted in a quorum present & themeeting shall be a quorum.
All general meetingswill be heldin Ireland.

The foregoing provisons with resped to the convening and conduct of meeings shall, sve as
otherwise specified with resped to medtings of Classes and, subject to the Companies Ad 2014,
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(the “ Companies Ad”) have dfed with resped to sepade medaings of each Class at which a
resolution varyingtherightsof Shareholdersin such Classis tabled.

Reports, Accountsand Documentsavailablefor inspection

An annual report and audited financial saemantsfor the Company in resped of each financial year
will be prepared in accordance with IFRS The audited annual report and accounts will be
published within four months of the Company’ sfinancial year end and its semi-annual report will
be published within two months of the end of the half-year peiod. The first audited financial
saemats covered the period from the date of the Company’s incorporation until 31 December
2013.

Half-yearly unaudited reports, incorporaing unaudited accounts, will be prepared as of 30 June
each year. The firg half- yearly report covered the sx month period ending 30 June 2014. The
annual report and audited annual financial saements of the Company and half-yearly reports
incorporating unaudited accounts may be obtained, togehe with the Articles, & the registered
office of the Administrator andthe Company.

Shareholders will also be sent monthly newdetters including unaudited reports of the Net Asset
Value of therelevant sub-fund(s). The laed newdetters and othe fund-relaed data will also be
availableto Shareholdersat theofficesof thelnvestment Manager.

Suspension of Valuation of Assets

The Direccorsmay & any timetemporarily suspend the deermination of the Ne&t Asset Value of any
Fund and issues, redemptions and exchanges of Shares and the payment of redemption proceeds
under thefollowingcircumstances.

(a when any markes or 40k exchanges where a maerial portion of a Fund's underlying
invesments are traded or dealt ae closed, othewise than for ordinary holidays, or when
dealings during any periodare substantially restricted or suspended;

(b upon the exidence of any dae of affairs which congitutes an emergency as a result of
which, intheopinion of the Diredors, disposals of a Fund' s underlying invesmentswould
be impracticable or, asaresult of which, any such disposal would be materially prejudicial
tothe Shareholders,

(© upon a breskdown in the means of communicaion normally employed in determining the
price(s) of asubstantial portionof theunderlyinginvestmentsof aFund,

(d) when a Fund is not able to make any transfer of funds involved in the realisstion or
acquisition of invesmentsor in itsopinion thetransfer cannot be &fected & normal raes of
exchange;

(e) the business operaions of the Invesment Manager, the Administraor, the Depositary (or
any delegatethereof) in relaion to the operaions of a Fund are substartially interrupted or
closed as a reault of or aidsng from pesilence, ads of war, terrorism, insurredion,
revolution, civil unrest, riot, srikesor actsof God;

() when for any reason the prices of any invesmentts of a Fund cannot be reasonably,
promptly or accurately ascertaned,

(9) any period when, due to conditions of market turmoil or marke illiquidity, it is not
possible, intheopinion of the Directorsto determinethefair value of the assetsof aFund;
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(h)

(i
()

any period when, in the reasonable good faith opinion of the Investment Manager the
realisation of assas by a Fund to fund redemptions would result in unreasonable losses to
the Fund;

when aconclusivevaluation of aFund is not possiblefor any other reason;

if, in the absolute discretion of the Diredors, suspension of the determinaion of N&t Assat
Value is in the bed intereds of Shareholders (or Shareholders in that Fund or Class as

appropriate).

Shareholders who have requested issues or redemptions of Shares of any Class or exchanges of
Shares of one Classto anather will be notified in such manner as may be directed by the Directors
and, unless withdrawn but subject to the limitaion referred to above, their requests will be dealt
with on the relevatt Dealing Day dter the suspension is lifted. Any such suspension will be
notified withou delay on the same Market Day to the Central Bank and will be communicaed
without delay to the compeent aLthoritiesin any country in which the Shares are marketed. Where
posshle, all reasonable stepswill be taken by the Directorsto bring any period of sugpensionto an
end as quickly as possible.

Directors

Thefollowingisa summary of theprincipal provisonsintheArticlesrelatingto theDirectors.

(a)

(b)
(c)

(d)

(€)

(f)

9

Unless athewise determined by an ordinay resoluion of the Company in a geneadl
meeting, the number of Directorsshall not belessthan two.

A Director neednot bea Shareholder.

The Articles contain no provisionsrequiring Directorsto retire on dtaining aparticular age
or toretireon rotation.

A Diredor may vote and be ocounted in the quorum a& a meding to consider the
appointment or the fixing or variaion of the teems of gppointment of any Director to any
office or employment with the Company or any company in which the Company is
interesed, but a Diredor may not vote or be counted in the quorum on a resolution
concerning hisown appointment.

The Direcors of the Company for thetime being are entitled to such remuneraion as may
be determined by the Diredors and disclosed in the Prospectus under “ Directors Fees’
under “ Fees and Expenses’ and may be reimbursed all reasonable travel, hotel and other
expensesincurred in connedtion with the business of the Company or the discharge of their
duties and may be entitledto additional remuneraion if called upon to peform any special
or extraservicesto or at therequest of the Company.

A Diredor may hold any other office or place of profit under the Company, othe thanthe
office of Auditor, in conjuncion with hisoffice of Diredor on such tems asto tenure of
officeor otherwise asthe Directorsmay determine.

No Direcor shall be disqualified by his office from contracting with the Company as
vendor, purchaser or otherwise, nor shall any contract or arrangement entered into by or on
behalf of the Company in which any Diredor is in any way interested be liable to be
avoided, nor shall any Director who is so intereged be liable to account to the Company for
any profit realised by any such contradt or arangement by reaoon of such Director holding
that office or of the fiduciary relaionship thereby edablished, but the naure of his intereg
must be declared by him at the medting of the Direcors & which the proposal to enter into
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(h)

(i)

the contrad or agreement is fird considered or, if the Director in question was not a the
date of tha meding intereded in the proposed contract or arrangement, a the next
Directors meding held after hebecomes © interested. A general notice in writing givento
the Diredtors by any Director to the efed that he isa mamber of any specified company or
firm andisto be regarded asinterested in any contradt or arrangement which may thereafter
be made with tha company or firm is deemed to be a sufficient declaraion of intereg in
relation to any contract or arrangement so made.

A Diredor may not vote in reped of any contradt or arrangement or any proposal
whatsoever in which he has any maerial interest or a duty which conflidswith the intereds
of the Company and shall not be counted in the quorum & a meeting in relaion to any
resolution upon which he is debarred from voting unless the Diredors relve othewise.
However, a Director may vote and be counted in quorum in resped of any proposal
concerning any other company in which he isinterested directly or indirecly, whethe asan
officar or shareholder or othewise. A Director may also vote and be counted in the
quorum in respedt of any proposal concerning an offer of Sharesin which heisintereted as
a participant in an underwriting or sub-underwriting arrangement and may also vote in
resped of the giving of any security, guarantee or indemnity in respedt of money lent by the
Director to the Company or in respedt of the giving of any security, guarantee or indemnity
toathirdparty in resped of a debt or obligation of the Company for which the Director has
assumed responshility in whole or in respett of the purchase of diredors and officers
liahility insurance.

Theofficeof aDirectorshall bevacatedin any of thefollowingeventsnamdy:

. if heresigns his office by notice in writing signed by him and left & the registered
office of the Company;

. if he becomes bankrupt or makes any arrangement or compostion with his creditors

generally;

. if he becomesof unsound mind;

. if he isabsent from medtings of the Diredtors for six successve monthswithou leave
expressed by aresolution of the Directors andthe Directors resolve tha hisoffice be
vacated,

. if he ceasesto be a Diredor by virtue of, or becomes prohibited or restricted from
being a Diredor by reason of, an order made under the provisons of any law or
enactment;

. if he isrequested by a majority of the othe Directors (not being less than two in
number) to vacate office; or

. if he isremovedfrom office by ordinary resolution of the Company.

Directors Interess

The intereds of the Directors and their interegs in companies associaed with the management,

adminigtration, promotion and marketing of the Company andthe Sharesare set out below:

(@) there are no exiging or proposed service agreements between the Company and any of the

Directors;
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10.

(b)  the Direcors or companiesof which they are officers or employees, including the I nvestment
Manager, may subscribe for Sharesin a Fund. Their goplicaionsfor Shares will rank pai
passu with all other applicaions. Asat the dateof thisProgpedus, save as described herein,
none of the Diredors, nor any connedted person, hasor intendsto have an intered (direct or
indirect) in the Sharesof the Company.

Termination of Funds

Any Fund may be teeminaed by the Directors, in thelr sole and absolute discretion, by notice in
writing to the Depositary in any of thefollowingevents.

(@) if & any timethe Ne& Asset Vaue of the relevant Fund shall be lessthan such amount as
may be determinedby the Directorsin respect of that Fund;

(b) if any Fund shall cease to beauthorised or otherwise officially approved;

(c) if any law shall be passed which renders it illegal or in the opinion of the Diredors
impracticable or inadvisableto continuetherelevant Fund,

(d) if thereisachange in material agpeds of the business, in the economic or political stuaion
relating to a Fund which the Diredcors consider woul d have material adverse consequences
ontheinvesmentsof the Fund; or

(e) if the Diredorshaveresolvedtha it is impradicable or inadvisable for a Fund to continue
to operae having regard to prevailing marke conditions and the best interests of the
Shareholders.

The decison of the Diredorsin any of the evetts specified herein shall be final and binding on all
the paties concerned but the Directors shall be under no liability on account of any failure to
terminatetherelevant Fund pursuant to thissection 9 or otherwise.

The liquidator shall apply the assets of each Fund in satisfaction of liabilitiesincurred on behalf of
or dtributable to such Fund and shall not apply the assats of any Fund in saisfadion of any
lighilities incurred on behalf of or attributableto any other Fund.

WindingUp
TheArticlescontain provisonsto thefollowingeffect:

€ if the Company shall be wound up the liguidator hall, subject to the provisons of the
Companies Act 2014, goply the assets of each Fund in such manner and order as set out in
theArticles,

(b a Fund may be wound up pursuant to section 256E of the Companies Ad, 1990 and in such
event the provisions refleded in this paragraph shall goply mutais muandis in respet of
that Fund;

(c) the assds available for digribution among the Shareholders shall be applied in the
following priority:

. firgt the proportion of the assetsin a Fund atributable to each Class of share shall be
digributed to the Shareholders of shares inthe relevant Class inthe proportion tha
the number of shares held by each Shareholder bears to the total number of shares
relatingto each such Class of sharesin issue as at the dae of commencement to wind

up;
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11.

12.

. secondly, inthe payment to the holder(s) of the Qubscriber Shares of sums up to the
consgderaion paid thereon out of the assas of the Company not atributable to any
Class of share. Inthe event tha there are insufficient assatsto enable such payment
in full to be made, no recourse shall be hadto the assets of the Company atributable
to each classof shares, and

. thirdly, any balance then remaining and not atributable to any of the classes of
shares shall be gpportioned pro-rata as between the classes of shares based on the Net
Asset Value attributable to each class of dhares as & the date of commencament to
wind up and the amount so apportioned to a class shall be distributedto Shareholders
pro-ratatothe number of sharesin that classof sharesheldby them.

(d The liquidator may, with the authority of a special resoluion of the Company, divide
among the Shareholders (pro raato the value of their respedive shaeholdings in the
Company) in speciethe whole or any pat of the assets of the Company and whether or not
the assd's shall consst of property of asingle kind provided tha any Shareholder shall be
entitled to request the sale of any asst or assets proposed to be so digtributed and the
digributionto such Shareholder of the cash proceeds of such sale. The cogsof any such
sale shall be borne by the relevant Shareholder. The liquidator may, with like authority,
ves any part of the assasin trustees upon such trusts for the benefit of Shareholdersasthe
liuidator dhal think fit and the liquidation of the Company may be closed and the
Company dissolved, provided tha no Shareholder shall be compelled to accept any asset in
respect of whichthereisany liability.

(e Notwithdanding any other provison contained in the Articles, should the Directors & any
time and in their absolue discreion resolve tha it would be in the best interests of the
Shareholders to wind up the Company, the Secretary shall forthwith & the Direcors
request convene an extraordinary general meding of the Company & which there shall be
presented a proposal to appoint aliquidator to wind up the Company and if so appointed,
theliquidator shall digtribute the assetsof the Company in accordancewith the Articles.

Indemnities and | nsur ance

The Directors (including alterna es), the Company Secreary and othe officersof the Company and
itsformer directors and officers shall be indemnified by the Company against losses and expenses
to which any such person may become liable by reaoon of any contract entered into or any act or
thing done by him as such officer in the discharge of his duties (other than in the case of fraud,
negligence or wilful default). The Company acting through the Diretorsis empowered under the
Articlesto purchase and maintain, for the benefit of personswho areor were at any time Directors
or officers of the Company, insurance againgt any liability incurred by such pesons in resped of
any act or omisson in theexecution of their dutiesor exercise of thar powers.

Material Contracts

The following contrads, not being contrads entered into in the ordinary course of business, have
been enteredinto by the Company andare, or may be, material:

(a) An Invedmeat Management Agreament daed 27 September 2013 between (1) the
Company and (2) the Invesment Manager whereby the Company has appointed the
Invegment Manager, subject to the control of and review by the Diredors, to manage and
inved the assets of the Company in accordance with the invesment objective and strategy
and subject to the investment regrictions set out inthis Progpedtus. Under the Inves ment
Management Agreement the Invedmeit Manager may delegate any of its fundions,
powers and dutiesto any persons subject to applicable laws and regulations and the terms
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(b)

(c)

(d)

of the Invesment Management Agreement. The Investment Managemeatt Agreement will
cortinue in force until teeminaed by any party on 6 months notice in writing to the other
parties. It may beterminaed forthwith by any party on 30 days written notice if another
party commitsany maeria breach of itsobligations and failsto remedy the breach within
30 days of receipt of written notice requiring the same, or if either paty is dissolved or
otherwise entersinto insolvency proceedings. The Company may teminaethelnvesment
Management Agreement forthwith on immediate written notice when thisisinthe intereds
of the Shareholders. The Investment Manager shall not be liable for the ads or omissons
of itsdelegates but will act in good faith and with reasonable skill and care in theseledtion,
use and monitoring thereof. The Company has agreed to indemnify the Invegment
Manager and any associae of the Investment Manager againg all clams and demands
which may be made againd the Invesment Manager or any associge of the Invesment
Manager in reped of any loss or damage sustained or suffered or alleged to have been
sustained or suffered by any third paty, otherwise than by reason of the fraud, negligence
or wilful default onthe part of the Investment Manager or any associae of the Invesment

Manager.

A Didgribution Agreement dated 27 September 2013 between (1) the Company and (2) the
Digributor whereby the Company gopointed the Didributor to solicit subscriptions for
Shareswith power to appoint sales agents. TheDidribution Agreemeat contains provisons
indemnifying and exempting the Digributor from liability not due to its own fraud,
negligence or wilful default. It may beterminaed by 12 months notice in writing given by
the Company to the Didtributor or viceversa, forthwith by either party on 30 days written
notice if theother party commits any maerial breach of its obligations and duties and fails
to remedy the breach within 30 days of receipt of notice requiring the same, and
automatically if either party goes into liquidation or otherwise enters into insolvency
proceedings.

An Adminigraion Agreement dated 27 September 2013 between (1) the Company and (2)
the Administraor whereby the Adminidraor was appointed to provide registra and
transfer agency, acoounting and other adminigraive services to the Company. The
Adminigtration Agreement may beterminaed by either the Company or the Administrator
on 90 days natice in writing to the other party or until terminated by either the party on
written natice if theothe party commits any maerial breach or isin persgent breach of its
obligations and duties and fails to remedy the breach within 30 days of receipt of notice
requiring the same, and automaically if eithe paty goes into liquidation or othewise
entersinto insolvency proceedings.

A Depostay Agreemeat daed 10 October 2016 baween (1) the Company and (2) the
Depostary whereby the Company appointed the Depositary to provide Depostay services
tothe Company and its Fund and for the purposes of and in compliance withthe UCITS
Regulations as set ou inthe Depostary Agreement and, in doing so, shall comply with the
UCIT SRegulations.

The Depostary Agreement provides tha the Depositay shall be liable to the Company and
the Shareholders (i) in reped of alossof afinancial ingrument held in its custody (or tha
of itsduly gppointed delegate). Inthe case of such alossof afinancial ingrument held in
custody, the Depostary shal reaum a financial ingrument of an identical type or the
corregponding amount to the Company withou undue delay. The Depostary shall not be
liable if it can prove tha the loss has arisen as a result of an external event beyond its
reasonable control, the consequences of which would have been unavoidable despite all
reasonable effortsto the contrary; and (ii) in respec of all other losses as a result of the
Depostary’ s negligent or intentional failureto properly fulfil its obligations pursuant to the
UCIT SRegulations.
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The Company shall indemnify the Depositary, every delegate and their repectiveoffices,
agents and employees (“ Indemnified Persons’) ou of the assets of the relevant Fund on an
aftertax basisin respect of any and all Liahilities (as defined in the Depositay Agreement)
brought againg, suffered or incurred by tha Indemnified Person as a result of or in
connectionwith:

() the appointment of the Depostary under the Depodtary Agreament or the
performance by the Depositary of the servicesset out in the Depositary Agreement;

(i) any breach by the Company of Applicable Law (as defined in the Depostary
Agreement), the Atticles, the Depositary Agreement, this Progpedus or fraud,
negligence or wilful default of the relevant Fund to disclose to the Sharenolders
any information required by the Depostary Agreement or the UCIT S Regulations,
orto provide to the Depositary with any information required by the Depositary in
order to providetheserviceslisedin the Depositary Agreement;

(iii)  any ldentified Custody Risk or any Identified Segregation Risk (as defined in the
Depoditary Agreement);

(iv)  the regigraion of Financia Instruments and Other Assets in the name of the
Depostary or any delegate or Settlement System (as defined in the Depostary
Agreement); any breach of or default under any of the represataions, warranties,
covenants, undertakings or agreements made by the Depositary, a delegate or sub-
delegate of adelegate (or a nominee of the Depositary, a delegate or sub-delegate
of a delegate on behalf of the Fund in connedion with any subscription
agreements, application forms, Shareholder questionnaires, purchase agreemeants,
related documentaion or smila maeialsrelaing to the Fund sinvestment in any
colledtive investment scheme, managed account, invetment company or smilar
pooledinvest ment vehicleon behalf of the Fund.

Such indemnity shall not goply to any Liabilities (as defined in the Depositary Agreament)
arising out of the negligence, fraud or wilful default of the Indemnified Person or to the
extent tha such indemnity would require the Company out of the assets of the relevant
Fund to indemnify the Depositay for any loss for which the Depostay is liable to the
Fund under the UCIT SRegulations.

The Depodtay Agreement shall continue in force unless and until terminaed by either
party giving not less than 90 days prior written notice to the other, although terminaion
may be immediae in catain circumdances, such as the insolvency of the Depostary.
Upon an (envisaged) removal or resignaion of the Depositary, the Company shall with due
observance of the applicable Central Bank Rules, appoint a successor Depostary. The
Depositary may not bereplacedwithout theapproval of the Central Bank.

The Depostary Agreement shall be governed by the laws of Ireland and the courts of
Ireland shall have exclusive jurisdiction to settle eny disputes or claimsarisng out of or in
connectionwith the Depositary Agreemen.

Please refer to the relevant Supplemeant for detailsof other relevant maerial contrads (if any) in repect
of a Fund.

13. Additiona Contracts

In addition to the above, the Company may enter into additional contracts with Paying Agents as
may be required in connection with an offer of Shares into a particular jurisdiction from timeto
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14.

15.

time The provision of such services shall be on arm’s length commercial terms for the Company
for which fees shall be charged at normal commerdal ratesand expensesaretobe reimbursed.

Accessto Documents

The following documents may be provided in a durable medium (which shall include in writing
and/or by elearonicmail). A copy in writing of such documents shall be provided to Shareholders
on request, free of charge:

. thisProspectus,
. once published, thelatest annual and semi-annual reportsof each Fund;
. KIID (notingthedisclosuresregarding K11 D accessin section 1.1 of the Prospectus).

In addition, copies of the following documents may be obtained free of charge from the regisered
office of the Companyin Ireland duringnormal business hours, on any Business Day':

. theArticles,
. once published, thelatest annual and semi-annual reportsof each Fund.

An up-to-dae verson of the KI1D shall be made available for access in an eledronic forma on a
website designated by the Company for thispurpose. In the event tha the Company proposesto
regiger one or more Funds for public offering in other EU Member Saes, it hal make the
following additional documentation available on such website:

. thisProspectus,
. once published, thelatest annual and semi-annual reportsof each Fund,
. theArticles.

Up-to-dateinformationwill be providedto Shareholderson request, free of chargeregarding:

. the identity of the Depositary and a description of itsduties and of conflictsof interest tha
may arise; and
. a description of any safe-keegping fundions delegated by the Depositay, alist of delegates

and sub-delegat es and any conflictsof interest that may arisefrom such delegation.

Remuneration Policy

The Company has a ranuneraion policy in place to ensure compliance with UCITS V. This
remuneraion policy imposes rules on the remuneaion of sdf and senior management withinthe
Company whose adivitieshave amaerial impad ontherisk profile of the Funds. The Directors
will ensure tha its remuneraion policies and prectices ae consdent with sound and effedive risk
management, will not encourage risk-teking which isinconsstant with the risk prafile of the Funds
and the Articles, and will be conssteit with UCITS V. The Directors will ensure tha the
remuneraion policy is & all times consstent with the business straegy, objedives, values and
intereds of the Company, the Funds and Shareholders, and includes measures to ensure tha all
relevant conflids of interest may be managed appropriaely & al times. Further detailswith regard
to the remunegaion policy are avalable a the following  webste:
http://It. morninggar.comfmewsagdy5</landingpage/default.agpx. The remuneraion policy may be
obtainedfreeof chargeon request from the Company.
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17.

General

The rignts conferred on Shareholders by virtue of theirr shareholdings are governed by the
Prospedus, the relevant supplement, the Articles, the genea law of Ireland, the UCITS
Regulationsand the CompaniesAct 2014.

The maerial contrads referred to in paagraph 12 above may be oltained along with the
Prospectus, Supplements, Articles and latest audited annual and semi-annual reports during normal
business hoursfrom the officesof the Company.

Important Information

Arisaig Funds plc (the “Company”) is both authorised and supervised by the Central Bank.
The authorisation of the Company by the Central Bank shall not congtitute a warranty asto
the performance of the Company and the Central Bank shall not be liable for the
performance or default of the Company. The authorisation of the Company is not an
endorsement or guarantee of the Company by the Central Bank and the Central Bank is not
responsiblefor thecontentsof thisProspectus.

No person has been authorised by the Company to give any informaion or make any
represataions in connedion with the offering of Shares othe than those contained in this
Prospedtus, and, if given or made, such informaion or representaions must not be relied on as
havingbeen made by the Company.

The digribution of this Propedus and the offering of Shares in certain jurisdictions may be
regricted. Persons into whose possession this Prospectus comes are required by the Company to
inform themselves about and to observe any such resricions. This Prospedus does nat congitute
an offer or solicitation by anyone in any jurisdiction in which such an offer or slicitation isnot
authorisedor to any person towhomi it isunlawful to make such offer or solicitation.

This Prospectus may only be issued with one or more supplements (each a*“ Supplemeat”), each
containing informaion relaingto a separate Fund. The credion of new Funds requires the prior
approval of the Central Bank. If there are different classes of Shares representing a Fund, details
relating to the separae classes may be dealt with in the same Supplemeat or in a separde
Supplement for each class. Shareholders and patetial investors should refer to the most recent
Supplement and/or the supplement for each Share Class for details of the exiging Share Clasy(es)
which will also be included intherelevant Fund' ssemi-annual andannual reports.

The aedion of further classes of Shares will be effeded in acoordance with the Cetral Bank
Rules. This Prosgpectus and the relevant Supplement should be read and construed as one
document. To the extent tha there is any inconsistency between this Progpedus and the relevant
Qpplement, therelevant Supplement shall prevail.

Applicaions for Shares will only be considered on the basis of this Prospecus (end any relevant
Supplement). The laest audited annual report and accounts and the lates unaudited semi-annual
report may be obtained from the offices of the Adminigraor. The delivery of this Prospectus
(whether or not accompanied by any reports) or the issue of Shares shall not, under any
circumgtances, aeae any implication tha the dfairs of the Company have not changed since the
date hereof.
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Potetial investors should not trea the contats of this Progpedus as advice relating to legal,
taxaion, invegment or any maters and arerecommended to consult their own professonal advisers
concerningtheacquisition, holdingor disposal of Shares.

Theprovisonsof the Company’ s Articles are binding on each of its Shareholders(who aretekento
havenoticeof them).

This Prospedus is based on information, law and practice currently in force in Ireland (which may
be subject to change) a the date hereof. The Company canncot be bound by an out of dae
Prospectus when it has issued a new Prospedus, and invegors should chedk with the Invegment
Manager that thisisthe most recently published Prospectus.

The value of investments and the income derived therefrom may fall as well as rise and
investorsmaynat recoup theoriginal amount invested ina Fund.

Where appropriate and as described in therelevant Supplement, al or part of the fees and expenses
may be charged to the capital of the Company. This will have the effed of lowering the capital
value of any investment andmay result in theinvestor not receivingback the full amount invested.

As the Funds of the Company may be subjed to subscription, redemption and exchanging
charges (which, in the case of redemption charges shall not exceed 1 per cent of the Net Asset
Value per Share), the difference at any one time between the sale and repurchase price of
Sharesin any Fund means that an investment in any Fund should be viewed asa medium to
long-terminvestment.

Australia: This Progpectus isnot a prospedus or product disclosure saement under the Corporaions Act
2001 (Cth) (Corporaions Ad) and does not conditute a recommendation to acquire, an invitaionto gply
for, an offer to apply for or buy, an offe to arrangethe issue or sale of, or an offer for issue or sale of, any
securitiesin Australia except as s out below. The Fund has not authorised nor taken any action to prepare
or lodge with the Australian Securities & Investments Commission an Australian law compliant prospectus
or product disclosure ssaement. Acoordingly, this Prospectus may not be issued or distributed in Australia
and the shares in the Fund may not be offered, issued, sold or distributed in Australia by the Invesment
Manager, or any othe peason, under this Progedus other than by way of or pursuant to an offer or
invitation tha does not need disclosure to invedors under Part 6D.2 or Part 7.9 of the Corporaions Ad or
otherwise. This Progpedus does nat congitute or involve a recommendation to acquire, an offer or
invitation for issue or sale, an offer or invitation to arrangethe issue or sale, or an issue or sale, of sharesto
a “reail cliet” (as defined in section 761G of the Corporaions Ad and applicable regulations) in
Audralia

Belgium: The offering of Shares has not been and will not be notified to the Belgian Financial Services
and Markes Authority (Auoriteit voor Financiéle Diengen en Markten/Auorité des Services et Marchés
Financierg nor hasthis Prospedus been, nor will it be, goproved by the Financial Services and Marke's
Authority. The Shares may be offered in Belgium only to a maximum of 149 investors or to invedors
inveging a minimum of €250,000 or to professional or inditutional invedors, in reliance on Article5 of the
Law of August 3, 2012. ThisProspectus may be distributed in Belgium only to such invedors for their
personal use and exclusively for the purposes of this offering of Shares. Accordingly, this Prosped us may
not beused for any other purpose nor passedon to any other investor in Belgium.

Canada: ThisProgedus pertainsto the offering of the Shares described in this Progpedus only in those
jurisdictions and to those persons where and to whom they may be lawfully offered for sale, and only by
persons pemittedto sell such Shares. This Progpedusisnat, and under no circumstancesisto be construed
as, an advatisement or apublic offering of the Shares described in this Progpectusin Canada. No securities
commission or smilar authority in Canada has reviewed or in any way passed upon this documet or the
meritsof the Sharesdescribed in thisProspectus, andany representationtothecontrary isan offence.
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France: The Shares may not be offered directly or indiredly in the Republic of France and neithe this
Prospectus, which has not been submittedto the Autorité des Marchés Financiers, nor any offering maerial
or information contained therein relaingto the Fund, may be supplied or used in connedion with any offer
for subscription or sale of the Sharesin the Republic of France.

Hong Kong: The contents of this Prospectus have not been reviewed by any regulatory authority in Hong
Kong. Invedorsare advisedto exercise caution in relaiontotheoffe. If invedorsare in any doubt abou
any of the contentsof thisdocument, they should obtain independent professonal advice.

Ireland: The digribution of this Progpectus and the offering or purchase of Shares isredricted to the
individual to whom it isaddressed. Accordingly, it may not be reproduced in whole or in part, nor may its
contents be digributed in writing or oraly to any third party and it may be read solely by the person to
whom it is addressed and hisher professional advisers. Shares will not be offered or sold by any person:
(a) otherwise than in conformity with the provisions of the European Communities (Markets in Financial
Ingruments) Regulations 2007, as amended; or (b) in any way which would require the publication of a
progpedus under the Invedment Funds, Companies and Miscellaneous Provisons Ad, 2005, as anended,
and any regulations adopted pursuant thereto; or (¢) in Ireland except in all circumdancestha will result in
compliance with al applicable laws and regulationsin Ireland. Shareswill not in any event be marketed in
Ireland except in accordance withthe Central Bank Rules. The Company isegablished in Ireland, and is
supervised by the Central Bank.

Isle of Man: The Company isnot subject to any form of regulation or approval inthe Ide of Man. This
document has not been registered or goproved for digribution in the Ide of Man and may only be
distributed in or into the Ide of Man by a person permitted under Ide of Man law to do so and in
accordance with thelde of Man Colledivelnvesment Schemes Ad 2008 and regulationsmade thereunder.

T he Shareholdersin the Company are not protected by any stat utory compensation scheme.

Italy: The Shares may not be offered, sold or delivered and the Prospectus, or any circular, advertisement
or other document or offering material relaingto the Shares, may not be published, distributed or made
available in the Republic of Italy unless (@) the Shares have been previoudy registered with the Bank of
Italy and, as gppropriae, with the ltalian Securities and Exchange Commission (Consob); and (b) the
offering, sale or delivery of the Shares and publication or digtribution of the Prospectus or of any other
document or offeringmaterial ismadein accordancewith relevant Italian lawsandregulations.

Japan: The Shares have not been and will not be regigered pursuant to Article 4, Paragraph 1 of the
Financia Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended) and, accordingly, no
Shares may be offered or sold, directly or indiredly, in Jgan or to, or for the benefit, of any Japanese
person or to othersfor re-offering or resale, directly or indiredly, in Japan or to any Japanese pe'son except
under circumstances which will result in compliance with all goplicable laws, regulations and guidelines
promulgated by the relevant Japanese governmental and regulatory authorities and in effect & the relevant
time For thispurpose, “ Japanese person” means any person resident in Japan, including any corporaion or
other entity organised under thelaws of Japan.

Jersey: This Prospectus reladesto a privae placement and does not conditute an offer to the public in
Jersey to subscribe for the Shares offered hereby. No regulatory goproval has been ught to the offer in
Jersey and it must be distindly underdood tha the Jersey Financial Services Commission does not accept
any responshility for the financial ©aundness of or any representaions made in connection with the
Company. Theoffer of Shares ispersonal to the personto whom this Prospettus is being delivered by or
on behalf of the Company, and a subscription for the Shareswill only be accepted from such person. The
Prospectusmay not bereproduced or used for any other purpose.

Singapore: The offer or invitaion of the Shares of the Company which is described in this Prospecus,
does not relaeto a olledive invesment scheme which isauthorised under Section 286 of the Securities
and Futures Ad, Chapter 289 of Sngapore (the“ SFA”) or recognised under Sedtion 287 of the SFA. The
Company isnot authorised or recognised by the Monegary Authority of Sngapore (the*MAS') and Shares
are not allowed to be offered to the retail public. This Progpetus and any other document or material
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issued in connection withthe offer or sale isnat aprogecus as defined inthe FFA. Accordingly, ga utory
liability under the A in relaion to the content of prospectuses would not gpply. You should consider
carefully whether theinvestmentissuitablefor you.

This Prospedtus hasnot been registered as a progpedus withthe MAS  Acoordingly, this Prospectus and
any other document or material in connection with the offer or sale, or invitaion for subscription or
purchase, of Shares may not be circulaed or digtributed, nor may Shares be offered or sold, or be made the
subject of an invitaiion for subscription or purchase, whethe diredly or indirecly, to pasonsin Sngapore
other than (a) to an ingitutional invedor under Section 304 of the SFA, (b) to arelevant person pursuant to
Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions specified in
Section 305 of the FFA, or (¢) otherwise pursuant to, and in accordance with the conditions of, any athe
applicable provison of the SFA.

Where Sharesare subscribed for or purchasedunder Section 305 of the SFA by arelevant person whichis:

(a8 a corporaion (which isnot an accredited invedor (as defined in Section 4A of the SFA)) the sole
business of which isto hold invegmants and the entire share cepital of which isowned by one or
moreindividuals, each of whomis an accreditedinvestor; or

(b atrust (wherethetrustee isnot an accredited investor) whose sole purpose isto hold investments
and each beneficiary of the trust is an individual who is an accredited invegor, securities (as
defined in Section 239(1) of the S-A) of tha corporaion or the bendficiaries’ rights and intered
(howsoeve described) in that trust shall not be transferred within six months after tha corporaion
or tha trust has acquired the Shares pursuant to an offa made under Section 305 of the SFA
except:

(i) toaninditutional investor or to arelevant person defined in Section 305(5) of the SFA, or to
any pason arising from an offer referred to in Section 275(1A) or Section 305A(3)(i)(B) of
the SFA;

(i)  where no considerationisor will be given for thetranser;
(iii)  wherethetransferisby operation of law,
(iv) asspecifiedin Sction 305A(5) of the FFA; or

(v) as gpecified in Regulation 36 of the Securities and Futures (Offes of Investmentg
(Collectivelnvestment Schemes) Regulations2005 of Sngapore.

Spain: The Company has not been authorised by or regigered with the Sanish Securities Marke
Commission (CNMV) asaforeign UCIT Sin accordance with section 15.1 of Law 35/2003 of 4 November
2003 on Colledive Invesment Schemes, as amended by Law 31/2011, of 4 Ocdober 2011 (which
implements into Sanish law the provisons of Diredive 2009/65/EC). Accordingly, the Shares of the
Company may not be offered or soldin Sain by means of any marketing activities as defined in section 2
of Law 35/2003, asamended.

Switzerland: The digribution of Shares in Saitzerland will be exclusvely made to, and direced at,
qualified investors (the* Qualified Investors’), as defined inthe Saiss Collective Invessment Schemes Ad
of 23 June 2006, as anended (“ CISA”) and its implementingordinance. Accordingly, the Company has not
been and will not be registered with the Sniss Financial Marke Qupervisory Authority (“ FINMA”). This
Prospectus and/or any other offering materialsrelating to the Shares may be made available in Switzerland
solely to Qualified Investors.

United Kingdom: This Progedus is being issued in the United Kingdom by the Company to, and/or is

directed &, pasonsto whom it may lawfully be issued or directed a under FSVMA (Financial Promotion)
Order 2005 including persons who are authorised under the Financial Services and Markets Ad 2000 of the
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United Kingdom (“FSMA”) (“authorised persons’), certain persons having professonal experience in
maters relaing to invesments, high ng worth companies, high ne worth unincorporaed associaions or
partnerships, trustees of high value trusts and persons who qualify as certified sophidicaed investors. The
Shares are only available to such pesonsinthe United Kingdom and thisProspectus must not be relied or
acted upon by any other personsin the United Kingdom.

In order to qualify as a certified sophisticated invedor a person must (a) have a certificae in writing or
other legible form sgned by an authorised person to the effed tha he is sufficiently knowledgeable to
understand the risks associated with participaing in unrecognised colledive invedment schemes and (b)
have sgned, within the lag 12 months, a slatement in a prescribed form declaring, amongst other things,
that hequalifiesas a sophigticatedinvestorin relation tosuch investments.

This Prospedtus is exempt from the general regriction in Sction 21 of FSMA on the communicaion of
invitaions or inducementsto engage in invesment activity on the grounds tha it is being issued to and/or
directedat only thetypesof person referedtoabove.

The contat of this Progedus has not been approved by an authorised peson and such goproval is, save
where this Prospectus is directed & or issued to thetypes of person referred to above required by Section
21 of FSVIA.

Acquiring Shares may expose an investor to a significat risk of losng the entire anount inveged. The
Company isalimited liability company and any person who acquires Shares will not thereby be exposed to
any sgnificant risk of incurring additional liability. Any person who isin any doubt about invedinginthe
Company should consult an authorised person specialisngin advisngon such investments.

United States The Shares described in this document have not been and will not be registered under the
US Securities Act of 1933, as amended (the” 1933 Adt”) or the securities laws of any gaeor other political
subdivison of the US The Sharesmay not be offered, sold, transferred or delivered, directly or indiredly,
in the US or to or for the account or benefit of any US person (as defined by Rule 902(k) of Regulation S
under the 1933 Ad) except in certain transadtions exempt from the registraion requirementts of the
Securities Act andsuch state securitieslaws.

The Shares are being offaed outsde of the US pursuant to the exemption from regisraion under
Regulation Sunder the 1933 Ad and insde the USin reliance on Regulation D promulgated under the
1933 Act andsection 4(2) thereof.

The Company has not been, and will nat be, registered under the United Sates Investment Company Ad of
1940, as amended (the “Investment Company Ad”) since shareswill only be soldto US Pesonswho are
“qualified purchasers’, asdefined in the Investment Company Act.

Each applicant for Sharestha isa US Person will be required to certify that it isan* accredited invedor”
(asdefinedin the1933 Act) anda“ qualifiedpurchaser” (asdefined in the Investment Company Act).

The Shares offered hereby are subject to restriction on transferability and resale and may not be transferred
or resold except as permitted under the 1933 Ad and goplicable da e securities laws pursuant to registration
or exemptiontherefrom.

The Shares are suitable only for sophidicaed investors who do not require immediate liquidity for their
invegments, for whom an invesment inthe Company does not congitute a complete investment program
and who fully understand and are willing to assume the risks involved in the Company’s invedment
program. The Company’sinvesment pradices, by their naure, may be consdered to involve a substantial
degree of risk. Applicants for Shares must represatt that they ae acquiring the Shares for invesment.
Invegors should be aware tha they may be required to bear the financial risks of this invesment for an
indefinite period of time. In making an investment decision prospedive invegors mug rely on their own
examinationof theissuer andthetermsof theoffering, includingthe meritsandrisksinvolved.

86



The Shares havenot been recommended, filed with, or goproved or disapproved by any regulatory authority
of the USor any saethereof, nor hasany such regulatory authority passed upon or endorsed the merits of
this offering or the accuracy or adequacy of these offering maerials. Any represataion tothe contrary is
unlawful.

T herewill be no public offeringof the SharesintheUS
FOR NEW HAMPHIRE, USRESDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMP&HIRE REVISED
STATUTES WITH THE STATE OF NEW HAMP3HIRE NOR THE FACT THAT A ECURITY IS
EFFECTIVELY REG STERED OR A PERSON ISLICENSED IN THE STATE OF NEW HAMP3HIRE
CONSTITUTES A FINDING BY THE SECRETARY OF STATE THAT ANY DOCUMENT FILED
UNDER R3A 421-B ISTRUE, COMPLETE AND NOT MIS_.EADING. NEITHER ANY SUCH FACT
NOR THE FACT THAT AN EXEMPTION OR EXCEPTION ISAVAILABLE FORA SECURITY ORA
TRANSACTION MEANSTHAT THE SECRETARY OF STATE HASPASED IN ANY WAY UPON
THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY
PERSON, SECURITY, OR TRANSACTION. IT ISUNLAWFUL TO MAKE, OR CAUSE TO BE
MADE, TOANY PROSPECTIVE PURCHASER, CUSTOMER, OR CLIENT ANY REPRESENTATION
INCONSSTENT WITH THEPROVISONSOF THISPARAGRAPH.

Restrictionson Distribution and Sale of Shar es

The digribution of thisProgped us andthe offering of Shares may be regricded in certain jurisdictions. This
Prospectus does not conditute an offer or solicitation in any jurisdiction in which such offer or solicitaion
is not authorised or the person receiving the offer or solicitaion may not lawfully do <. It is the
responshility of any peson in possesson of thisProgpectus and of any person wishing to apply for Shares
to inform himself of and to observe all gpplicable laws and regulations of the countries of hisnaionality,
residence, ordinary residence or domicile.

The Diredors may redrid the ownership of Shares by any peron, firm or corporaion where such
ownership would be in breach of any regulatory or legal requirement or may affet thetax staus of the
Company. Any person who is holding Sharesin contravention of the redrictions s& out aboveor, by virtue
of his holding, is in breach of the laws and regulations of any compeent jurisdiction or whose holding
could, in the opinion of the Directors, cause the Company or any Shareholder to incur any liahility to
taxation or to suffer any pecuniary disadvantage which any or all of them might not otherwise have incurred
or sustained or otherwise in circumstances which the Directors believe might be prejudicial tothe intereds
of the Shareholders, shall indemnify the Company, the Invesment Meanager, the Distributor, the
Depositary, the Adminidrator and Shareholders for any loss suffered by it or them as a result of such person
or personsacquiring or holding Shares in the Company.

Shares are offered only on the basis of the informaion contained in thisProgped us and, as appropriae, the
latest audited annual accountsand any subsequent semi-annual report.

Any further information or represataion given or made by any dealer, salesman or other person should be
disregarded and accordingly should not be relied upon. Neithe the delivery of this Prospedus nor the
offer, issue or sale of Shares shall, under any circumstances, conditutea representaion that the information
given in this Progpedus is corredt as of any time subsequent to the date of thisProgpedus. Satements
made in this Prospectus are based on the law and practice currently in force in Ireland and are subject to
changestherein.

The Diredors havethe power under the Articlesto compulsorily redeem and/or cancel any Sharesheld or
beneficially owned in contravention of therestrictionsimposed by them asdescribed herein.
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Relianceon this Prospectus

In deciding whether to invest inthe Company, invegors should rely on informaion in this Prospecus, the
relevant KI11D andtherelevant Fund smost recent annual and/or semi-annual reports.

Each Classtha is available for subscription will have aKIID issued in acocordance with the Central Bank
Rules. Prospedive invegors should consider the KIID for the relevant Class prior to subscribing for Shares
in tha Class in order to assis them in making an informed investment decision. While some Classes are
described in the Supplement for the relevant Fund as available, these Classes may not currently be offered
for subscription and inthat event a KIID may not be available. Progective investors should contad the
Distributor directly to determinewhether therelevant Classis availablefor subscription.

Each Fund must calculate and disclose in the relevant KIID a Syntheaic Risk and Reward Indicaor
(“RRI") in accordance with the mehodology prescribed in the European Securities and Markes
Authority’s (“ESVIA”) Guidelines on the Mehodology for the Calculaion of the SRRI. The RRI will
correpond to anumber designed to rank the relevant Fund ove a scale from oneto seven, accordingto its
increasinglevel of volatility/risk-rewardprofile.

Because the Progpectus and KI11D may be updated from timeto time, invegors should make sure they have
themogt recent versions.

Satements made in this Prospectus and any Supplement are based on the law and practice in force in
Ireland & the date of the Prospectus or Supplemeant asthe case may be, which may be subject to change.
Neither the delivery of thisProspedus nor the offer, issue or sale of Sharesin the Company shall under any
circumstances congitute a represantation that the affairs of the Company have not changed since the date
hereof. ThisProgecus will be updated by the Company to take into account any maerial changes from
timeto time and any such anendmentswill be notified in advanceto the Cantral Bank. Any information or
represmtation not contained herein or given or made by any broker, salegperson or other person should be
regarded as unauthorised and should accordingly not berelied upon.

If you are in eny doubt about the contents of thisProspectus, therisksinvolved in inveging in the Company
or the auitahility for you of investing in the Company, you should consult your stockbroker, bank manager,
solicitor, accountant or other independent financial adviser.

Neither the Company nor the Invedment Manager shall be liable to investors (or to any othe persons) for
any error of judgement in the selectionof each Fund' sinvestments.

This Prospectus and any non-contractual obligations arising out of or in connedion with it hall be
governed by and congrued in accordance with Irish law. With respect to any suit, adtion or proceedings
relatingto any dispute arisng out of or in connection with this Progpectus (including any non-contractual
obligations arising ou of or in connection with it), each paty irrevocably submitsto the jurisdiction of the
Irish courts.

Risk Factors

Investorsshouldread and consider the section entitled” Risk Factors’ beforeinvestingin the Company.
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Financial Derivative Instruments

The Company may engage intransactionsin Financial Derivaive Ingrumentson behalf of a Fund either for
invegment purposes or for the purposes of efficient portfolio management as more particularly disclosed in
thisProspectusandthe Qupplement for therelevant Fund.

The Company employs a risk management process which enables it to accuraely measure, monitor and
managetherisks @tachedto financial derivaive podtions and details of thisprocess have been provided to
the Central Bank. The Company will not uilise financial derivaives which have not been included in the
risk management process until such time as arevised rik management process has been submitted to and
cleared by the Central Bank. The Company will provide on request to Shareholders supplementary
information relaing to the risk management methods employed by the Company including the quantitaive
limits tha are goplied and any recent developmants in the risk and yield charecterigics of the main
categoriesof investments.

Translations

ThisProgedus and any Supplemeits may betrandaed into other languages. Any suchtrandation hall
only contain the same information and have the same meaning asthe English language Progpectus and
Supplements.  To the extent tha there is any incondgency between the English language
ProspectugSupplements and the ProgpectusSupplements in ancther language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) required by the laws of
any jurisdiction including the regulations or requirements of the financial regulator of such jurisdiction
where the Sharesare sold. All disputes asto thetemsthereof, regardess of the language version, shall be
governedby, and construedin accordancewith, thelawof Ireland.
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11

1.2

1.3

14

15

1.6

1.7

2.1

2.2

2.3

2.4

APPENDIX 1

INVESTMENT AND BORROWING RESTRICTIONS
Permitted Invesments
Investmentsof aFundare confinedto:
Transferable securities and money market ingruments which are either admitted to official listing
on a gock exchange in an EU Member Sae or non-EU Member Sae or which are dealt on a
market which is regulated, operaes regularly, is recognised and open to the public in an EU
Member Sateor non-EU Member Sate.

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

Money market instrumentsother than those dealt on aregulated market.
Unitsof UCITS

Unitsof AlFs

Depostswith credit ingitutions.

FDI.

Investment Limits

A Fund may inved no morethan ten per cat of itsNa Assa Value in transferable securities and
money market ingrumentsother thanthosereferredto in paragraph 1.

A Fund may invest no morethan tem per cent of itsNe Assat Value in recently issued transferable
securities which will be admitted to official listing on a stock exchange or othe market (as
described in paragrgoh 1.1) within ayear. Thisredricion will not apply in relaion to invesment
by theFundin certain USsecuritiesknown as Rule 144A securitiesprovidedthat:

2.2.1 the securities are issued with an undertaking to register with the US Securities and
ExchangesCommisson within oneyear of issue; and

2.2.2 the securities are not illiquid securities i.e. they may be realised by the Fund within seven
days at theprice, or approximately at the price, at which they arevalued by the Fund.

A Fund may inves no more than ten per cent of its Ne& Asse Value in transferable securities or
money make insruments issued by the same body provided tha the total value of transferable
securities and money marke ingrumentsheld in the issuing bodiesin each of which it invess more
than five per cent islessthan 40 per cent.

Subject to the prior approval of the Central Bank, thelimit of ten per cent (in 2.3) israised to 25 per
cent in the case of bondsthat areissued by a aredit inditution which hasits registered office in an
EU Member Sae and is subject by law to gecial public supervison designed to protect
bondholders. If aFundinvess morethanfiveper catt of its Ne Asset Value in these bonds issued
by one issuer, thetotal value of these invesments may not exceed 80 per catt of the N&t Asset
Value of the Fund.
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2.5

2.6

2.7

2.8

2.9

2.10

2.11

2.12

The limit of ten pe cent (in 2.3) israised to 35 pea cent if the transferable securities or money
market instruments are issued or guaranteed by an EU Member Sateor itslocal athoritiesor by a
non-EU Member Sae or public intemnaional body of which one or more EU Member Saes are
members.

Thetranderable securitiesor money marke ingrumentsreferredto in 2.4 and2.5 shall not betaken
into account for the purpose of applyingthelimit of 40 per centreferredtoin 2.3.

A Fund may not inved morethan 20 per cent of its Ne Asset Value in deposits made with the same
credit ingitution. Deposts with any one credit inditution, othe than with Relevant Inditutions,
held as ancillary liquidity, must not exceed ten pa cent of the Net Ass¢t Value of a Fund. This
limit may beraised to 20 per cent in the case of depositsmadewith the Depositary.

Therik exposureof a Fundto acounterparty to an OT C derivaivemay not exceed five per cent of
itsNet Asset Value. Thislimit israised to ten per cent in the case of Relevant Ingitutions.

Notwithdanding paragraphs 2.3, 2.7 and 2.8 above, a comhination of two or more of the following
issued by, or made or undertaken with, the same body may not exceed 20 pe cent of the Net Asset
Value of a Fund:

2.9.1 invesmentsintransferable securitiesor money market instruments,

2.9.2 depodgts, and/or

2.9.3 counterparty risk exposuresarisngfrom OT Cderivativetransactions.

Thelimitsrderredtoin 2.3, 24,25, 2.7, 2.8 and 2.9 above may not be combined, so tha exposure
toasingle body shall not exceed 35 per cent of the Net Asset Value of aFund.

Group companies are regarded as a single issuer for the purposesof 2.3, 2.4, 25, 27,2.8 and 29.
However, a limit of 20 per catt of the N& Asset Value of a Fund may be goplied to invesment in
transferable securitiesand money market instrumentswithin the same group.

A Fund may inved upto 100 pe cent of its Na Asset Value in different tranderable securities and
money marke indrumentsissued or guaranteed by any EU Member Sde itslocal athorities, non-
EU Member Saes or public internaional bodies of which one or more EU Meamber Sdes are
members or by Audralia, Canada, Hong Kong, Japan, New Zealand, Switzerlend, USor any of the
following:

European Investment Bank

European Bank for Reconstructionand Development

International Finance Corporation

International Monetary Fund

Euratom

TheAsian Development Bank

European Central Bank

Council of Europe

Eurofima

African Development Bank

International Bank for Reconstructionand Development (The World Bank)
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3.1

3.2

3.3

3.4

3.5

4.1

4.2

T helnter-American Development Bank

European Union

Federal National Mortgage Association (Fannie Mag)

Federal HomeL oan Mortgage Corporation (Freddie M ac)
Government National Mortgage Association (GinnieMae)

Sudent Loan Marketing Association (Sallie M age)

Federal Home L oan Bank

Federal Farm Credit Bank

TenneseeValley Authority

Sraight-A FundingLLC

OECD Governments(providedtherelevantissuesareinvestment grade)
Government of Brazil (providedtheissuesare of investment grade)
Government of the People’sRepublic of China

Government of India(providedtheissuesareof investment grade)
Government of Sngapore

Whee a Fund invedsin accordance with this provision, the Fund must hold securities from a lead
sx different issues, with securities from any one issue not exceeding 30 per cent of its Net Asset
Value.

Investment in Collective Invetment Schemes(“ CIS’)

A Fund may not invest morethan 20 per cent of itsNet Asset Valuein any oneCIS

Investmentin AlFsmay not, in aggregate, exceed 30 per cent of the Net Asset Value of a Fund.
TheClSareprohibitedfrom invesingmorethanten per cent of net assetsin other open-endedCIS

When aFund inveds in the units of other CIStha are managed, direcly or by delegation, by the
managemeatt company of the Company or by any other company with which the management
company of the Company islinked by common management or control, or by a substantial direct or
indirect holding, tha management company or othe company may not charge subscription,
conversion or redemptionfeeson account of the Fund' sinvestmentin the unitsof such other CIS

Where acommission (including a rebaed commission) isreceived by the Investment Manager by

virtue of an invegment in the unitsof another CIS this commisson must be paid into the assa s of
the Fund.

Index TrackingUCITS

A Fund may inves up to 20 per cent of its Net Asset Value in shares and/or debt securitiesissued
by the same body where the investment policy of the Fund isto replicae an index which satisfies
thecriteriaset out in the Central Bank Rules.

Thelimit in 4.1 may beraised to 35 per cat of the Na Asset Value of the Fund, and appliedto a
single issuer, where thisisjustifiedby exceptional market conditions.
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51

5.2

5.24

5.3

54

55

5.6

General Provisions

An investment company, or management company ading in connecion with al of the CIS it
manages, may not acquire any dhares carrying voting rights which would enable it to exercise
sgnificant influence over the management of an issuingbody.

A Fund may acquire no morethan:

5.2.1 ten per cent of thenon-vatingsharesof any singleissuing body;
5.2.2 tenper cent of thedebt securitiesof any singleissuing body;
5.2.3 25per cent of theunitsof any singleClS

T en per cent of themoney market instrumentsof any sngleissuing body.

Thelimitslaiddown in 5.2.2,5.2.3 and 5.2.4 above may be disregarded at thetimeof acquisition if
at that timethe gross anount of the debt securities or of the money marke ingruments, or the nd
amount of the securitiesin issue cannot be calculated.

5.1and5.2 shall not beapplicableto:

5.3.1 transferable securities end money maké indgruments issued or guaranteed by an EU
Member Sateoritsloca authorities,

5.3.2 transferable securities and money marke instruments issued or guaranteed by a non-EU
Member Sate;

5.3.3 transferable securities and money marke ingtruments issued by public interaional bodies
of which oneor more EU Member Satesare members,

5.3.4 sharesheld by a Fundin the capital of a company incorporated in a non-EU Meanber Sate
which inveds its assets mainly in the securities of issuing bodies having their regigered
officesintha Sae, where under the legidation of tha Sae such aholding representsthe
only way in which the Fund can inved inthe securities of issuing bodies of that Sae. This
waiver is applicable only if in its investment policies the company from the non-EU
Member Sae complieswiththe limits laid down in 2310 2.11,3.1, 3.2, 5.1, 5.2, 54,55
and 5.6 and provided tha where these limits are exceeded, paagraphs 55 and 5.6 below
areobserved,

5.3.5 shares held by an invesment company in the capital of subsidiary companies carrying on
only the business of management, advice or marketing in the country wherethe subsdiary
islocaed, inregard to the repurchase of sharesat Shareholders request exclusively on their
behalf.

A Fund need not comply with the investment regrictions herein when exercisng subscription rights
attachingto transferable securitiesor money marke ingrumentswhich form part of their assets.

The Central Bank may allow arecently authorised Fund to derogae from the provisons of 2.3to
2.12, 31, 32, 4.1 and 4.2 for sx months following the dae of its athorisation, provided it
observestheprincipleof risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a Fund, or as aresult

of the exercise of subscription rights, the Fund must adopt as a priority objedive for its sales
transactionstheremedying of that stuation, taking due account of theinterestsof itsShareholders.
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5.7

6.1

6.2

6.3

6.4

A Fund may not carry ou uncovered sales of: transferable securities; money marke ingruments;
unitsof CIS or FDI. A Fund may holdancillary liquid assets.

FDI

A Fund s global exposure reldingto FDI must not exceed itstotal Net Asset Value (thisprovison
may not be appliedto Funds that calculate their global exposure using the VaR methodology as
disclosed intherelevant Supplement).

Postion exposure to the underlyings of FDI, including embedded FDI in transferable securities or
money marke ingruments, when combined where relevant with postions resulting from direct
invesments, may not exceed the invesment limits s& out in the Central Bank Rules. (T his
provison does not apply inthecase of index based FDI provided the underlying index is one which
meetswith thecriteriaset out inthe Centrd Bank Rules.)

A Fund may invest in OT C derivaives provided tha the counterpatiesto the OT C derivdives are
ingitutions subject to prudential supervison and belonging to caegories approved by the Central
Bank.

Investmentin FDI issubject to the conditionsandlimitslaid down by the Central Bank.
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APPENDIX 2

STOCK EXCHANGES AND REGULATED MARKETS

With the exception of permitted invesmentsin unliged securities and derivaive indruments, invesments
will be redtriced to the following stodk exchanges and makes listed below in acocordance with the
regulatory aiteria as defined in the Central Bank’s Regulations. For the purposes of this Appendix 2,
referenceto” unlided securities’ may include securitiestha are lissed on a marke or exchange where such
exchange is not set out in the below ligt in accordance with Regulation 68(1)(c) and 68(2)(8) of the
Regulations. T heCentral Bank doesnot issuealist of approvedstock exchangesor markets.

(i)

(if)

(iii)

any sok exchange in the EU and al any invesments liged, quoted or dealt in on any gock
exchange in Audralia Canada, Japan, New Zealand, Norway or Snitzerland which isa gock
exchangewithin themeaningof thelaw of the country concernedrelatingto stock exchanges,

any exchange registered with the SEC as a National Sodk Exchange, NASDAQ, the OTC
market in the USregulated by the Financial Industry Regulatory Authority, Inc.; the marke
known asthe” Grey Book Market”, tha isthe marke conducted by those persons for the time
beingincluded in the lid maintained by the FCA for the purposes of section 43 of the Financial
Services Act, 1986 under the conditions imposed by the FCA under tha section conducted by
lised money marke inditutions as described in the Bank of England publication entitled“The
Regulation of theWholesale Cash and OT C Derivatives Makdsin Serling, Foreign Exchange
and Bullion” dated April, 1988 (as amended or revised from timeto time); the OT Cmarkd in
Tokyo regulated by the Securities Dealas Associaion of Japan; the marke organised by the
Internaional Capital Markets Associaion; the marke in US government securities conducted
by primary dealersregulated by the Federal Reserve Bank in New Y ork; the French market for
“Titres de Créances Négociables’ (OT C maket in negotiable debt ingrument9 andthe OT C
market in Canadian Government Bonds, regulated by the Invessment Dealers Associaion of
Canada;

al of the following stock exchanges and marke s the Hong Kong Sock Exchange, the Bombay
Sock Exchange, the Kuala Lumpur Sock Exchange, the Sngapore Sock Exchange, the
Tawan Sodk Exchange, the Sock Exchange of Thailand, the Korea Sock Exchange, the
Shanghai Sock Exchange, the Philippines Sock Exchange, the Johannesburg Sock Exchange,
the Shenzhen Sodk Exchange (* ZFE"), the Cairo and Alexandria Sock Exchange, the
National Sodck Exchange of India, the Jakarta Sock Exchange, the Amman Financial Market,
the Nairobi Sock Exchange, the Bolsa Mexicana de Valores, the Casablanca Sock Exchange,
the Nigeria Sodk Exchange, the Karachi Sock Exchange, the M oscow Exchange, the Colombo
Sock Exchange, the Buenos Aires Sok Exchange (“ MVBA"), the Bogota Sodk Exchange,
the Medellin Sodk Exchange, the Lima Sock Exchange, the Valencia Sock Exchange, the
Santiago Sodk Exchange, the Bolsa Electronica de Chile, the Sao Paulo Sodk Exchange, the
Rio de Janeiro Sock Exchange, the Sock Exchange of Mauritius Ltd., the Idanbul Sock
Exchange, the Botswvana Sodk Exchange, the Beiru Sock Exchange, the Lahore Sodk
Exchange, the Ho Chi Minh Sodk Exchange, the Ghana Sock Exchange, the Ukrainian Sodk
Exchange, the Chittagong Sock Exchange, the Dhaka Sock Exchange, the Tel Aviv Sodk
Exchange, the Uganda Securities Exchange, the Belgrade Sock Exchange, the Lusaka Sodk
Exchange the market organised by the Intenaional Capital Markes Associaion; theoverthe
counter market in the US conducted by primary and secondary dealers regulated by the SEC
and by the Financial Industry Regulatory Authority, Inc. and by banking ingitutions regulated
by the US Comptroller of the Currency, the Federal Reserve System or Federal Deposit
Insurance Corporaion; the marke conducted by lissed money market ingitutions as described
in the Corporaion; the market conducted by lissed money maket insituions as described in
the FCA publicaion entitled “The Regulation of the Wholesale Cash and OT C Derivaives
Markes’: “The Grey Paper” (as anended or revised from time to time); the OT C make in
Japan regulated by the Securities Deales Associdion of Japan; AIM - the Altendive
Invedment Market inthe UK, regulated by the London Sock Exchange; the French Market for
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(iv)

Titres de Créances Négociables (OT C make in negatiable debt ingtruments); the OT C market

in Canadian Government Bonds regulated by the Investment Dealers Associaion of Canada;
and

for investmentsin financial derivativeinstruments;

CME Group, NASDAQ OMX Group, Chicago Board of Trade, Chicago Mercatile Exchange,
New York Mecantile Exchange, American Sock Exchange, New York Futures Exchange,
New York Sock Exchange, NY &E Arca, Chicago Board Options Exchange, NASDAQ OMX
NLX, NASDAQ OMX PHLX, Philadelphia Board of Trade, Kansas City Boad of Trade,
CBOE Futures Exchange, CME Europe, Eurex, Euronext (Amgerdam, Brussels, Lisbon, Pais),
| CE Futures Europe, | CE Futures Canada, | CE Fuures US Augtralian Sock Exchange, Sydney
Futures exchange, New Zealand Exchange, Toronto Sock Exchange, Montrea Sodck
Exchange, Bolsa Mercadorias & Futuros, Bolsa Mexicana de Valores, Hong Kong Exchange,
Johannesburg Sock Exchange, MEFF Renta Variable (Madrid), Barcelona MEFF Rent Fija,
OMX Nordic Exchange Copenhagen, OMX Exchange Helsnki, OMX Nordic Exchange
Sockholm, Osaka Exchange, Sngapore Exchange, Tokyo Financial Exchange, T okyo Sodk
Exchange, Korea Exchange, London Sodk Exchange, NASDAQ OMX Sweden, ERIS
Exchange, Gobal MarketsExchange, EL X Futures.
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APPENDIX 3

FINANCIAL DERIVATIVE INSTRUMENTS AND EFFICIENT PORTFOLIO MANAGEMENT

Financial Derivative Instruments

The Financial Deivaive Ingruments which the Investment Manager may use on behalf of the Company
and the expeded effect of invetment in such Financial Deivative Insruments on therisk profile of the
Company ae & out below. In addition, theattention of investorsis drawn to the riks described under the
headings “Derivaives’, “Options’, “Particular Risks of OTC Deivaives’, “Counterparty Risk”,
“Valuation Risk” and“ Short Slling” inthe" Risk Factors’ sectionof the Progpectus.

Where consdered appropriae, the Company may inved in Financial Derivaives Insruments and/or utilise
other techniques and insruments, for invesment purposes, for dficient portfolio management, to gain
currency exposure and/or to proted againd foreign exchange risks, subject to the conditions and within the
limitslaid down by the Central Bank.

These Financial Derivaive Indruments and other techniques and indruments include swaps, futures,
currency forwards, optionsand CFD.

The Company will typically use these indrumeats and/or techniques as described below and under the
“Investment Policy” sedion in the relevant Supplemeantt for hedging as well as invesment purposes,
providedthat in each casethe use of such insgruments:

(a isinaccordancewith thelimitsandguidelines issued by the Central Bank fromtimeto time;

(b does not contravene pertinent EU andIrish legidation andlaw,

(© will not result in an exposureto underlyingsto which the Company cannot have adirect exposure;
(d) will not causethe Fundto divergefromitsinvestment objective.

Financial Derivative I nstrumentscan be used in the Funds as follows:

Swaps

Subject to the above conditions, the Funds may use swap agreements (swaps) of any kind, including such
swaps where the swap counterparties agree to exchange the proceeds (including or excluding capital
gaingdloses) of a refaence asset such as a depost, financial security, money maket indrument,
unitg/shares of colledive invesment schemes, FDI, financial index or security or index baske againg the
proceedsof any other such reference asset.

Generally, a swap isa contracual agreement between two counterpartiesin which the cash flows from two
reference assats are exchanged asthey are received for a predeermined time period, with thetermsinitially
set sotha the present value of the swap is zero. Swaps may extend over substantial periods of time, and
typically call for the making of payments on a periodic basis. In most swap contrad s, the notional principal
of theswap is not exchangedbut is used to calculatethe periodic payments. Svaps areusually traded OT C.

Interes rae snvaps involvethe exchange by aFund with anothe party of their respective commitments to
makeor receiveinteres payments (e.g. an exchange of fixed rae payments for floaing raepaymeants). On
each payment date under an interes rae swap, the ng payments owed by each party are paid by one party
to the other. Currency swaps are agreements between two parties to exchange fuure paymentsin one
currency for payments in another currency. These agreements are used to trandform the currency
denomination of assetsand liabilities. Unlikeinterest rate swaps, currency swaps must include an exchange
of principal at maturity.
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A total return swap isa contract in which one party receives interest payments on areferenceasset, plus any
capital gains and losses accrued on the underlying position over the payment period, while the other
receives agpecified fixed or floating cash flow unrelaedtothe credit worthiness of the referenceasset. The
payments ae usually based on the same notional amount. The intered payments are usually based on
floating raes (LIBOR) with a spread added according to the agreemantt between theparties. The reference
asset may be any assd, indrument, index, or baske of assas or ingruments of indices, including trading
draegies. Thetotal return swap allows one party to derive the economic benefit of owning an ass or
index withou buying diredly intotha assa or index. Total reurn swaps can be “ funded” or * unfunded’.
In afunded total return swap the Fund will pay the principal to the counterpaty whereas in an unfunded
swap the principal will not be paid. Unfunded total return swaps are also referred to as* excess return”
swaps. Details of any specific counterpartiesto any total return swaps shall be included in the Company’s
semi-annual and annual reports. From time to time the counterparties may be relaed parties to the
Depositary or othe service providers of the Company which may on occasion cause a conflid of intereg
with the role of the Depositary or other service provider in reped of the Company. Please refe to the
section “ Conflids of Intereg” for further deails on the conditions goplicable to any such relaed party
transadions. The identity of any such relaed patieswill be specifically identified in the Company’ s semi-
annual and annual reports.

A credit default swap is a type of credit derivative which allows one party (the “protection buyer’) to
transfer credit risk of areference atity (the“referenceentity”) to one or more other parties(the“protection
seller”). Theprotection buyer pays a peiodic feeto theprotection seller in return for protection againg the
occurrence of a number of events experienced by thereferenceentity. Credit default swaps may be used in
a Fundto purchase protection againg the default of individual assets held by the Fund or againgd a security
which the Fund does not hold but in anticipaion of aworsening in tha issuer’s credit postion. Protedtion
may also be sold under a credit default swap in anticipation of a gable or improving credit postion. Each
Fund may enter into credit default swaps either individually or in combinaions as part of a relaive value
trade, whereby protedion ispurchased and sold respedively on two assds in order to renove the genera
market exposure but retain the credit specific exposure. Each Fund may also enter into credit default swaps
on baskes of credits or indices, provided such baskets or indices have been cleared in advance by the
Central Bank.

Other typesof swapsexist, which aFund may, fromtimeto time, utilise subject to theabove conditions.

Swaps are atered into for various reaons. Currency swaps can be used to transform the exposure to one
currency againg the exposure to ancther currency. This can be done for hedging purposes as well as
gaining exposure to another currency. Equity swaps are typically ettered into for gaining exposure to
certain reference assds in order to avoid transation costs (including tax), to avoid locally based dividend
taxes, or to get aound rules governing the particular type of an invegment tha a Fund can hold. They can
also be used for hedging purposes.

Futures

The Funds may, subject to the above conditions, buy or sell exchange-traded futures (contracts) whose
underlyings are relevant equitiesor equity indices and which ae compliant with the invesment objective
and policiesof the Fund.

Futures are contractsto buy or sell a sandard quantity of a specific assat (or, in some cases, receive or pay
cash based on the performance of an underlying asset, instrument or index) a a pre-determined future date
and at apriceagreed through atransaction undertaken on an exchange.

The commercial purpose of futures contrads can be to allow investorsto hedge against market risk or gain
exposure to the underlying market. Snce these contracts are markedto-market daily, invedors can, by

closing ou their podtion, exit from their obligation to buy or sell the underlying assets prior to the
contrad’s delivery date. Usng futuresto achieve a paticular srategy indead of using the underlying or
related security or index may result in lower transaction costsbeingincurred.
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Forward Foreign Exchange Contracts

The Funds may use forward foreign exchange contraas for hedging purposes. A forward contract lodksin
the price & which an index or ass& may be purchased or sold on afuure dae. Inforward foreign exchange
contrads, the contradt holders areobligated to buy or sell from anothe a specified amount of one currency
at a gpecified price (exchange ra€e with another currency on a specified future dete. Forward contrads
cannot be transferred but they can be “ closed out” by entering into areverse contrad. Forward foreign
exchangecontractsare OT Cderivatives.

Options

Subject to the above conditions, the Funds may buy or sell (write) exchange-traded or OT C put and call
options whose underlyings are relevant assds, instruments (such as equity securities or futures) or indices
in respect of theinvestment pdliciesof the Fund.

An option isa contradt which givesthe contract buyer theright, but not theobligation, to exercise afeaure
of the option, such as buying a specified quantity of a particular product, asset or financial ingrument, on,
or up to and including, afuture date (the exercise dae). The “writer” (seller) hasthe obligation to honour
the specified feaure of the contrat. 9nce the option givesthe buyer a right and the selle an obligation,
the buyer paysthe seller apremium. Pu options ae contracstha givethe option buyer the right to sell to
the seller of the option the underlying product or financial ingrumen a a specified price on, or before, the
exercise date. Call options are contrectstha givethe option buyer the right to buy from the seller of the
option the underlying product or financial indrument & a specified price on, or before, the exercise date
Optionsmay also be cash settled.

The commercial purpose of options can be to hedge againg the movements of a particular marke or
financial ingtrument or to gain exposure (either long or short) to a paticular market or financial ingrument
ingtead of using a physical security.

Warrants

The Funds may acquire warrants either asaresult of corporate adtions or by purchasing warrants, subject to
the above conditions. A warrant isasimilar ingrument to an option inthat the holder of the warrant hasthe
option but not the obligation to eithe purchase or sell the underlying for a specified price or before a
specifieddate. Theunderlyingof thewarrant can be either an equity, bondor an index.

Contradsfor Difference(“ CFD”)

The Fund may eter into CFD mainly for investment purposes, subject to the above conditions, as a
replacament for diredt invedment intransferable securitiesin order to avail of cod or liquidity advantages
of Financial Derivaive Indruments over transferable securities. CFD ae a9 utilisedto oltain g/nthetic
short exposuresto particular issuers. CFD allow a direct exposure to the market, a sector or an individual
security. CFD are used to gain exposureto share price movements withou buying the shares themselves.
A CFD on a company’'s shares will specify the price of the dhares when the contradt was stated. The
contrad is an agreament to pay out cah on the difference between the darting share price and the price
when the contractisclosed.

In along CFD contrad, the counterparty agreesto pay the Fund the amourt, if any, by which the notional
amount of the CFD contradt would have increased in value had it been inveged in the underlying security
or securities, plus any dividends that would have been received on those stocks.

In ashort CFD contrad, the counterpaty agreesto pay the Fund the amount, if any, by which the notional
amount of the CFD contradt would have decreased in value had it been inveged inthe underlying security
or securities. The Fund must also pay the counterparty the value of any dividendstha would have been
received on those stocks. CFD are OT C Financial Derivaivelngruments and the counterparty will usually
be aninvestment bank or broker.
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Efficient Portfolio Management (“ EPM”)

General

The Company on behalf of a Fund may employ techniques and ingruments relaing to Transferable
Securities, Money Make Ingruments and/or other financial ingruments(including FDI) in which it invegs
for efficient portfolio managemet purposes. Such techniques and instruments include futures, options,
swaps, forwards and repurchase and reverse repurchase agreements (details of which are outlined below).
Details of any additional techniques and instruments used for a Fund may be set out in the relevant
SQupplement.

Use of such techniques and ingruments should be in line with the begd intereds of Shareholders and will
generally be madefor oneor moreof thefollowingreasons:

(@ thereduction of risk;
(b) thereduction of cogt; or

(c) thegeneraion of additional capital or inoomefor the relevant Fund with an gopropriae level of risk,
taking into account the risk profile of the Fund and the risk diversificaion rules set out in the
Regulations.

In addition, the use of such techniques and indrumetts must be realised in a cost effective way and must
not result in achangeto the invesment objective of the Fund or add substantial supplementay risks not
coveaedinthisProspedus. It isthereforethe intention of the Company, in employing such EPM techniques
and ingruments for these reasons, tha their impaa on the performance of therelevant Fund will be postive.

Such techniques and indruments may include foreign exchange transadions which alter the currency
characteristicsof assetsheldby therelevant Fund.

Assets of a Fund may be denominaed in a currency othe than the base currency of the Fund and changes
in the exchange rae between the base currency and the currency of the assgd may lead to a depreciaion of
the value of the Fund' s assets as expressed in the base currency. T he Company may (but is not obliged to)
seek to mitigatethisexchangeraterisk by usngFDI.

Please refer to sectionsto thisPropedus entitled “ Risk Fadors; Efficient Portfolio Managemet Risk” and
"Rik Fadors, Currency Risk" for more details. The riks arisng from the use of such techniques and
insrumentsshall be adequately capturedin the Company’ srisk management process.

Repurchase/Reverse Repurchase Agreementsand SecuritiesLending

A Fund may use repurchase agreements, reverse repurchase agreements and/or securities lending
agreements in acoordance with norma marke pradice and the Central Bank Rules. Repurchase
agreements ae transactions in which one paty sells a security to the other party with a smultaneous
agreement to repurchase the security & afixed future date & a dipulated price reflecting a marke rae of
intereg unrelaed to the coupon rae of the securities. A reverse repurchase agreement is atransation
whereby a Fund purchases securities from a counterparty and smultaneoudy commits to resell the
securitiesto the counterparty at an agreed upon date and price.

Any Fundtha seeksto engage in securities lending should ensure that it is able a& any timeto recall any
security that hasbeen lent out or terminate any securitieslendingagreement intowhich it hasentered.

Any Fundtha entersinto areverse repurchase agreement should ensure tha it isable & any timeto recall

the full amount of cash or to terminate the reverse repurchase agreament on either an acarued basis or a
mark-to-marke basis. When the cas is recallable & any time on amark-to-make bass, the mark-to-
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market value of the reverse repurchase agreement should be used for the calculaion of the Net Assat Value
of the Fund.

A Fund tha enters into a repurchase agreament should ensure tha it is able a& any time to recall any
securities subject to the repurchase agreemant or to terminae the repurchase agreeman into which it has
entered. Fixed-tem repurchase and reverse repurchase agreementsthat do not exceed seven days shall be
consideredto be arrangementson termsthat allowthe assetsto berecalledat any time by the Fund.

All the revenues arisng from repurchase/reverse repurchase agreements, securities lending and any other
EPM techniques shall be reurnedtothe relevant Fund following the deduction of any dired and indirect
operaional cogs and feesarisng. Quch direct and indiredt operaional cods and fees (which ae al fully
trangparent), which shall nat include hidden revenue, shall include fees and expenses payable to
repurchase/revarse repurchase agreemants counterparties and/or securities lending agents engaged by the
Company from time to time. Such fees and expenses of any repurchase/reverse repurchase agreements
counterparties and/or securities lending agents engaged by the Company, which will be a normal
commercial raestogeher with VAT, if any, thereon, will be borne by the Company or the Fund in respect
of which the relevant paty has been engaged. Details of Fund revenues arising and datendant dired and
indirect operaional cods and fees as well as the identity of any specific repurchase/reverse repurchase
agreements counterparties and/or securities lending agents engaged by the Company fromtimeto time shall
be included in therelevant Fund ssemi-annual andannual reports.

From timeto time, a Fund may engage repurchase/reverse repurchase agreements counterpaties and/or
securities lending agentstha arerelaed patiesto the Depositary or other service providers of the Company.
Such engagement may on occason cause a conflict of intereg with the role of the Depositary or other
service provider in repped of the Company. Please refer to section 5.1 “ Conflids of Interes” for further
details on the conditions applicable to any such relaed paty transadions. T he identity of any such related
partieswill be specifically identifiedin therelevant Fund ssemi-annual and annual reports.

Entry into securities lending and repurchase/reverse repurchase agreements shall be subject to the
conditionsandlimitsset out in the Central Bank Rules

Repurchase/reverse repurchase agreements or securities lending do not constitute borrowing or lending for
the purposesof Regulation 103 and Regulation 111 of theRegulationsrespectively.

Collateral policy

Inthe context of efficient portfolio managemeant techniques and/or the use of FDI for hedging or inved ment
purposes, oollaeral may be received from a counterparty for the benefit of a Fund or posted to a
counterparty by or on behalf of a Fund. Any receipt or posting of collaeral by a Fund will be conducted in
accordancewith the Central Bank Rulesandthetermsof the Company’ scollateral policy outlined bel ow.

Collateral —received by a Fund

Collateral posted by a counterpaty for the benefit of a Fund may be teken into account as reducing the
exposure to such counterparty. Each Fund will require receipt of the necessary level of collaea so asto

ensure counterparty exposure limitsare not breached. Counterparty risk may be reduced to the extent that
the value of the collaeral received correpponds with thevalue of the amount exposedto counterparty risk a
any giventime.

Risks linked to the management of collaeral, such as opeaiona and legal risks, shall be identified,
managed and mitigaed by the Company’s risk management process. A Fund receiving collaeral for &
least 30 per catt of its assets should have an appropriate stress teging policy in place to ensure regular
dressteds are carried out under normal and exceptional liquidity conditionsto enable the Fund to assess
the liquidity risk attached to the collaeral. The liquidity stress teging policy will at least prescribe the
componentsset out in Regulation 24 paragraph (8) of theCentrd Bank Regulations.
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For the purpose of providing margin or collaeal in resped of transadions in techniques and ingrumens,
the Fund may transfer, mortgage, pledge, charge or encumber any assetsor cash forming pat of the Fund in
accordancewith normal market practice andtherequirementsoutlinedin the Central Bank’ sRules.

All assets received by a Fund in the context of repurchase/reverse repurchase agreements and securities
lending shall be considered as collaeral and must comply with theterms of the Company’ s collateral policy.

Collaterd

Collateral received must, a all times, med with the specific criteria outlined in the Central Bank
Regulations, in particular, the Invesment Manager, on behalf of each Fund, shall gply suitably
conservaivehaircus to assets being received as colla eral where gopropriate on the bass of an assessment
of the charatterigtics of the assets such asthe credit ganding or the pricevolaility, aswell asthe oucome
of any dresstestspeaformed as rderredto above. The Invedment Manager has deermined tha generally
if issuer or issue credit quality of the oollaeral is not of the necessary quality or the oollaeral caries a
sgnificant level of price voldility with regard to resdual maturity or othe fadors, a conservaive haircu
must be applied in acoordance with more specific guidelines as will be maintained in writing by the
Invedment Manager on an ongoing basis. Tothe extent that a Fund avails of the inareased issuer exposure
facility in section 5(ii) of Schedule 3 of the Central Bank Regulations, such increased issuer exposure may
be to any of theissuerslistedin section 2.12 of Appendix 1 to the Prospectus.

Non-cash collateral cannot be sold, pledged or re-invested.
Cash collateral
Cash collateral may not beinvested othe than in thefollowing:
(i) depositswith Relevant Ingtitutions,
(i) high-quality government bonds;
(iii)  reverserepurchase agreaments provided the transactions are with credit inditutions subject to

prudential supervison andthe Fund is able to recall & any timethe full amount of cash on an
accrued bass;

(iv)  short-term money market funds as defined in the ESVIA Guidelines on a Common Definition
of European Money Marke Funds(ref CESR/10-049).

Re-inveded cash oollaeral should be diversfied in accordance with the diverdficaion requirements
applicable to non-cash ollaeral. Cash collaea may not be placed on depost with the relevant
counterparty or arelaed entity. Exposure created through thereinvesment of collaeral must betaken into
account in deermining risk exposures to a counterparty. Re-investment of cash collaeral in accordance
with the provisonsabove can fill present additional risk for the Fund.

Collateral —posted by a Fund

Collateral posted to a counterpaty by or on behalf of the Fund must be taken into account when calculaing

counterparty risk exposure. Collaeral pogedto a counterparty and collaeral received by such counterparty
may be taken into account on a net basis provided the Fundis able to legally enforce neting arrangements
with the counterparty.
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APPENDIX 4
REPRESENTATIONS FOR SINGAPO RE TAX PURPO SES

Under present tax regulationsin Sngapore, each applicant for Shares must fulfil certain conditionsto avoid
the impodtion of afinancial penalty. The Invesment Manager also has certain reporting obligationsto the
Sngapore authorities with regard to non-qualifying relevant owners.  Accordingly, please provide the
following representationsfor Sngaporetax purposesby completingthe sectionsbel ow.

Please note tha the information contained in this document is not tax advice You should consult your
advisersto seek appropriateadvice before providingany representation.

Pleasetick theboxesin pats 1. and 2. below tha applyto you as goplicatt or the applicant if you areading
on hisbehalf asa nominee (each an “ applicant”) and, if applicable, complete part 3. below.

1. O T heapplicant confirmshe/they will holdthese Sharesas beneficial owner(s) upon allotment.
2.  Theapplicantisaqualifying relevant owner, i.e.
O (@ anindividual;

O (b) abona fide entity" not resident in Sngapore who does not have a permanent establishment
in Sngapore (other than afund manager?) andwho doesnot carry on abusinessin Sngapore;

0 (c) abona fide etity not resdent in Sngapore (excluding a permanent edablishment in
Sngapore) who carries on an operaion in Sngapore through a permanent egablishment in
Sngapore, wherethe funds used by the ettity to inves directly or indirecly inthe Fund are not
obtainedfrom such operation; or

O  (d) adesignated person®.
If noneof theabove categoriesapply, please complete part 3.

3.  The gplicat, by himself or with his associaes', will subscribeto [ ] “EUR” or [ ] “GBP” of the
Sharesin the Fund.

LA “bonafide entity” refers to an entity which (a) isnot set up soldy for the pumpose of avoiding or reducing payment of tax or
penalty; and (b) carriesout subgantial bud nessactivity for agenuine conmercial reason.
%A “ fund manager” for this purpose refers to acompany holding acapitd markets serviceslicance under the Securities and Futures
Act (Chapter 289) for fund management or that is exemmpt under that A ct fromhol ding such alicence.
3A “ designaed person” means (a) the Government of Singapore Investment Corporaion Pte. Ltd., (b) the Monetary Authority of
Singgpore or (c) any conmpany which is wholly owned, directly or indirectly, by the Miniger (in his capacity as a corporation
established under the Minister for Finance (Incomporaion) Act (Chapter 183)) and which is approved by the Minister or such person
as hemay appoint.
“Two persons (P1 and P2) will be regarded as being“ assodates” of each other (where each person is nether a designaed person
nor an individual) if:
(8) atlead 25 per cent ofthetotal vdue of theissued seauriti es of one person is beneficidly owned, directly or indirectly, by
theother; or
(b) at least 25 per cent of the totd vaue of the issued seaurities in each of P1 and P2 is beneficialy owned, diredly or
indirectly, by athird person.
This does not apply if:
1. either P1lorP2isan entity listed on astodk exchange andP1 does not beneficialy own, diredly or indirecly, at |east 25 per
cent of thetotal value of theissued securities of P2 (and viceversa); or
2. thethird personreferred to in (b) aboveisan individual or designated person.
“Issued securities’, inrel ationto acompany, means:

(a) issued debenturesof, or issued socksor shares in, the company;
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| undergand tha the represmtaions given here will affed my/the applicant’s as well as the Invesment
Manager’s liahility to penalties and/or taxaion under Sngapore law. | further agree (g to notify the
Invegment Managerthe Adminidraor within 30 daysif there isachange to any of therepresentaion given
above and (b) to providethe Invesment Managerfthe Adminigraor upon request such informaion as may
be required to confirm and/or refinethe representations provided above.

Name

Sgnature

(b) any right, option or derivative in respect of any such debentures, stocks or shares or
(c) any right under acontract for difference, or under any other contrad the purpose or pretended purpose of which is to securea
profit or avoid alossby referenceto fluctuations in —
(i) thevalue or price of i ssued debentures, stocksor shares;
(ii) thevaue or price of any group of any such debentures stocksor shares; or
(iii) an index of any such debentures, stocksor shares; and
(d) derivativesofabuy-sell nature for funding purpose,
but does not include—
(i) futures contractswhich are traded on afuturesmerket;
(i) bills of exchange;
(iii) promissory notes or
(iv) certificates of deposit issued by abank or finance conpany.
The"“ value” of issued securiti esof acompany means the value of those securities:
(a) at thetimeoftheirissue by the company;or
(b) inthecase of derivativesof abuy-sell nature, at thetime of their buy-sell transactions.
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APPENDIX 5

INFORMATION FOR INVESTORS IN COUNTRIES WHERETHE COMPANY |IS
REGISTERED

Finland

The Company does hot have a local representaive in Finland. Additional information and copiesof the full
Prospectus, the latest annual and semi-annual report and accounts may be obtained free of charge from the
Company (& itsregistered office at 32 Molesaorth Sred, Dublin 2, Ireland), the Adminidraor (a its
regisered office & 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland) and the Invesment
Manager (at itsregisteredofficeat 69 Circular Road#02-01, Sngapore, 049423).

Share prices will be available via Bloomberg and the Financial Times or by contading the offices of the
Adminigtrator of the Company & HBC Securities Services (Ireland) DAC, 1 Grand Canal Syuare, Grand
Canal Harbour, Dublin 2, Ireland.

Germany

This section relaesto the issue of Shares of the Arisaig Gobal Emerging Marke's Consumer UCIT SFund
(the “ Fund’), a sub-fund of the Company which is registered for distribution in Germany. Information
contained in this sedion is selective, containing specific information in relaion to the Company and the
Fund. This sedion forms part of, and should be read in the context of and in conjundion with, the
Prospectus of the Company daed 10 July 2017 as amended or supplenented from time to time (the
“Prospedus’). ReferencestotheProspectus areto betaken asreferencesto tha document as supplemented
or amended hereby. In addition, words and expressions defined in the Prospectus, unless otherwise defined
below, shall bear the same meaningwhen used herein.

1. Pursuant to aPaying and Informaion Agency Agreement, Marcard, Sein & Co AG, a German
Bank with itsregistered office & Ballindamm 36, 20095 Hamburg, Germany has been gppointedto
act as Paying and Informaion Agent for the Company in Germany (the “ German Paying and
Information Agent”).

2. Redemption requests for Shares of the Fund shall be made to the German Paying and Information
Agent or the Administraor of the Company. Payment will be made in the currency of
denominaion of the Shares being redeemed by dired transfer in accordance with indrucions given
by the redeeming Shareholder to the German Paying and Informaion Agent and & the
Shareholder’s rik and expense. No payments will be made until the original redemption request
hasbeen receivedby the German PayingandInformation Agent.

3. The following documents may be ingpeded & and are available free of charge from the German
PayingandInformation Agent.

o Key Investor Information Document;
e Annual and semi-annual report andaccounts,
e Prospectusmost recently issued by the Company togetherwith any supplements; and

e Articlesof Association of the Company.

A valid verson of the Key Invedor Informaion Document is available a& www.arisaig-
partners.com
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4, Notificationsto the Shareholders, if any, will be published in the Borsen-Zeitung.

5. In the following cases natificaionsto Shareholders in Germany will additionally be provided in a
durable medium:

e Sugpension of theredemptionof the Sharesin the Fund,
¢ Terminationof themanagement of or dissolution of theCompany andthe Fund;

e Amendmentstothe fund rules which are incongstent with the previous investment principles,
which affed maerial rights of the Shareholders or which relae to remunedaion and
reimbursements of expensestha may be paid out of the Fund, including the reasonsfor such
amendments, andto the rightsof the Shareholdersin a manner and formtha is understandable;
such information must specify whereandhowto obtain additional information;

e Merger of the Fund in the form of merger information to be prepared in accordance with
Article43 of Directive 2009/65/EC; and

e Conveason of the Fund into a feeder fund or the change of a mage fund in the form of
information tobe preparedin accordancewith Article 64 of Directive 2009/65/EC.

6. The Subscription and Redemption Prices of the Fund are available in the Bérsen-Zeitung, the
Financial Times and on Bloomberg and may be inspected & and are available free of charge from
the German Payingand I nformation Agent.

7. The Fund intends to fulfil the requirements to be qualified as a tax trangarent fund to enable
Shareholdersto make use of the benefits provided by the Invesmentt Tax Ad but does not accept
any liability in thisrespect.

Potetial Shareholders should be awaretha the relevant tax laws or pracice and the interpretaion
of the underlying legal provisions may change, posshbly with retrospecive effect. Potential
Shareholders are therefore advised to seek independent professonal advice concerning possible
taxation or other consequences of purchasing, holding, selling or otherwise digposing of the Shares
under thelaws of their country of incorporation, establishment, citizenship, residence or domicile.

The Netherlands

The Company doesnot have a local representative in the Netherlands.  Additional informaion and copies
of the full Progpectus, the lates annual and semi-annual report and accounts may be oltained freeof charge
fromthe Company (a itsregiseed office & 32 Molesworth Sred, Dublin 2, Irelend), the Adminidraor (a
itsregistered office a 1 Grand Canal Syuare, Grand Canal Harbour, Dublin 2, Ireland) and the Invesment
Manager (at itsregisteredofficeat 69 Circular Road#02-01, Sngapore, 049423).

Share prices will be available via Bloomberg and the Financial Times or by contading the offices of the
Adminigtrator of the Company & HBC Securities Services (Ireland) DAC, 1 Grand Canal Syuare, Grand
Canal Harbour, Dublin 2, Ireland.

Norway

The Company does not have a local representaivein Norway. Additional information and copies of the
full Propedus, the latest annual and semi-annual report and accounts may be obtained free of charge from
the Company (& its regigered office & 32 Molesnorth Sreet, Dublin 2, Ireland), the Adminigtraor (a its
regisered office & 1 Grand Canal Sjuare, Grand Canal Harbour, Dublin 2, Ireland) and the Invesment
Manager (at itsregisteredofficeat 69 Circular Road#02-01, Sngapore, 049423).
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Share prices will be available via Bloomberg and the Financial Times or by contacting the offices of the
Adminigtrator of the Company & HBC Securities Services (Ireland) DAC, 1 Grand Canal Syuare, Grand
Canal Harbour, Dublin 2, Ireland.

Sweden

SKANDINAVI KA EN XKILDA BANKEN AB (publ), with registration number 502032-9081, through its
divison Transaction Banking, SEB Merchant Banking, with its principal offices & Kungstradgérden 8, SE-
106 40 Sockholm, Sveden hasbeen appointedasPaying Agent in Sveden.

Share prices will be available via Bloomberg and the Financial Times or by contacting the offices of the

Adminigrator of the Company a& HBC Securities Services (Ireland) DAC, 1 Grand Canal Syuare, Grand
Canal Harbour, Dublin 2, Ireland.

United Kingdom

Informaion contained in this section is seledive containing specific information in relaion to the
Company. This sedion forms part of, and should be read in conjundion with, the Prospedus of the
Company dated 10 July 2017 as amended or supplemented from time to time (the “Progectus’).
References to the Prospedtus are to be taken as referencesto tha document as supplemented or amended
hereby. Inaddition, words and expressions defined in the Progped us, unless otherwise defined below, shall
bear the same meaningwhen used herein.

The Company is arecognised collective investment schame within the meaning of Section 264 of the UK
Financial Servicesand Markes Ad 2000 (the* FSMA™) and Shares in the Company may be promoted to
the UK public by peasons authorised to carry on invesmentt business in the UK. This Prospectus
congitutesafinancial promotionunder Section 21 of the FSMA.

The Company does hot carry on invesment businessin the UK so asto require the conduct of its business
to be regulated under the FSMA. Shareholders will therefore not benefit from the protections provided by
the UK regulatory system.

Important

Compensation under the Financial Services Compensation Scheme will generally not be available to UK
invesors.

A UK investor who etersinto an invesment agreement with the Company to acquire Sharesin responseto
the Prospectus will not have the right to cancel the agreemat under the cancellaion rules made by the
FCA. Theagreementwill be binding upon acceptance of theorder by the Company.

Carne Financial Services(UK) LLP (the* Facilities Agent”), has been gopointedto ad asthe facilities agent
for the Company inthe UK and it has agreed to provide certain facilities & 107-111 Fleg Sred, London,
EC4A 2AB, UK, in resped of the Company. The Fecilities Agent shall receive such fee as may be
determinedfrom timetotime.

Dealing Arrangements and Information

The atention of invedors is drawn to the “ SubscriptiongRedemptions’ procedures contained in the
Prospectus, in particular with regardto the deadlinesfor subscription and redemptionof Shares.

Dired redemption requests should be sent to HSBC Securities Services (Ireland) DAC, the Administrator of

the Company, details of which are cotained in the Prospectus under “ Redemptions’. The redemption
procedures may be different if applicaions for redemption are made to the Digributor. Applicants for
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redemption may obtain informaion on the redemption procedure directly from the Didributor or from the
FacilitiesAgent at the above-mentioned offices.

The Qubscription Price per Share of each Classisthe Net Asset Value per Shareof the relevant Class (plus,
where applicable, a subscription charge) as specified in the Progpedus and as determined & the relevant
Valuation Point. Shares are redeamed at a price equal tothend asset value pa Share of therelevatt Class
at the relevant Valuation Point (less, where gplicable, the redemption charge) as specified in the
Prospectusandasdeterminedon therelevant Valuation Paint.

The issue price and Redemption Price of each Class of Share will be available from the Administrator a
HBC Scurities Srvices(Ireland) DAC, 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland
and from the FacilitiesAgent at the above-mentioned offices.

The following documents of the Company, in the English language, can be ingpected (free of charge) and
copies of them obtained (free of charge in the case of document (b) and (c) and othewise for no morethan
areasonable charge) from the officesof theFacilitiesAgent:

(a Articlesof Association of the Company andany amendmentsthereo;

(b Prospectustogetherwith any supplementsthereto;

(c) Key Investor Information Document(s);

(d) Mogt recently published annual and semi-annual report andaccountsrelatingto the Company.

UK Reporting Fund Status

The share classes of the Fund are regisered for United Kingdom reporting fund staus as specified in the
relevant Supplement, although it cannot be guaranteedthat such statuswill be maintained.

Prospective Shareholders should be aware tha the relevant tax laws or prattice andthe interpretaion of the
underlying legal provisons may change, possbly with rerospedive effect. Prospedive Shareholders ae
therefore advised to seek independent professonal advice concerning possible taxaion or other
consequences of purchasing, holding, selling or athewise disposing of the Shares under the laws of their
country of incorporation, establishment, citizenship, residence or domicile.

Complaints abou the operaion of the Company may be submitted to the Company directly or through the
FacilitiesAgent as set out under “ Important” above.
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APPENDIX 6

LIST OF THE DEPOSITARY'S DELEGATES AND SUB-DELEGATES

Country Sub-custodi an/Agent

Argentina HSBC Bank ArgentinaSA.

Audralia HBC Bank Australia Ltd

Austria UniCredit Bank AustriaAC

Bahrain HSBC Bank Middle East Ltd(Bahrain)

Bangladesh T heHongKongand Shanghai Banking Corporation Ltd (Bangladesh)
Belgium BNP Paribas Securities Services (Belgium)

Belgium Euroclear Bank SA./N.V.

Bermuda HSBC Bank Bermuda Ltd

Bosnia-Herzegovina

Unicredit Bank DD (Bosnia)

Botswana

Sandard Chartered (Botswvana)

Brazil HBC CorretoradeTitulose ValoresMobiliariosSA

Bulgaria UniCredit Bulbank AD

Canada Royal Bank of Canada

Chile Banco Santander Chile

China HSBC Bank (China) Ltd

Colombia CorpBancalnvestment T rust ColombiaSA

Croatia PrivrednaBankaZagreh

Cyprus HSBC Bank Plc, Athens

Czech Republic Unicredit Bank Czech Republic, A.S

Denmark SandinaviskaEnskildaBanken AB (publ), Copenhagen Branch
Egypt HSBC Bank Egypt SAE

Estonia AS &EB Pank

Finland SandinaviskaEnskildaBanken AB (publ.), Helsinki Branch
France BNP Paribas Securities Services (France)

France CACEIS Bank

Germany HBC Trinkaus& Burkharadt

Ghana Sandard Chartered Bank Ghanaltd

Greece HSBC Bank Plc

HongKong TheHongKong & Shanghai Banking CorporationLtd(CNC) (HK)
Hungary Unicredit Bank Hungary Zrt

India TheHongKongand Shanghai Banking Corporation Ltd (India)
Indonesia TheHongKongand Shanghai Banking Corporation Ltd (Indonesia)
Ireland HSBC Bank Plc

|srael Bank Leumi Le-1srael BM

Italy BNP Paribas Securities Services (Italy)

Japan TheHongKongand Shanghai Banking Corporation Ltd (Japan)
Jordan Bank of Jordan

Kazakhstan JSC Citibank Kazakhstan

Kenya Sandard CharteredBank Kenyal td

Kuwait HBC Bank Middle East Ltd (Kuwait)

Latvia AS &EB Banka

L ebanon HSBC Bank Middle East Ltd (L ebanon)

Lithuania B Bankas

L uxembourg Clearstream Banking SA

Malaysa HSBC Bank Malaysia Berhad

Mauritius T heHongKongand Shanghai Banking Corporation Ltd (Mauritius)
Mexico HBC Mexico, A
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Morocco Citibank Maghreb

Netherlands BNP Paribas Securities Services (Netherlands)

New Zealand TheHongKongand Shanghai Banking Corporation Ltd (New Zealand)
Nigeria* Sanbic IBT CBank plc

Norway SandinaviskaEnskildaBanken AB (publ) Odo Branch

Oman HSBC Bank Oman SA.O.G.

Pakistan Citibank NA (Pakistan)

Paegine HSBC Bank Middle Eagt Ltd (Palegtine)

Peru Citibank del Peru

Philippines TheHongKongand Shanghai Banking Corporation Ltd (Philippines)
Poland Bank PolskaKasaOpieki SA

Portugal BNP Paribas Securities Services (Portugal)

Qatar HSBC Bank Middle East Ltd, Qatar

Romania Citibank Europe plc, Romaniabranch

Russa Citibank ZAO

Saudi Arabia HBC Saudi ArabialLtd

Serbia Unicredit Bank Serbia JSC

Sngapore TheHongKongand Shanghai Banking Corporation Ltd (Sngapore)
Jovakia CeskodovenskaObchodnaBankaAS

Sovenia Unicredit BankaSovenijaDD

South Africa Sandard Bank of South AfricaLtd

South Korea T heHongKongand Shanghai Banking Corporation Ltd (South Korea)
Fain BNP Paribas Securities Services (Sain)

Si Lanka TheHongKongand Shanghai Banking Corporation Ltd (S Lanka)
Sieden SandinaviskaEnskildaBanken AB (publ.)

Shitzerland Credit Quisse AC

Taiwan HSBC Bank (T aiwan) Ltd

Tanzania Sandard Chartered Bank (Mavritius) Ltd, T anzania

T hailand TheHongKongand Shanghai Banking Corporation Ltd (T hailand)
Turkey HSBC Bank A<

Uganda* Sandard Chartered (Uganda)

United ArabEmirates HSBC Bank Middle East Ltd (UAE)

UnitedKingdom HSBC Bank Plc (UK)

UnitedSates Brown BrothersHarriman& Co

UnitedSates Citibank, N.A. (USA)

UnitedSates HBSC Bank (USA) NA

Vietnam HSBC (Vietham) Ltd

Zambia* Sandard Chartered Bank (Zambia) Plc

* NOT E: Nigeria, Uganda and Zambia approvedfor certan tradesonly.
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SUPPLEMENT 1 ARISAIG GLOBAL EMERGING MARKETS CONSUMER UCITS FUND

This Supplement contains information relating spedficaly to Arisaig Global Emerging Markets
Consumer UCITS Fund (the “Fund’), a sub-fund of Arisaig Funds plc (the “Company”), an open-
ended umbrella fund with segregated liahbility between sub-fundsauthorised by the Central Bank on
27 September 2013 asa UCITS pursuant to the European Communities (Undertakingsfor Caollective
Investment in Transferable Seaurities) Regulations, 2011 (as amended). This Supplement forms part
of and should be readin conjuncdion with theProspectusof the Company dated 10July 2017.

The Fund may at certain times be substantially invested in cash and cash equivalents (see Investment
Pdlicy for further details). Sharesin the Fund are not depositsand are not guaranteed. Investment
in the Fund invol ves certain investment risks, induding the fluctuation of the prindpal investment.
The value of investments may fall as well as rise andinvestors may receive less than they originally
invested. Inwestors’ attention is particularly drawn to the section of the Prospectus entitled “ Risk
Factors”.

An investment in the Fund should not congtitute a substantial proportion of an investment portfolio
and may not beappropriatefor all investors.

Name of Fund: Arisaig Global EmergingMarketsConsumer UCIT SFund
Investment Objective: ~ Theinvestment objective of the Fundisto to achievelong-term capital growth.

Investment Policy: The Fund will seek to achieve its invesment objective by inveging on a
worldwide bass predominantly in equity securities, andto a lesser extent in
equity-relaed securities (including warrants and convertible securities), issued
primaily by companies in the consumer sector which are liged on a
Recognised Exchange. Thetypesof convertible securities the Fund may inves
in include, but are not limited to, convertible bonds, convertible prefered
sodks and warrants. The Fund may (but is not obliged to), in extreme market
conditions, uilise a range of hedging techniques to preserve cepital as
described further below. Extreme make conditions include, but are not
limitedto, the following events: liquidity crisesin certain markes or generally
acrossthemarkets, crisesin emergingmarketsand/or foreign exchange crises.

The focus of the Fund is on companies in the consumer sedor, including but
not limited to, food and beverage (including alcoholic beverages), fag moving
consumer goods (including, but not limited to, soft drinks and toileries),
cosmeics, fast food, grocery and gppael reail sedors, with a significant
business presence in emerging markes. The Fund will select companiesin the
consumer sedor based on certain fagtors including, but not limited to, the
drength of their busness in emerging markes, the available longterm
opportunitiesandthereturn on capital employed.

The Fund may, where permitted under the UCIT S Regulations, al® hold cash
denominaed in any currency and fixed intereg debt instruments (including
bonds, money market indruments and debentures whether or not of invetment
grade as rated by a Recognised Rating Agency or deemed by the Invesment
Manager to have an equivalent raing and whether or not lided or traded on a
Recognised Exchange) issued by the Government of acountry or territory or
by acompany in any country.

The Fund will nat be regricted asto how much of its portfolio may be inveded
in cash or debt ingruments and will retain the flexibility to be inveted
subgtantially in cash and/or debt ingruments in adverse marke conditions or
any other circumgances where the Diredors consider it to be in the beg
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Investment in Cdllective
Investment Schemes:

interegs of the Fund to do so. Cash and delbt ingruments may be held in a
variety of currencies.

The Invedment Manager may, in its sole discreion, make arrangements to
hedge againg the currency risk of the Fund's securities, which will be
denominaed in a varigy of currencies, through the use of ot and forward
foreign exchange contrads, currency swaps or currency forwards. T he Fund
may (but isnot obliged to) make such arrangemeanttsin respect of all or part of
its securities in extreme make conditions (as described above) and wherethe
Investment Manager considersit to be appropriate.

The Fund's portfolio (to the extett not retained in cash and/or debt market
instruments) consists predominantly of securities which are listed on a gock
exchange. The Fund is not regriced asto how much of its portfolio may be
inveded in any one country and reains the flexibility to concentrae
invesment, diredly or indiredly, in one or more countries, in circumstances
where the Directorsconsider it to bein thebest interestsof the Fundto do so.

The Fund may, but will only do s0 in extreme marke conditions (as described
above) and wherethe Invedment Manager considers it to be gopropriae teke
short postions inthe assets described above A “ short” postion involvesthe
sale of a security that the seller does not own in the hope of purchasing the
same security (or a security exchangeable for such security) a& alae daea a
lower price. Short postions may only be achieved through the use of
derivative insruments which are fuures, options, swaps and contrects for
differenceson equitiesor equity indices. Any such index will meet the Central
Bank Rules. In extrememarke oconditions (as described above) and then only
where the Invesment Manager considersit to be gopropriae, it may anend the
long and short exposure to reflet its degree of confidence about the direction
of the markets. The Fund may have little or no short exposure for significant
time periods, however, when inthe opinion of the Invetmett Manager there
are extrane marked circumstances, the Fund s exposure may be sgnificant. In
such circumstances, the Fund' s short postions will not exceed 50 per cent of
itsNdg Asset Value at thetime of investment or & any other time. If the use of
derivatives is extensve, this may inaease the volaility of the Fund's
performance  Further informaion with resped to the use of derivaive
instruments by the Fund in order to achieve such short postions is set out in
Appendix 3 to the Prospectus. The risks atached to the use of derivaive
instruments by the Fund are s ou in the section ettitled “ Risk Factors’ on
page 37 of the Prospectus.

The Fund generally aimsto be fully inveded, directly or indirecly, & all times,
but may reain a proportion of its assts in cash and/or money market
insruments (whethe or not listed or traded on an exchange or of invesment
grade) denominated in US Dollars pending invesment in, and following
realisation of, assets and also to fund any ne redemptions and/or megt on-
going operating expenses.

The Ng Asa Value of the Fund is likely to have high voldility due to its
invesment policy.

The Fund may invest up to ten per cat of its ne assets in aggregate in the
units of other CIS Any atemnative invesment funds will comply with the
terms of the Central Bank Guidance on UCIT SAcceptable Invesment in other
Invegment Funds and may consst of regulated schames domiciled in a
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Borrowing:

SecuritiesFinancing

Transactions:

Currency Hedging:

Profileof Typical

Investor intheFund:

Distribution Policy:

Risk Management:

Valuation Point:

member state of theEEA, theUS Jersey, Guernsey or theldeof Man.

The Fund may from time to time incur short-term borrowings of uptoten pe
cent of Na& Asst Value for purposes, including but not limited to, sdtling
transactionsand/or meeting net redemptions.

The Fund shall not engage in any securities lending or use repurchase
agreementdreverse  repurchase  agreements (i.e.  Securities  Financing
Transactions) or Total Return Swaps and this section will be updated in
accordance with the Central Bank Rules and the disclosure requirements of the
ST Regulationsin advance of any changein thisregard.

WheetheFundinvedsin assets denominaed in currenciesothe than the Base
currency, theFund may seek to limit the impact on Net Assat Value of residual
currency exposures resulting from an imbalance of invedments priced in
different curencies by hedging the currency exposure back into the base
curency. The Fund may make such arrangementsin reed of al or part of its
securitieswhere the Investment Manager considersit to be appropriate.

Shareholders of Serling Shares will be subject to the risk tha their Serling
Shares will fluctuate againg the Base curency shares. The Invedment
Manager does not intendto reduce or minimisethe efea of fluduationsin the
exchangerateon thevalueof the Serling Shares.

Thetypical invegor inthe Fund will be a combinaion of inditutional invesors
and high ne worth individuals who undergand and gprecide the risks
associated with investing in Shares of the Fund. Invesment in the Fund should
be determined by the dtitude to rik, wish for income or growth, intended
invegment timehorizon of medium to long term and medium to high volaility
and in the context of the investor's overall portfolio. Invedors should seek
professonal advice beforemakinginvestment decisions.

It isnot envisaged that any income or gainswill be distributed by the Fund by
way of dividend. This does not preclude the Diredors from declaring a
dividend at any time in the future if they consder it approprisgteto do s0. In
such case, full details will be provided in an updated Supplement and
Shareholderswill be notified in advance. Inthe event tha any dividends were
to be declared they would only be made in accordance with the Central Bank
Rules.

The Shares issued in respect of the Fund will be *accumulation shares’
meaning tha theyea’ sne income of the Fund will be spread across all Shares
in proportion of the ne income correponding to the Class of Shares in
question.

Theyear’snd income will not be paid to holders of such Shares and indead
will be capitalisedin the Fund for the benefit of the Shareholders.

The Fund will use the commitment gpproach as arisk measureman technique
to accuraely identify, monitor and manage risks and must ensuretha its global
exposure does not exceed itstotal Nt Assst Value. The Fund will not be
leveragedas aresult of itsinvestment in derivatives.

11.00 p.m. (Dublin time on the Marke Day immediately preceding the
relevant Dealing Day .
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DealingDay:

Market Day:

DealingRequest
Deadline:

Settlement:

Deferred Redemptions:

Price Publication:

Share Classes and types
of Shares:

Basecurrency:

United Kingdom
Reporting Fund Status:

Initial Offer Period

Every Makea Day, commencing onthefirds Make Day followingthe close of
thelnitial Offer Period.

Any day other than Saturday and Sunday on which banks in Ireland and
Sngapore are open for busness and/or any other day or days determined by
theDirectorsfromtimeto time.

For redemptions, 5.00 p.m. (Dublin time) seven Markeé Days immediately
preceding the relevant Dealing Day or such other time as the Diredtors may
determine and notify to Shareholders in advance provided always tha the
Dealing Request Deadline is no lae than the Valuation Point andthee is a
least one DealingDay per fortnight.

For subscriptions, 500 p.m. (Dublin time) two Marke Days immediately
preceding the relevant Dealing Day or such cther time as the Diredors may
determine and notify to Shareholders in advance provided always tha the
Dealing Request Deadlineisno later than theValuation Point.

In the evat of subscriptions, in addition to a duly compleed gpplication form
being received by the Dealing Request Deadling cleared funds inthe relevant
currency in resped of the subscription monies must be received by the
Adminigrator by 5.00 p.m. on the date of the Dealing Request Deadine
Applicaions for Shares will not be dealt with and Shares will not be issued
until receipt of notification tha an applicant’ s funds have been cleared in the
full amount of the subscription.

Payment of redemption proceeds will be made as soon as practicable after the
relevat Dealing Day and, in any event, no laer than three Marke Days
following therelevant Dealing Day.

Redemption requests submitted at aparticular Dealing Day may be deferredin
accordance with thetermsof the Propedus to the next Dealing Day wherethe
requested redemptions exceed ten per cent of a Fund's Ne Assat Value or ten
per cent of thetotd number of Sharesin the Fund.

The Ne Asset Value per Share will be published within two Marke Days of
each Valuation Point and updated following each calculation of N& Ass
Value on Bloomberg and The Financial Times. Such prices will be upto dae
as of thetimeof publication.

Euro Shares
Serling Shares

TheEuro Sharesand the Serling Shares are accumulation shares.
Euro

The Share Classes are regigered for United Kingdom reporting fund status
with effect from 24 July 2013.

The Initial Offer Period for the Serling Shareswill commence & 9.00 am. (Dublin timée) on 16 Decamber
2013 and close & 5.00 p.m. (Dublin time) on 16 December 2013 (or such shorter or longer period for each
such share class asthe Diredors may deermine and notify to the Central Bank in accordance with the
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Central Bank Rules). Sharesare available for issue during thelnitial Offer Period & thelnitial Offer Prices
set out below.

The Initial Offer Period for the Euro Shares commenced & 9.00 am. (Dublin time) on 4 November 2013
and closedat 5.00 p.m. (Dublin time) on 4 November 2013.

SterlingShares

Initial Offer Price £10

Offer of Shares

Following the close of thelnitial Offer Period, Shareswill be available for subscription a the Subscription
Priceon each Dedling Day on aforward pricing basis. The Diredors havethe discretion to close any shae
classto new subscriptions until further notice The Subscription Price will be equal to the Net Asset Value
per Share as d the relevant Valuation Point. The Invesment Manager may also charge a subscription
charge on such asubscription for Shares asset out under “ Feesand Expenses’ below.

Euro Shares SterlingShares
Minimum Subscription €100,000 £100,000
Minimum Additional Subscription €100,000 £100,000
Minimum Holding €100,000 £100,000

(Investors should refer to the section of the Prospedt us headed “ I mportant Informaion” which may refer to
an alternative minimum subscription requirement for investorsfrom aparticular country)

Oncethe Minimum Subscription has been subscribed for, Shareholders arerequired to maintain the relevant
Minimum Holding in the Fund, which shall be the same amount as the Minimum Subscription (ignoring
any fluctuation in the Net Asset Value of Shares as a result of market movement).

The Directors may reduce or waive the Minimum Holding, the Minimum Subscription and the Minimum
Additional Subscription at their solediscretion.

Subscription Charge

A subscription charge of 0.5 per cat of the Na Assat Value per Share shall be payable to the Fundto cove
brokerage and foreign exchange expenses incurred in invesing the capital. On a periodic bass the
Diredorswill compae this charge with the adual cost of investing capital and may decreasethe charge as
the Diredtors, having consulted the Invesmeatt Manager, in their absolute discretion consider necessary for
the Fund to cove these expenses. The Diredors havethe discretion to waive or reduce this subscription
charge. No subscription chargewill be payable on subscriptionsduring thelnitial Offer Period.

Redemption Charge

A redemption charge of 0.5 pe cat of the Ng Assat Value per Share shall be payable to the Fundto cover
brokerage and foreign exchange expenses incurred in extradting capital. On a periodic bass the Directors
will compare this charge with the acdual cost of extrading capital and may decrease the charge as the
Direcors, having consultedthe Investment Manager, in their absolute discretion consider necessary for the
Fund to cover these expenses. Such redemption charge will be deducted from the redemption proceeds
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payabletotheredeeming Shareholder. TheDirectors havethe discretion to waive or reduce the redemption
charge.

Feesand Expenses

Investment Management Fee

T heFundpaysto the Investment Manager areducing scaled investment management fee equal to:

(i) oneper cat per annum of the Ne Asset Value of the Fund up to and including €1,000,000,000 (before
any adminigraor feg depostay fee, perfformance fee and invedment management fee accrual, and the
payment of any dividends); and

(ii) 0.8 per catt per annum in resped of the portion of the N& Asset Value of the Fund tha isgreater than
€1,000,000,000.

Such invegment management fee will be calculated on each Valuation Point and will be paid monthly in
arrears.

In addition, the fees of any local consultats appointed by the Invesment Manager will be paid by the
Investment Manager, out of itsinvestment management fee.

PerformanceFee—Ten per cent (the” Performance Per centage”)

A performance fee (“ Peformance Fee”) in respect of each Share Class will be calculated on a Share by
Share basis over the peiod to 31 December 2017 (the “ Firs Performance Fee Payment Dae’) and
thereafter will be calculated in resped of each period of three calendar years (each a*Performance Fee
Period’) as at each third anniversary of the Fird Performance Fee Paymett Dae (each a“Performance Fee
Payment Dae”). A Performance Feewill only be due and payable in circumstances wherethe Net Assdt

Value per Share (before any Performance Fee acaua and the payment of any dividends) exceeds the
Taget Vaue (as defined below) ontherelevant Paformance Fee Payment Dae. There will only be one
Net Asset Value per Sharein each Share Class at any onetime.

The amount of the Performance Fee will be ten per cent of the amount by whichthe Na Asset Value of the
Share (before any Paformance Fee accrual and the paymeat of any dividends) on the Performance Fee
Payment Date exceedsthe Target Value (as definedbelow) onthat date.

Inthecase of a Share issued on or beforethe Firg Performance Fee Payment Dae, the” Targe Value” of a
Share as at the First Performance Fee Paymett Dae will be an amount equal to the Initial Offer Price of
€10 in reped of Euro Shares and £10 in resped of Serling Shares (if tha Share was issued in the Initial
offer Peiod) or the relevant Subscription Price (if tha Share was issued afte the close of the Initial Offer
Period) plus 12.5 per cat pe annum compounded from tha date to the Firs Paformance Fee Payment
Date (for example, inthe caseof a Euro Share issued on 4 November 2013, the Targa Value of a Share as
at the Firg Paformance Fee Payment Dae will be approximaely 63.36 per catt above the Initial Offer
Priceof €10 and in the case of a Serling Share issued on 16 December 2013, the T arget Value of aShare as
at the Firs Paformance Fee Payment Dae will be approximaely 61.06 per cett above the Initial Offer
Priceof £10).

For the first Performance Fee Period, the darting price for the calculation of the Performance Fee will be
the Initial Offer Price (where invegors subscribe for shares during the Initial Offer Period) or the
Qubscription Price (whereinvestorssubscribe outside of thelnitial Offer Period).

The“Targd Value’ of a Share as & each subsequent Performance Fee Payment Dae will be equal to the
relevant Sarting NAV (as defined below) plus 125 per catt per annum compounded over the relevant
Performance Fee Period (equivalent to areturn of approximaely 42.38 pea cent). Where a Shareis issued
during a Performance Fee Period ending after the Fird Performance Fee Payment Dae, the T arget Value of

116



that Share as at the end of tha Performance Fee Period will be an amount equal to the Ne Asset Value per
Share at the date of issue of that Share plus 12.5 per cent per annum compounded from that dateto the next
Performance Fee Payment Date.

The* Sarting NAV” of a Sharewill bethe greater of (a) theTaget Value of tha Share asd the previous
Performance Fee Payment Dae (if any) when such Share was in issue and (b) the Net Asset Value per
Share asat thesamedate.

The Paformance Fee will accrue and be taken into account in the calculation of the Nt Asset Value per
Share on each Valuation Point. The Ne Assat Value per Share and the amount of accrued but unpaid (tha
is not ye due and payable) Performance Fee will be adjusted on each Valuation Point until the Fird
Performance Fee Paymat Date, and theredter between each Paformance Fee Paymeat Dae, to refledt
movemants inthe average return above and below the Target Value. For example, if the Net Asset Value
per Share (before any Performance Fee accrual and the payment of any dividends) exceeds the Target
Value and subsequently declines, all or part of the accrued (tha is not ye due and payable) Performance
Fee will be creditedback totheNet Asset Value of therelevant Share Class.

In the event tha a Shareholder redeems his Shares before a Paformance Fee Payment Dae and a
Performance Fee has been calculated in relaiontothose Sharesa tha time, the anount so calculaed will
form part of the Performance Feeto be payable on the next Performance Fee Payment Date.

The Performance Fee shall be paid to the Invesmat Manager such tha, on any Performance Fee Payment
Date, Sharesin the Fund will be issued (credited asfully paid) to atrust account of thelnvesment Manager
at thethen Net Asset Value per Share.

Unless the Diredors agree othewise, Shares held in a trust acoount may not be digtributed to the
Invegment Manager or its nominee, asthe case may be, until thethird anniversary of the dae on which the
relevant Shares were credited to tha trust account, though the Directors may agreeto thesale or redemption
of any such Shares at any timeto meet any relatedtax liability of thelnvestment Manager.

T heamount of the Performance Feewill be calculated by the Administratorandverifiedby the Depostary.

Administration Fee

The Adminigrator is entitledto receive ou of the assa's of the Fund an annual fee, which is accrued daily
and payable monthly in arears, of the following percentages of the Ne& Asset Value of the Fund (plus
VAT, if any) as & each Marke Day: 0.10 pea cat on the fire US$500 million, 0.09 pe cett onthe next
USH500 million, 0.08 per catt on the next USE500 million and 0.07 thereafter, subject to a minimum
monthly fee of US$3,000.

TheFundbearsall of thereasonable out-of-pocket expensesof the Administraor.

Depositary Fee

The Depostary isentitled to receive ou of the assat s of the Fund an annual fee, which is accarued daily and
payable monthly in arrears, of thefollowing percentages of the assets held in custody (plus VAT, if any) as
at each Marke Day: 0.04 pe cet onthe fird USP500 million, 0.03 pe cent onthe next USP500 million
and 0.02 per cet theredter, subject to a minimum monthly fee of USP4,000 for the year 2016 and

thereafter US$7,000.
The Depostary shall als be entitledto be repaid, out of the assat s of the Fund, the fees, transaction charges
and expenses of any sub-custodian gppointed by it which shall be at normal commercial ratestogether with
VAT, if any, thereon.

T heFundbears all of thereasonable out-of-pocket expensesof the Deposdtary.
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Details on other fees and expenses to be incurred by the Company are detailed in themain body Prospectus
under theheadingentitled” Feesand Expenses”.

Risk Factors
Investors attentionisdrawn to the section entitled Risk Factors’ on page 37 of the Prospectus.
Past Performance

Informaion on the pag performance of the Fund may be obtained from the following webste:
WWW.arisaig-partners.com.
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