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If you are in any doubt about the contents of this Prospectus, you should seek advice from your financial
adviser.

The Directors of the Company, whose names appear,
are the persons responsible for the information contained in this Prospectus and accept responsibility
accordingly. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to
ensure that such is the case) the information contained in this document is in accordance with the facts and
does not omit anything likely to affect the import of the information.
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HERMES INVESTMENT FUNDS PUBLIC LIMITED COMPANY

IMPORTANT INFORMATION

This Prospectus contains information relating to the Company, an open-ended investment company with
variable capital and having segregated liability between its Funds incorporated in Ireland on 23 October 2008.
It qualifies and is authorised in Ireland by the Central Bank as an Undertakings for Collective Investment in
Transferable Securities (AUCITSo0) for the purpos
umbrella fund in that the share capital of the Company may be divided into different Share Classes with one
or more classes representing a separate Fund of the Company. The creation of any Fund will require the
prior approval of the Central Bank.

This Prospectus may only be issued with one or more Supplements, each containing information relating to a
separate Fund. If there are different Share Classes representing a Fund, details relating to the separate
classes may be dealt with in the same Supplement or in separate Supplements for each class. The creation
of further Share Classes will be effected in accordance with the requirements of the Central Bank. This
Prospectus and the relevant Supplement should be read and constituted as one document. To the extent
that there is any inconsistency between this Prospectus and the relevant Supplement, the relevant
Supplement shall prevail.

Applications for Shares will only be considered on the basis of this Prospectus (and any relevant Supplement)
and the latest published annual report and audited financial statements and, if published after such report, a
copy of the latest half-yearly report and unaudited financial statements. These reports will form part of this
Prospectus.

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

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Ireland, which may be subject to change.

No person has been authorised to give any information or to make any representation in connection with the
offering or placing of Shares other than those contained in this Prospectus, any Supplement and the reports
referred to above and, if given or made, such information or representation must not be relied upon as
having been authorised by the Company. The delivery of this Prospectus (whether or not accompanied by
the reports) or any issue of Shares shall not, under any circumstances, create any implication that the affairs
of the Company have not changed since the date of this Prospectus or the relevant Supplement.

It is intended that applications may be made in jurisdictions outside Ireland to enable the Shares of the
Company to be marketed freely in these jurisdictions. In the event that such registrations take place, local
regulations in European Economic Area countries may require the appointment of paying agents and the
maintenance of accounts by such agents through which subscription monies may be paid. Investors who
choose or are obliged under local regulations to pay/receive subscription/redemption monies via an
intermediary rather than directly to the Depositary bear a credit risk against that intermediate entity with
respect to (a) subscription monies prior to the transmission of such monies to the Depositary and (b)
redemption monies payable by such intermediate entity to the relevant investor. The fees and expenses in
connection with the registration and distribution of Shares in such jurisdictions, which will be at normal
commercial rates, may be borne by the Company and/or the Funds.
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The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Prospectus comes are required by the
Company to inform themselves about and to observe such restrictions.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.

Potential investors should inform themselves as to:

(a) the legal requirements within the countries of their nationality, residence, ordinary residence or
domicile for the acquisition of Shares;

(b) any foreign exchange restrictions or exchange control requirements which they might encounter on
the acquisition or sale of Shares; and

(c) the income tax and other taxation consequences which might be relevant to the acquisition, holding
or disposal of Shares.

The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the

i 1 9 3 3) oAthet sécurities laws of any of the states of the US. The Shares may not be offered or sold

directly or indirectly in the US or to or for the account or benefit of any US Person, except pursuant to an

exemption from, or in a transaction not subject to the regulatory requirements of, the 1933 Act and any

applicable state securities laws. Any re-offer or resale of any of the Shares in the US or to US Persons may

constitute a violation of US law. The Company has not been and will not be registered under the United
States I nvestment Company Act o f), adddndeBtors valaot beneptiled ®d ( t h €
the benefit of registration.

The Shares have not been approved or disapproved by the US Securities and Exchange Commission, any
state securities commission or other regulatory authority, nor have any of the foregoing authorities passed
upon or endorsed the merits of this offering or the accuracy or adequacy of these offering materials. Any
representation to the contrary is unlawful.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold in
the US except as permitted under the 1933 Act and applicable state securities laws, pursuant to registration
or exemption therefrom.

In order to ensure compliance with the restrictions referred to above, the Company and its Funds are,
accordingly, not open for investment by any US Person and/or Canadian Resident except in exceptional
circumstances and then only with the prior consent of the Directors. Please see Appendix IV for the definition
of US Person and additional information on the restrictions pertaining to US Persons.

Shares may not be acquired or owned by, or acquired with the assets of, an ERISA Plan.

A prospective investor may be required at the time of acquiring Shares to represent that such investor is (i) a
Qualified Holder and, in particular, is not a US Person or Canadian Resident or acquiring Shares for the
account or benefit, directly or indirectly, of a US Person or Canadian Resident, and (ii) not an ERISA Plan or
acquiring Shares with the assets of an ERISA Plan. The granting of prior consent by the Company to an
investment does not confer on the investor a right to acquire Shares in respect of any future or subsequent
application.

The Shares have not been, nor will they be, qualified for distribution to the public in Canada as no
prospectus for the Company or its Funds has been filed with any securities commission or regulatory
authority in Canada or any province or territory thereof. This document is not, and under no circumstances is
to be construed, as an advertisement or any other step in furtherance of a public offering of Shares in
Canada. No Canadian Resident may purchase or accept a transfer of Shares unless eligible to do so under
applicable Canadian or provincial laws.
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Prospective Uni t ed Ki n g desident {nvedtoksomust rely on their own examination of the legal,
taxation, financial and other consequences of any investment in the Company including the risk involved.
Prospective investors should not treat the contents of this Prospectus as advice relating to legal, taxation or
other matters and, if in any doubt about the Company, its suitability, or what action should be taken, should
consult a person authorised and regulated by the Financial Conduct Au t h o FGAtdwundegr fine Financial
Services and Mar ke t)andfualified 200a0vde oh FesiveAts in collective investment
schemes.

The Company is recognised under section 264 FSMA as a recognised collective investment scheme, and
this Prospectus may be issued or distributed in the UK without restriction.

Prospective investors should note that most of the protections under FSMA do not apply to investments in
the Company and that compensation under the Financial Services Compensation Scheme may not be
available.

The Company is required under the rules to maintain at an address in the UK certain facilities in the interests
of investors in the Funds in the UK. The Company has appointed Hermes Investment Management Limited
to maintain the relevant facilities at its offices in the UK. Further details are set out in the Country
Supplement for the United Kingdom.

Shareholders are required to notify the Company immediately in the event that they cease to be a Qualified
Holder.

Where the Company becomes aware that any Shares are directly or beneficially owned by any person in
breach of the above restrictions, the Company may direct the Shareholder to transfer his Shares to a person
qualified to own such Shares or to request the Company to redeem Shares, in default of which, the
Shareholder shall, on the expiration of 30 days from the giving of such notice, be deemed to have given a
request in writing for the redemption of the Shares.

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

The value of Investments and the income derived therefrom may fall as well as rise and investors
may not recoup the original amount invested in a Fund. The difference at any one time between
subscription and redemption prices for Shares means that any investment should be viewed as long
term.

Investors should read and consider the risk disclosuresunder t he ARiIi sk Facto
Factorsodo section in the releva@ompaByuppl ement be
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DEFINITIONS

ot

A cthedrish Companies Act 2014, as may be amended.

AAccumul at i,sugh SBdreaClassesofta Fund as the Directors may from time to time designate and
in respect of which income of the Fund will be reinvested and not distributed.

AAdmMi ni strat i dhe reshatpd agecemeent tmade between the Company and the Administrator
dated 27 March 2015, as may be amended.

A Ad mi ni,sNortherrt Trustdinternational Fund Administration Services (Ireland) Limited, and/or such
other person as may be appointed, in accordance with the requirements of the Central Bank, to provide
administration services to the Company.

i A |, dtérnative investment fund.

AAmor t i si hapdsBaviniah a gortion of the underlying principal amount is paid in addition to periodic
interest payments to the securityds holder.

Appl i cat isoch application form as the Directors may prescribe for the purposes of subscribing for
Shares in the Company and/or relevant Fund.

A Ar t jtlelAricdes of Association of the Company, as amended from time to time.

i A s Backed Securitiesq any debt securities that are backed by assets for example pools of mortgages
(mortgage backed securities), home equity loans, boat and vehicle loans, credit card receivables, student
loans, equipment leases etc. They are typically securitised, issued in tranches from an investment vehicle
that is collateralised with a pool of the assets that back the security. Asset-Backed Securities also include
collateralised debt obligations (CDOSs) that typically contain a mixture of underlying loans or other forms of
debt which are typically accessed within a multi tranche structure. Asset-Backed Securities also include
collateralised mortgage obligations (CMOs) which generally represent a participation in, or are secured by, a
pool of mortgage loans. CMOs are issued in separate classes with different stated maturities that may have
different credit and investment profiles. These may be amortizing or non-amortising. Amortising loans have
regular payments of both principal and interest over the life of the loan (e.g. repayment mortgages, student
loans, auto loans) while non-amortizing loans have no pre-payment of principal prior to maturity (for example,
credit cards).

i Au d i, Detoittes Registered Auditors, Dublin.
ABel ow | nvesthmends CGrradetoher securities that arebyrated
Standar d & PPw anreduivale(itiiatng by another rating agency or are unrated.

i Busi n e gmsresfizet pf @ Fund (and unless otherwise set out in the Supplement for a Fund) shall mean
a day (excluding Saturday and Sunday) on which the banks are open for business in both Ireland and
London (or such other day as the Directors may from time to time determine and notify in advance to
Shareholders).

fCanadian Residentdo , a per son resident in Canada for the purpos:

A Cent r athe GatalBank of Ireland or any successor thereof.
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ACentr al Bank UCtherCantrRl 8anki(BupeaniisiomasddEnforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015, as may be amended
from time to time;

A CGRI G u i nteank anp @parate governance and/or responsible investment policies adopted by the
Company from time to time.

AiCl ass C susthShare@ass, of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class C Shares through a distribution channel approved by the Investment
Manager.

ACl ass F suBhShareeass,of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class F Shares through a distribution channel approved by the Investment
Manager.

ACl ass G s®hZhareGads of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class G Shares through a distribution channel approved by the Investment
Manager.

iCl ass J suBhhShareeCéass,of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class J Shares through a distribution channel approved by the Investment
Manager.

iCl ass L suBhhShareeCéass,of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class L Shares through a distribution channel approved by the Investment
Manager.

ACl ass M s®&lhShare Glass of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class M Shares through a distribution channel approved by the Investment
Manager.

ACl ass R,suhhShare@ads of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class R Shares through a distribution channel approved by the Investment
Manager.

ACl ass RC sushh%hare Glass of a Fund as the Directors may from time to time designate. An
investor can only subscribe to the Class RC Shares through a distribution channel approved by the
Investment Manager.

ACl ass S sthShareeCGass,of a Fund as the Directors may from time to time designate. An investor
can only subscribe to the Class S Shares through a distribution channel approved by the Investment
Manager.

ACl ass T, suBhShareGass of a Fund as the Directors may from time to time designate. Investors
can only subscribe to Class T Shares through a distribution channel approved by the Investment Manager. A
potential investor shall only be permitted to hold Class T Shares if he has entered into a Client Agreement.

fClass X Sharesq such Share Class of a Fund as the Directors may from time to time designate. Class X
Shares shall only be available until such point as the Net Asset Value of the relevant Fund reaches 100
million in the base currency of that Fund. The Directors shall have discretion to reduce or increase this
amount should they determine that it is in the best interests of the Fund to do so and the relevant figure will
be available, on request, from the Investment Manager.
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fClass Y Shareso , such Share Class of a Fund as the Directors
Shares shall only be available to investors subscribing a minimum of 50 million in the base currency of the

relevant Fund into that Fund. The Class Y shares shall only be available until such time as the Net Asset

Value of the relevant Fund reaches 100 million in the base currency of that Fund or such other amount as

the Directors may from time to time determine.

ACl ass Z su8hShareClass,of a Fund as the Directors may from time to time designate. A potential
investor shall only be permitted to hold Class Z Shares if he has entered into a Client Agreement.

ACI i ent A @ agreemem between the Investment Manager or its affiliate and an investor under
which the investor has (i) appointed the Investment Manager or its affiliate to carry out investment
management or advisory services on its behalf and/or (ii) agreed the fees to be paid by it to the Investment
Manager or its affiliate.

i C o mp aHerynés,Investment Funds public limited company.

AConti ngent ,&eatye of debtsdcwgity that may be converted into equity or could be forced to

suffer a write down of principal upon the occurrence of a pre-d et er mi ned event (Athe tr
trigger event is ordinarily linked to the financial position of the issuer and therefore the conversion is likely to

occur as a result of a deterioration of the relative capital strength of the underlying.

AConvertibl e [lebbsecurBiesthatare comvertile into equity securities of the issuer.
fiDani s h orl D&k dawful currency of Denmark.

AfData Prlbé¢gicd | @ttheoData Protection Acts 1988 and 2003 or any other legislation or
regulations implementing Directive 95/46/EC, (ii) the European Communities (Electronic Communications
Networks and Services) (Privacy and Electronic Communications) Regulations 2011, (iii)) on and with effect
from 25 May 2018, the General Data Protection Regulation (Regulation (EU) 2016/679 of the European
Parliament and the Council of 27 April 2016) and any consequential national data protection legislation and
(iv) any guidance and/or codes of practice issued by the Irish Data Protection Commissioner or other
relevant supervisory authority, including without limitation the European Data Protection Board.

i De al i nepchBasynass Day (and/or such other day as the Directors may from time to time determine
(with the approval of the Depositary) and notify to Shareholders) for dealings in a Fund, provided always that
there shall be at least one Dealing Day per fortnight.

AiDeal i ng ,iDespdct of eaehd-und means the cut-off time in respect of any Dealing Day for receipt
of applications for subscriptions and redemptions as shall be set out in the relevant Supplement or such
earlier or later time prior to the Valuation Point as the Directors may, at their discretion, determine and notify
in advance to Shareholders.

i De al i n,gsuclk @ealingdform as the Directors may prescribe for the purposes of dealing in Shares of
the Company and relevant Share Class of a Fund.

ADef aul t ebdbnd8Bwhereltedssuer has failed to make required debt payments on a timely basis or to
comply with other conditions of the bond.

i De p o s, iNbréherny Trust Fiduciary Services (Ireland) Limited and/or such other person as may be
appointed, with the prior approval of the Central Bank, to act as depositary to the Company.

ADepositar y thAggreenen betwean the Company and the Depositary dated 1 September 2016
and as may be amended from time to time.
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ADeposit ar,yan &aity-elatedt siecurity which evidences ownership of underlying securities.
Depositary Receipts may include American Depositary R
(AEDRsoVYat iNmgh Depositary Receipts (NNYDRs®)( @@ORGd pobal

ADi stri but,isutlyShad GlasssokasFond as the Directors may from time to time designate and in
respect of which income from the Fund will be distributed.

ADi str i buta period eRding oncedch of 30 June and 31 December in each year and in respect of
which period dividends are declared and paid (in respect of Distributing Classes) or accumulated and
reinvested on behalf of Shareholders (Accumulating Classes).

i Di r e Oirectivee2009/65/EC of the European Parliament and of the European Council of 13 July 2009
on the co-ordination of laws, regulations and administrative provisions relating to UCITS, as the same may
be amended or replaced.

i Di r e,the directois of the Company or any duly authorised committee thereof.

ADut i es an,dn r&aticn togaeysFand, all stamp and other duties, taxes, governmental charges,
brokerage, bank charges, interest, transfer fees, registration fees and other duties and charges whether in
connection with the original acquisition or increase of the assets of the relevant Fund or the creation, issue,
sale, conversion or repurchase of Shares or the sale or purchase of Investments or in respect of certificates
or otherwise which may have become or may be payable in respect of or prior to or in connection with or
arising out of or upon the occasion of the transaction or dealing in respect of which such duties and charges
are payable but shall not include any commission payable to agents on sales and purchases of Shares or
any commission, taxes, charges or costs which may have been taken into account in ascertaining the Net
Asset Value of Shares in the relevant Fund.

AEI i gi blUEITS Coledaive Investment Schemes (CIS) (including money market schemes) and
alternative funds as defined in the Central Bank UCITS Regulations, the managers of which may not charge
more than 2% of net asset value of such Eligible CIS as management fees and which Eligible CIS may not
invest more than 10% of its Net Asset Value in underlying CIS. Eligible CIS will be regulated and authorised
in Ireland or in another jurisdiction by a supervisory authority established to ensure the protection of
shareholders and which, in the opinion of the Central Bank, provides an equivalent level of investor
protection to that provided under Irish laws, regulations and conditions governing collective investment
schemes. Eligible CIS may be structured as mutual funds, actively managed funds or exchange-traded funds.
These include:

(@) UCITS CIS authorised in any Member State or authorised in any other European Economic
Area (EEA) (being EU Member States, Norway, Iceland and Liechtenstein) member state
pursuant to domestic legislation implementing the Directive, Guernsey Class A CIS, Jersey
Recognised Funds, Isle of Man authorise schemes and retail AlFs authorised by the Central
Bank provided such CIS comply in all material respects with the Central Bank UCITS

Regulations;
(b) alternative investment funds authorised in any EEA member state, the United States, Jersey,
Guertnsey or the I sle of Man which comply in all r

AIF Rulebook in respect of all retail schemes; and

(c) alternative investment funds in jurisdictions other than those set out above which have
obtained the prior approval of the Central Bank on the basis of a submission made by the
Investment Manager for such purpose and where the jurisdiction of those collective
investment schemes is set out in an update to the relevant Supplement.

AERI SA R)larymesirément plan subject to Title | of the US Employee Retirement Income Security Act
of 1974, as a mpe (i) ary thdividiiaE&iterBefttaccount or plan subject to Section 4975 of the
US Internal Revenue Code of 1986, as amended; or (iii) an entity whose assets include plan assets by
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reason of a plan& investment in the entity (generally because 25% or more of a class of equity interests in
the entity is owned by plans).

fi E S M#the European Securities and Markets Authority.

AEuooo AGO, t he <urrangylueit refeurad topneCauncil Regulation (EC) No. 974/98 on 3 May
1998 on the introduction of the Euro.

AExchange Tr,adebdsechrityttypically issued by a bank or other financial institution, which is
listed and traded on recognised exchanges throughout the day at prices determined by the market and which
may provide exposure to the performance of an underlying asset, index or benchmark.

fFATCAO , Se ct ii bdiddsof thedUB Internal Revenue Code or the Foreign Account Tax Compliance
Act.

i F D,lfisaocial derivative instruments.

fForward Currency Exchange Contractq a financial contract where one party agrees to buy or sell a currency
amount in the future at a particular price.

fi F u nadfond of assets established (with the prior approval of the Central Bank) for one or more Share
Classes, which is invested in accordance with the investment objective and policies applicable to such fund.

fFutureq a financial contract where one party agrees to buy or sell a standard quantity of a specific asset (or,
in some cases, receive or pay cash based on the performance of an underlying asset, instrument or index) at
a fixed date in the future for a particular price.

AGl obal S u p pupglemem to dhis Prospectus which lists all Funds of the Company currently
approved by the Central Bank.

AHong Ko n grAbbK,Ihalawtulccurrency of Hong Kong.

Al nitial Ghie peeiad sePartrby Dirdctors in relation to any Share Class as the period during which
such Shares are initially on offer unless such period is shortened or extended and notified to the Central
Bank. Speci fic details of the I nitial Oof fer Peri
Supplement.

Al niti al tBefpfice set by thé Rirectors in relation to any Share Class at which Shares are offered
during the Initial Offer Period which may be increased by such dilution/adjustment as the Directors consider
to be in the best interests of the Shareholders. Specific details of the Initia | of fer Price f
Classes are set out in the relevant Supplement.

finverse Exposureo , in relation to a Fund and where discl
through the use of FDIs, to a category (or categories) of Investment(s) that correspond(s) to the inverse
performance of an underlying category (or categories) of Investment(s). For example, if a security provides a
return of +1% the return delivered to the Fund will be -1%.

Al nver se Lever angeation 16 a pundsand véhére disclosed in its investment policy, exposure
achieved, through the use of FDIs, to a category (or categories) of Investment(s) that correspond(s) to the
inverse leveraged performance of an underlying category (or categories) of Investment(s). For example, if a
security provides a return of +1% the return delivered to the Fund will be a multiple of the opposite exposure,
for example -2%.
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il nv e s,tam @vestrent which is permitted by the Regulations and the Articles and is authorised by the
Memorandum of Association of the Company.

Al nvest memton@saded ot her securities that are-bhy8&Ped at o
an equivalent rating by another rating agency.

il nvest ment Helvhasnlavgsenmeri Management Limited, and/or such other person as may be
appointed, in accordance with the requirements of the Central Bank, to provide investment management
services to one or more Funds of the Company.

Al nvest ment Ma n a g etheeagréemehtgbetweemtleenCompany and the Investment Manager
dated 24 November 2008 and as may be amended from time to time.

i K1 la Key investor information document.

flLever aged iBrlptorstaa Fem and where disclosed in its investment policy, exposure achieved,
through the use of FDIs, to a category (or categories) of Investment(s) which corresponds to a multiple of the
performance of an underlying category (or categories) of Investment(s). For example, if a security provides a
return of +1% the return delivered to the Fund will be a multiple of the return, for example +2% (or conversely,
a return of -1% will provide a return to the Fund of -2%).

AMaxi mum Subsequent Stheénsagimump@maurd whiclAarShareholder, can subscribe for
Share Class of a Fund as set out in the relevant Supplement (or, where specified in respect of a Fund, on
http://www.hermes-investment.com/maximumsubscriptionamounts). This amount may be set or waived at
the discretion of the Investment Manager.

i Me mb e r , aStemlerstate of the European Union; the member states at the date of this Prospectus
being Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, Poland, Portugal, Romania,
Slovakia, Slovenia, Spain, Sweden, The Netherlands and the United Kingdom.

fIMiFID 1l Directiveq Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU.

AMi ni mum Hol damlginghhShares bféany class having an aggregate value of such minimum
amount as set out in the relevant Supplement, which may be set or waived at the discretion of the
Investment Manager. Shareholders will be notified of any permanent change to the Minimum Holding
Amount and the Company has the power to redeem the remaining holding of any Shareholder who redeems
his holding of Shares in any Share Classes to below the amount set out in the Supplement or its foreign
currency equivalent.

AMIi ni mum I nitial Sairhisingum isybsciipton forASmayes oftady, class as set out in the
relevant Supplement, which may be set or waived at the discretion of the Investment Manager. Shareholders
will be notified of any permanent change to this Minimum Initial Subscription Amount.

AMi ni mum Rede mpa minimum Aetemptiort far Shares of any class as set out in the relevant
Supplement, which may be set or waived at the discretion of the Investment Manager. Shareholders will be
notified of any permanent change to Minimum Redemption Amount.

AMi ni mum Subsequent Saumnsnom sulseqiuentsubskription fortSlkdares of any class as
set out in the relevant Supplement, which may be set or waived at the discretion of the Investment Manager.
Shareholders will be notified of any permanent change to this Minimum Subsequent Subscription Amount.

NnNAts s et the hetasset value of a Fund determined in accordance with the Articles.
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ANet Asset Va,lthedlet Rssat Valbddividerl by the number of Shares in issue of the relevant
Fund subject to such adjustment, if any, as may be required where there is more than one class of Shares in
the Fund.

AiNet Redempt iwbemonRaoyDealing Day total redemptions exceed total subscriptions.

ANet Subscr i pahenomanyDeaing Day dotalsubscriptions exceed total redemptions.

ANor we gi aarfii MO dhi kwful currency of Norway.

fi O E C Ehé Organisation for Economic Co-operation and Development.

fOptiond a financial contract which gives the contract buyer the right, but not the obligation, to exercise a
term of the option, such as buying a specified quantity of a particular product, asset or financial instrument,
on, or up to and including, a future date. The 'writer' (seller) has the obligation to honour the specified term of
the contract.

fOTCo , -the-eounter.

fPrivacy Statemento the privacy statement adopted by the Company, as amended from time to time. The

current version will be available via the website www.hermes-investment.com/privacy-notices/ from 25 May
2018 onwards.

fPr o s p e this dosument as it may be amended from time to time in accordance with the requirements of
the Central Bank together with, where the context requires or implies, any Supplement or addendum.

AQual i fi eahy pdreoh,c@poration or entity other than (i) a US Person; (ii) an ERISA Plan; (iii) a
Canadian Resident; (iv) any other person, corporation or entity which cannot acquire or hold Shares without
violating laws or regulations whether applicable to it or the Company or otherwise or whose holding might
result (either individually or in conjunction with other Shareholders in the same circumstances) in the
Company incurring any liability to taxation or suffering pecuniary disadvantages which the Company might
not otherwise incur or suffer or the Company being required to register or register any class of its securities
under the laws of any jurisdiction (including without limitation, the 1933 Act or the 1940 Act); or (v) a
Depositary, nominee, or trustee for any person, corporation or entity described in (i) to (iv) above.

ifRel evant b redit instituttom which falls under one of the following categories: (i) a credit
institution authorised in the EEA); (ii) a credit institution authorised within a signatory state, other than an
EEA Member State, to the Basle Capital Convergence Agreement of July 1988 (Switzerland, Canada, Japan,
U.S.); or (iii) a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

ARegul at e dtheMtadk &xehtrges and/or regulated markets listed in Appendix |.

i Re g ul atheiEoropsad Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 (S.l. No. 352 of 2011) and the European Communities (Undertakings for Collective
Investment in Transferable Securities) (Amendment) Regulations 2016 (S.l. No. 143 of 2016) as may be
amended or replaced.

fREITSO , real estate investment trusts.

ARet ai l P.,ran mdex gublishedxby the UK Office for National Statistics and which represents a
measure of UK inflation.
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ASecurities | NMorhkm Argst Glapa mvyestments Limited (which is a member of the same
group of companies as the Depositary) and/or such other person as may be appointed to act as securities
lending agent to the Company.

fi S h a a ghare of no par value in the Company designated as a participating share.

iShare Cl ass o0 o0r suchShaserCéass Ofl aaFaursl s the Directors may from time to time
designate.

i Sh ar e htbelradisterad holder of a Share.

ot

Si ngapor erfi B&Dledawfsl durrency of Singapore.

fiSt er | i n gthe lawful cirrSricygofittie United Kingdom.

ASdbnvest ment, HiMaes &gopeam Equities Limited (in respect of the Hermes European Alpha
Equity Fund and the Hermes Europe ex-UK Equity Fund) and/or such other person as may be appointed, in
accordance with the requirements of the Central Bank, to provide discretionary investment management
services to one or more Funds of the Company.

fiSubscribersBhamessof StgAl each in the capital of
in the Articles and issued for the purposes of incorporating the Company.

i S ulpgme any document issued by the Company expressed to be a supplement to this Prospectus in
accordance with the requirements of the Central Bank.

i Swa,03© FDI contracts, entered into on behalf of the Fund and a counterparty (of the type or nature
referred to in Appendix II, Part B of the Prospectus) and/or options on such contracts (swaptions) for the
purpose of gaining economic exposure to an asset class, or a combination of asset classes described in the
investment policy in furtherance of the investment objective of the Fund. Swaps in which the Fund may
invest include index Swaps, total return Swaps, currency Swaps, Cross-currency Swaps, excess-return
Swaps, cross-currency asset Swaps, interest rate Swaps, credit default Swaps, inflation Swaps or asset
Swaps.

ASwedi s hor&$ B,lthe lawful currency of Sweden.
ASwi ss & n &/ & @wful currency of Switzerland.

ASynt heti ¢ Shio refatiorEte @ Bunduana where disclosed in its investment policy, exposure
achieved, through the use of FDIs, to create the same effect as entering into a contract to sell an Investment
not actually held by the Fund.

A T a x e stheAaxesdConsolidation Act, 1997, as amended, (of Ireland).
i UC I ,TaB Bndertaking for Collective Investment in Transferable Securities established pursuant to the
Directive.

fiumbrella Cash Accounto , a ¢ a s hesignateddruanparticular currency opened in the name of the
Company on behalf of all Funds into which (i) subscription monies received from investors who have
subscribed for Shares are deposited and held until Shares are issued as of the relevant Dealing Day; (ii)
redemption monies due to investors who have redeemed Shares are deposited and held until paid to the
relevant investors; and (iii) dividend payments owing to Shareholders are deposited and held until paid to
such Shareholders.
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AUNni t ed Khegtedd&imgglom of Great Britain and Northern Ireland.
fi U Stide United States of America, its territories, possessions, any state of the United States and the District
of Columbia.

AUS Dol | ar s ¢helavduhadirreficy & ®edUS.

i US P e rissdefined jn Appendix IV of this Prospectus. US Persons may not purchase Shares in the
Company without the prior approval of the Directors.

AVal uat i, o0mespBobaf a Fudd, such time and day as the Directors may from time to time determine
in relation to the valuation of the assets of a Fund.

fiVailattRe s k 0 , i6 & dalR/)estimation of the maximum loss a Fund may incur over a specified holding

period. It is arrived at through quantitative simulations with a one-tailed confidence interval of 99% and an
observation periordofat | east 1 year (250 business days). Each Fu
VARO approach which ai msatrsloof thenralewantecund, madasuret hsang av28 Hay e

(one month) holding period and a historical return observation period of 1 year, will be no greater than 20%

of the Net Asset Value of the Fund. It shall be calculated on at least a daily basis.

fWa r r aarsecority that gives the holder the right to purchase securities from the issuer at a specific price
within a certain time frame.
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HERMES INVESTMENT FUNDS PUBLIC LIMITED COMPANY

Introduction

The Company is an open-ended investment company with variable capital and segregated liability between
its Funds incorporated in Ireland on 23 October 2008. The Company has been authorised by the Central
Bank as a UCITS within the meaning of the Regulations.

The Company is structured as an umbrella fund in that different Funds of the Company may be established
with the prior approval of the Central Bank. In addition, each Fund may have more than one Share Class
allocated to it. Additional Share Classes may be added to a Fund in accordance with the requirements of the
Central Bank. The Shares of each class allocated to a Fund will rank equally with each other in all respects
except as to all or any of the following or as the Directors may otherwise determine:

currency of denomination of the class;

dividend policy;

hedging policy;

the level of fees and expenses to be charged; and

the Minimum Subscription, Minimum Redemption and Minimum Holding limits applicable.

Too oo oo o o

The assets of each Fund will be separate from one another and will be invested in accordance with the
investment objectives and policies applicable to each such Fund. The share capital of each Fund shall at all
times equal its Net Asset Value.

The base currency of the Company is Sterling. The base currency of each Fund will be determined by the
Directors and will be set out in the relevant Supplement.

Details of the Funds of the Company currently approved by the Central Bank are set out in the Global
Supplement. Specific details concerning each Fund are set out in the Supplement for that Fund. On the
establishment of any new Fund or the creation of a new Share Class of an existing Fund, a Supplement will
be issued in respect thereof and, where applicable, the Global Supplement will be updated accordingly.
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INVESTMENT OBJECTIVES AND POLICIES

General

The specific investment objectives and policies for each Fund will be formulated by the Directors at the time
of the creation of that Fund and set out in the relevant Supplement.

Any alteration to the investment objective of a Fund at any time will be subject to the prior approval in writing
of all of the Shareholders of that Fund, or, if a general meeting of the Shareholders of the Fund is convened,
by a simple majority of the votes cast at such meeting. Any material alteration to the investment policy of a
Fund at any time will be subject to the prior approval in writing of all of the Shareholders of that Fund, or, if a
general meeting of the Shareholders of the Fund is convened, by a simple majority of the votes cast at such
meeting. Shareholders will be given reasonable notice so as to enable them to redeem their Shares prior to
the implementation of any alteration to the investment objectives or any material alteration of the investment
policies of a Fund.

The stock exchanges and markets in which the Funds may invest are set out in Appendix |. These stock
exchanges and markets are listed in accordance with the requirements of the Central Bank, it being noted
that the Central Bank does not issue a list of approved exchanges or markets.

A Fund may wutilise FDIs for investment purposes
policies.

A Fund may, subject to the conditions set out in Appendix Ill, invest in other Funds of the Company and/or
other collective investment schemes. As an investor in such other collective investment schemes, the Fund
will bear, along with other investors of the underlying schemes, its portion of the expenses of the underlying
scheme including management, investment management and, administration and other expenses.

Following a formal decision to terminate a Fund, the Investments of the Fund may be liquidated and
converted to cash so as to enable termination of the Fund in an orderly manner and in order to preserve
Shareholder equity.

Investment and Borrowing Restrictions

Investment of the assets of each Fund must comply with the Regulations. A detailed statement of the general
investment and borrowing restrictions applicable to all Funds is set out in Appendix Ill. The Directors may
impose further restrictions in respect of any Fund. Details will be set out in the relevant Supplement.

The Directors may also from time to time impose such further investment restrictions as may be compatible
with or be in the interest of the Shareholders in order to comply with the laws and regulations of the countries
where Shareholders of the Company are located or the Shares are marketed.

It is intended that the Company should, subject to the prior approval of the Central Bank, have power to avalil
itself of any change in the investment restrictions laid down in the Regulations which would permit
investment by the Company in securities or in any other forms of investment which, as at the date of this
Prospectus, is restricted or prohibited under the Regulations. The Company will give Shareholders
reasonable notice of its intention to avail itself of any such change which is material in nature and the
Prospectus will be updated accordingly.
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Investment in FDIs and Efficient Portfolio Management

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down by

the Central Bank, employ techniques and instruments relating to transferable securities for investment

pur poses, where this intention is disclosed in a Funi
management purposes. Such techniques and instruments are set out in Appendix Il and the instruments may

include investments in FDIs such as investments in Futures (which may, for example, be used to manage

cash flows on a short term basis by holding the Future to gain exposure to an asset class pending direct
investment), Forward Currency Exchange Contracts, Options, Warrants, swaptions, contracts for differences

and Swaps (which may, for example, be used to manage interest rate and currency risk), including inflation

Swaps (which may, for example, be used to manage inflation risk).

Efficient portfolio management means investment techniques involving transactions that are entered into for
one or more of the following specific aims: the reduction of risk, the reduction of cost, or the generation of
additional capital or income for a Fund with an appropriate level of risk, taking into account the risk profile of
that Fund. New techniques and instruments may be developed which may be suitable for use by the
Company and the Company (subject as aforesaid) may employ such techniques and instruments in
accordance with the requirements of the Central Bank. The Company will only utilise FDIs which are
included in its risk management process cleared by the Central Bank. A Fund may enter into stock lending,
repurchase and/or reverse repurchase agreements for the purposes of efficient portfolio management in
accordance with the provisions of Appendix II.

Unless otherwise stated in the relevant Supplement, the Investment Manager may on an ancillary basis and
for cash management purposes invest in deposits, money market instruments and in Eligible CIS in
accordance with the requirements of the Central Bank.

Leverage and Global Exposure

Unless otherwise specified in a Fund Supplement, the Investment Manager calculates global exposure using
a methodology known as the commitment approach which seeks to manage and measure the global
exposure and potential loss due to market risk of each Fund. When using the commitment approach a

Fundobés gl obal exposure, being the incremental exposure
of FDIs, shall be calculated on at least a daily basis and, in accordance with the requirements of the Central
Bank, may at no time exceed 100% of the Fundés Net Ass

its Supplement its expected level of leverage.

Dividend Policy

The Directors are empowered to declare and pay dividends on any Share Class in the Company.

Accumulating Classes

For each of the Accumulating Classes it is not intended to distribute dividends to the Shareholders in a Fund.
The income and other profits will be accumulated and reinvested on behalf of Shareholders. Dividends, if
paid on the Shares, may be paid out of the net income of the Fund including interest and dividends earned
by the Fund less expenses of the Fund.

Distributing Classes

For each of the Distributing Classes it is intended to declare dividends on the Shares of the Distributing
Classes of a Fund out of the net income of the Fund including interest and dividends earned by the Fund
less expenses of the Fund. Dividends will normally be declared on or about December and June of each
year and will normally be paid within two months of the date on which they have been declared. The
Directors may change the frequency with which the Distributing Classes declare and pay dividends and
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Shareholders will be notified of any changes by way of a note to the annual or semi-annual financial
statements of the Company. Distribution payments will be made to the bank account detailed on the
Application Form or to such bank account as may be subsequently notified to the Administrator in writing.

I n accordance with the provisions of the Companyds Art

in relation to all/l Share Classes. The protéesatienouseét
below.

Currency Hedging Policy

Hedging at Portfolio Level

At the I nvestment Manager déds discretion, a Fund may ent
currency exposure of the underlying securities into the base currency of a Fund. If undertaken, the aim of this

hedging wil/ be to reduce a Fundds | evel of ri sk or
denomination of some or al | of a Fundodés underlying se

Contracts and currency Swaps (which will seek to give exposure to an underlying currency) may be utilised if
a Fund engages in such hedging. The currency exposure generated as a result of investing in securities
which are denominated in a currency other than the base currency will not be allocated to separate classes.

Hedging at Share Class Level

Hedging Share Classes against Base Currency

Hedging will normally be against the base currency of a Fund (set out in the relevant Supplement) (the
AfAHedged Share Classeso).

A Fund is permitted to enter into transactions for the purpose of hedging the currency exposure of any class
which is denominated in a currency other than the base currency of a Fund (set out in the relevant
Supplement) against fluctuations in the base currency. This is facilitated by the offering of Hedged Share
Classes. For example, an investor subscribing for Shares in their local currency would invest in a Fund via
one of the local currency Hedged Share Classes. The value of the investment at the time of subscription on
an ongoing basis would be hedged against the base currency of a Fund to try and minimise the impact of
currency movements between the currency of denomination of the relevant Hedged Share Class and the
base currency of a Fund.

Hedging Share Classes against Portfolio Currencies

Where set out in the relevant Supplement, a Fund may hedge the currency of denomination of the relevant
hedged Share Classes of a Fund against some or all of the currencies in which the assets contained in a
Fundbs portfolio are denominated (the fAPortfolio Hedged

A Fund is permitted to enter into transactions for the purpose of hedging the currency exposure with a view
to mitigating the effect of adverse currency movements between the currencies of the relevant Share Class
and some or all of the currencies in which the underlying assets of that Fund are denominated. This is
facilitated by the offering of Portfolio Hedged Share Classes. For example, an investor subscribing for
Shares in their local currency would invest in a Fund via one of the local currency Portfolio Hedged Share
Classes. The value of the investment at the time of subscription on an ongoing basis would be hedged
against some or all of the currencies in which the underlying assets of that Fund are denominated to try and
minimise the impact of currency movements between the currency of denomination of the relevant Portfolio
Hedged Share Class and the currencies in which the ass

It may not be practical to hedge against all currencies of the underlying assets of the relevant Fund. In such
circumstances, the Investment Manager will select a representative basket of currencies with the aim of
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ensuring that the most significant risks arising from currency fluctuations are mitigated without incurring
unnecessary operational costs or complexity.

Where a Fund offers Portfolio Hedged Share Classes, it will not enter into hedging at portfolio level as
described in the sub-s ecti on &He®girndoli o Leveld above. This is
relevant Portfolio Hedged Share Class participates in both hedges with the result that it is inadvertently
overhedged or that the combined effect of hedging at both levels results in unintended currency exposure.

General

This hedging will typically be undertaken by means of Forward Currency Exchange Contracts and currency
Swaps (which will seek to hedge exposure to the base currency of a Fund). Shareholders of Hedged Share
Classes and Portfolio Share Classes should be aware that there can be no assurance that any such strategy
will be effective.

The extent to which a Fund intends to hedge against such currency fluctuations shall not exceed total gross
exposure of 105% of the Net Asset Value of the relevant Share Class. Whilst not the intention, over-hedged
or under-hedged positions may arise due to factors outside of the control of a Fund. Hedged positions will be
kept under review by the Investment Manager to ensure that over-hedged positions do not exceed the
permitted level and under-hedged positions do not fall short of 95% of the portion of the Net Asset Value of
the relevant Share Class which is to be hedged. This review will also incorporate a procedure to ensure that
positions materially in excess of 100% will not be carried forward from month to month. All such transactions
will be clearly attributable to the specific class and currency exposures of different classes will not be
combined or offset. The costs and gains/losses of the hedging transactions will accrue solely to the relevant
Share Class.

The Hedged Shares will be hedged against the base currency of a Fund regardless of whether the base
currency of a Fund is declining or increasing in value relative to the Hedged Share Class currency
denominations available and so while holding Hedged Shares may substantially protect the Shareholders
against declines in the base currency of a Fund relative to the currency denomination of the Hedged Share
Class in which they are invested, holding such Hedged Shares may also substantially limit the Shareholders
from benefiting if there is an increase in the value of the base currency of a Fund relative to the currencies in
which Hedged Share Classes are available in a Fund. Details of the currencies in which Hedged Share
Classes are available in a Fund are set in the relevant Supplement.

The Portfolio Hedged Shares will be hedged against some or all of the currencies in which the underlying
assets of that Fund are denominated, regardless of whether those currencies are declining or increasing in
value relative to the Portfolio Hedged Share Class currency denominations available and so while holding
Portfolio Hedged Shares may substantially protect the Shareholders against declines in currencies in which
the underlying assets of that Fund are denominated relative to the currency denomination of the Portfolio
Hedged Share Class in which they are invested, holding such Portfolio Hedged Shares may also
substantially limit the Shareholders from benefiting if there is an increase in the value of some or all of the
currencies in which the underlying assets of that Fund are denominated relative to the currencies in which
Portfolio Hedged Share Classes are available in a Fund. Details of the currencies in which Portfolio Hedged
Share Classes are available in a Fund are set in the relevant Supplement.

Common Investment Pools

Subject to the Central Bank©és reqguirements, t he Comp
Common investment pools are pools of assets to which Investments of some or all of the Funds may be
allocated and in which, subject to the requirements of the Central Bank, assets of other Irish regulated
collective investment schemes may be allocated. Common investment pools will only be established if the
Companyb6s service providers have been authorised by th
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pools and the Prospectus will be updated prior to implementing investment in such common investment
pools.
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RISK FACTORS

Potential investors should consider the following risk factors before investing in the Company.

General Risk Factors

Concentration Risk

Where a Fund invests a relatively large percentage of its assets in issuers located in a single country, a small
number of countries, or a particular geographic regio
market, currency, economic, political, or regulatory conditions and developments in that country or region or

those countries. Fund performance could therefore be more volatile than the performance of more
geographically-diversified funds.

When a Fund concentrates its investments in a particular industry, market or economic sector, financial,
economic, business, and other developments affecting issuers in that industry, market or sector will have a
greater effect on the Fund than if it had not concentrated its assets in that industry, market or sector.

Counterparty Risk to the Depositary

The Company will be exposed to the credit risk of the Depositary as a counterparty or any depository used

by the Depositary where cash is held by the Depositary or other depositaries. In the event of the insolvency

of the Depositary or other depositaries, the Company will be treated as a general creditor of the Depositary

or other depositaries in relation to cash holdings of
by the Depositary or other depositaries in segregated accounts and should be protected in the event of
insolvency of the Depositary or other depositaries. Were such a counterparty to have financial difficulties,

even if a Fund is able to recover all of its capital intact, its trading could be materially disrupted in the interim,
potentially resulting in material losses.

Credit Risk

A credit risk is the risk of default on a debt that may arise from a counterparty or other entity with a payment
obligation to the Company failing to make required payments from time to time. A Fund will be exposed to a
credit risk on parties (counterparties or otherwise) with whom it trades and may also bear the risk of
settlement default. In the event of a bankruptcy or other default, a Fund could experience both delays in
liquidating the underlying securities and losses, including a possible decline in value of the underlying
securities during the period when a Fund seeks to enforce its rights thereto. This will have the effect of
reducing levels of capital and income in a Fund and lack of access to income during this period together with
the expense of enforcing such Fundds rights.

A Fund may be subject to risk of loss of its assets held by a broker (including a settlement system) in the

event of the broker6s bankr updaf gny dearing brokeu throught whieh the a n k r u
broker executes and clears transactions on behalf of a Fund, or the bankruptcy or fraud of an exchange
clearing house. This may affect the Companyds right of
able to recover all of its assets intact, its trading could be materially disrupted in the interim, potentially

resulting in material losses to the Company and its Shareholders.

Counterparty Credit Risk

Counterparty credit risk arises from a counterparty failing to settle an open transaction. This includes the
purchase and sale of equity and fixed income securities, money market transactions, foreign exchange and
all types of on exchange and OTC derivatives. The counterparty is typically defined as a financial institution
such as a bank or a broker. The risk associated with each transaction varies depending on the instrument
traded, method of settlement, legal documentation in place, any collateralisation or netting arrangements and
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market practice, amongst other factors. Counterparty credit risk involves both pre-settlement risk and
settlement risk. Settlement risk is the risk that one party will fail to deliver the terms of a contract with another
party at the time of settlement. Pre-settlement risk is the risk that a counterparty fails to fulfil its obligation or
default prior to the settlement of a transaction.

Issuer Credit Risk
Issuer risk arises where the issuing party fails to fulfil its obligations (e.g. defaults on repayments), thus
negatively impacting the value of the assets held.

Currency Risk

Assets of a Fund of the Company may be denominated in a currency other than the base currency of the
relevant Fund and changes in the exchange rate between the base currency of the Fund and the currency of

the asset may | ead to an appreciation or depreciatio

expressed in the base currency.

Depending on the currency of the relevant share class, currency fluctuations between that currency and the
base currency of a Fund may adversely affect the value of an investment in that Fund.

A Fund may from time to time enter into currency exchange transactions such as Forward Currency
Exchange Contracts. Forward Currency Exchange Contracts do not eliminate fluctuations in the prices of a

Fundbés assets or in foreign exchange rates, or preven:

Performance of a Fund may be strongly influenced by movements in foreign exchange rates because
currency positions held by a Fund may not correspond with the base currency of the assets held. To the
extent that hedging at Share Class level is successful, the performance of the Share Class is likely to move
in line with the performance of the underlying Investments and investors in a hedged Share Class will not
benefit if the Share Class currency falls against the base currency and/or the currency in which the assets of
the relevant Fund are denominated.

Cyber Security Risk

The Company and its service providers are susceptible to operational and information security and related
risks of cyber security incidents. In general, cyber incidents can result from deliberate attacks or unintentional
events. Cyber security attacks include, but are not limited to, gaining unauthorised access to digital systems
(e.g., through fAhackingodo or malicious software <c
information, corrupting data or causing operational disruption. Cyber attacks also may be carried out in a
manner that does not require gaining unauthorised access, such as causing denial-of-service attacks on
website (i.e., efforts to make services unavailable to intended users). Cyber security incidents affecting the
Company, the Directors, Investment Manager, Administrator or Depositary or other service providers such as
financial intermediaries have the ability to cause disruptions and impact business operations, potentially

odi ng)

resulting in financial losses, including by interference wi t h the Companyds ability

impediments to trading, the inability of Shareholders to transact business with the Company, violations of
applicable privacy, data security or other laws, regulatory fines and penalties, reputational damage,
reimbursement or other compensation or remediation costs, legal fees; or additional compliance costs.
Similar adverse consequences could result in cyber security incidents affecting issuers of securities in which
the Company or any Fund invests, counterparties with which the Company or any portfolio engages in
transactions, governmental and other regulatory authorities, exchange and other financial market operators,
banks, brokers, dealers, insurance companies, and other financial institutions and other parties. While
information risk management systems and business continuity plans have been developed which are
designed to reduce the risks associated with cyber security, there are inherent limitations in any cyber
security risk management systems or business continuity plans, including the possibility that certain risks
have not been identified.
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Dealing Day Risk

A Fund may not trade on a particular non-Dealing Day or on a particular Dealing Day, when the calculation of

its Net Asset Value (and as a result the subscription and redemption of Shares) may have been suspended,
notwithstanding that foreign exchanges on which a Fund
As a result the value of the secur idaysevhen Bhareholteess orFund 6 s
otherinvestors wil. not be able to purchase or sell a Fun:«

The risk of suspending the calculation of its Net Asset Value (and as a result the subscription and
redemption of Shares) is oskbibetofwurther in ASuspensi

Insufficiency of Dilution Adjustment Risk

A Fund will impose a Dilution Adjustment (as defined in the ASingl @mordemto ng Pr |
meet the costs associated with the purchase and sale of Investments. The level of the Dilution Adjustment is

determined by the Company and is estimated based on historic information concerning the costs incurred in

trading the relevant securities in the relevant markets. If a Fund levies a Dilution Adjustment which is

insufficient to discharge all of the costs incurred in the purchase or sale of Investments, the difference will be

paid out of the assets of a Fund, which will result in a reduction in the value of a Fund (and a corresponding

reduction in the value of the holding of all Shareholders).

Investment Risk

There is no assurance that the value of Investments will increase, or that the investment objectives of any
Fund will be achieved. The value of Investments and the income derived therefrom may fall as well as rise
and investors may not recoup the original amount invested in a Fund. An investment should only be made by
those persons who are able to sustain a loss on their investment.

Key Personnel Risk

The success of a Fund depends upon the ability of the Investment Manager to develop and implement

i nvest ment strategies t hat achieve the Fundos i nvest
substantially dependent upon the skill, judgment and expertise of the principals of the Investment Manager

with respect to the trading activities of the Fund. In the event of the dissolution of the Investment Manager, or

personnel changes thereat (including the removal, death or a permanent incapacity of a principal), the

business of the relevant Fund could be adversely affected.

Operational Risk

The Company depends on the Investment Manager and its delegates to develop appropriate systems and
procedures to control operational risk. These systems and procedures may not account for every actual or
potenti al di sruption of et h®o npoampyabnsy 6lsu soi pneersast iiosn sd y nfahmi
resul t, certain operational risks are intrinsic to tt
diversity and complexity of transactions that the Company is expected to enter into daily. The Compan y 6 s
business is highly dependent on the ability of the Investment Manager and other delegates of the Company

to process, on a daily basis, transactions across numerous and diverse markets. Consequently, the

Company relies heavily on the Investment Manager6 s f i nanci al , accounting and
systems. The ability of such systems to accommodate an increasing volume, diversity and complexity of
transactions could also constrain the ability of the Company to properly manage its Funds. Systemic failures

in the systems employed by the Investment Manager, the Administrator, and/or counterparties, exchanges

and similar clearance and settlement facilities and other parties could result in mistakes made in the
confirmation or settlement of transactions, or in transactions not being properly booked, evaluated or

accounted for. These and other similar disruptions in operations may cause a Fund to suffer, among other

things, financial loss, the disruption of its businesses, liability to third parties, regulatory intervention or
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reputational damage.

Legal and Regulatory Risk

The regulatory environment for collective investment schemes is evolving and changes therein may
adversely affect the ability of the Company to obtain the leverage it might otherwise obtain or to pursue its
investment strategies. In addition, the regulatory or tax environment for derivative and related instruments is
evolving and may be subject to modification by government or judicial action which may adversely affect the
value of the investments held by a Fund. The effect of any future regulatory or tax change on the Company
or any Fund is impossible to predict.

Changes in Applicable Law

The Company is obliged to comply with various legal requirements, including requirements imposed by the

securities laws, tax laws and pension laws in various jurisdictions. Legal, tax, and regulatory changes are

likely to occur during the term of the Company and some of these changes may adversely affect the

Company, perhaps materially. The financial services industry generally, and the activities of collective

investment schemes and their managers, in particular, have been subject to intense and increasing

regul atory scrutiny. Such scrutiny may increaslegallt he Co
compliance, and other related costs and charges. Increased regulatory oversight may also impose additional
administrative burdens on the Company and the Investment Manager, including, without limitation,

responding to investigations and implementing new policies and procedures. Such burdens may direct the

I nvest ment Manager 6s ti me, attention, and resources fr

In addition, securities and futures markets are subject to comprehensive statutes, regulations, and margin
requirements. The Central Bank and other regulators, self-regulatory organisations, and exchanges are
authorised to take extraordinary actions in the event of market emergencies. The regulation of derivatives
transactions and funds that engage in such transactions is an evolving area of law and is subject to
modification by government and judicial actions.

I nvestors should understand that the Companyds busines
Therefore, the Company may be subject to new or additional regulatory constraints in the future. This

Prospectus cannot address or anticipate every possible current or future regulation that may affect the

Investment Manager, the Company, or their businesses. Such regulations may have a significant impact on

the Shareholders or the operations of the Company, including, without limitation, restricting the types of
investments the Company may make, requiring the Company to disclose the identity of its investors, or

otherwise. The Investment Manager may cause a Fund to be subject to such regulations if it believes that an

i nvest ment or business activity is in such Funddés inte
effect on one or more Shareholders.

Liquidity Risk
It is possible that investments of a Fund may be subject to liquidity constraints in difficult market conditions.

In such circumstances, it may be difficult to determine the appropriate valuation of Investments and the
Fundoés ability to sell or |Inegarfordaadurablelpncesenaytberestricted. at f av

Market Risk

The Investments of a Fund are subject to general economic conditions, normal market fluctuations and the
risks inherent in investment in international securities markets and there can be no assurances that
appreciation in value will occur. Investment markets can be volatile and securities prices can change
substantially due to various factors including, but not limited to, economic growth or recession, changes in
interest rates, market perception of the creditworthiness of the issuer and general market liquidity. Even if
general economic conditions do not change, the value of an Investment in a Fund could decline if the
particular industries, sectors or companies in which a Fund invests do not perform well or are adversely
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affected by events. The magnitude of these price fluctuations will be greater when the maturity of the
outstanding securities is longer. Since investment in securities may involve currencies other than the base

currency ofa Fund,t he value of a Fundds assets may also be aff

exchange control regulations, including currency blockage. Further, legal, political, regulatory and tax
changes may also cause fluctuations in markets and securities prices.

Securities Lending Risk

The Company on behalf of a Fund may engage in a securities lending programme through the Securities
Lending Agent. Fund Investments can be lent to counterparties over a period of time. A default by the
counterparty, or fall in the value of the collateral below that of the value of the securities lent may result in a
reduction in the value of a Fund. Where securities lending transactions are entered into with companies
related to the Investment Manager these companies may have interests which conflict with those of a Fund
in that they may act as principal or may provide banking, brokerage or other services to a Fund, thereby
deriving benefit.

Segregated Liability Risk

The Company is structured as an umbrella fund with segregated liability between its Funds. As a matter of
Irish law, the assets of one Fund will not be available to meet the liabilities of another. However, the
Company is a single legal entity that may operate or have assets held on its behalf or be subject to claims in
other jurisdictions that may not necessarily recognise such segregation. Accordingly, there is no absolute
certainty that the assets of any Fund of the Company will not be exposed to the liabilities of other Funds of
the Company. As at the date of this Prospectus, the Directors are not aware of any existing or contingent
cross-claim liability between any Funds of the Company.

Settlement Risk

A Fund may have dealing procedures which provide for the settlement of subscriptions monies after the cut-
off time for receipt of Application Forms and/or Dealing Forms. The Fund will therefore bear the risk that
investors fail to pay some or all of the relevant subscription monies or that such payments are not made
within the timeframe set out in the relevant Supplement. The Company may pursue such investors to recover
any losses suffered by the relevant Fund. However, the relevant Fund may suffer a loss if the Company is
unable to recover these losses from such investors.

Systems Risk

The Company and the Funds depend on the Investment Manager to develop and implement appropriate
systems for a Fund's activities. The operational infrastructure around the Company and the Funds relies
extensively on computer programs and systems (and may rely on new systems and technology in the future)
for various purposes including, without limitation, trading, clearing and settling transactions, evaluating
certain financial instruments, monitoring its portfolio and net capital, and generating risk management and
other reports that are critical to oversight of
del egatesd operations interface wil!/| be dependent
Administrator, market counterparties and their sub-custodians and other service providers, and the Company
may not be in a position to verify the risks or reliability of such third-party systems. These programs or
systems may be subject to certain limitations, including, but not limited to, those caused by computer
"worms", viruses and power failures. All operations are highly dependent on each of these systems and the
successful operation of such systems is often out
failure of one or more systems or the inability of such systems to satisfy the Fund's growing businesses
could have a material adverse effect on the Funds. For example, systems failures could cause settlement of
trades to fail, lead to inaccurate accounting, recording or processing of trades, and cause inaccurate reports,
which may affect the ability of a Fund to monitor its investment portfolio and risks.
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Shareholder Concentration Risk

From time to time, a relatively large percentage of Shares of a Fund may be held by a small number of
Sharehol der s. Redemptions by these Sharehol ders
remaining Shareholders to redeem their Shares in a timely manner. Redemptions of large shareholdings
may require the Investment Manager to sell Investments at an inopportune time or prices, possibly resulting
in a lower Net Asset Value per Share. Reduction in the size of a Fund could make it more difficult to generate
a positive return or to recoup losses due to, among other things, reductions in the relevant Fund's ability to
take advantage of particular investment opportunities or decreases in the ratio of its income to its expenses.
In addition, there is a risk that the level of redemptions may become such that the remaining assets in the
relevant Fund are not at a level that makes proper management of the Fund viable.

Suspension Risk

As outlined in fADealing Day Risko0 above, the Company

the subscription and redemption of Shares of one or more Funds under certain circumstances. During such

may

suspension the market price of a Fundds I nvestments

event that the Company has to suspend the subscription and/or redemption of Shares of a Fund, or if a stock
exchange on which a Fundds underlying investments
or premiums could arise. In certain markets trading on the local exchange may be carried out by one or a
small number of local market account holders. If such account holder(s) fail(s) to deliver stock or monies in
relation to a trade, there is a risk of suspension in relation to Funds which effect their trading on the local
market through such account holder(s). This risk may be increased where a Fund participates in a securities
lending programme. Suspension in either case may increase the costs of the Fund.

Taxation Risk

The tax information provided in the section ent iag
at the date of this Prospectus and is subject to change from time to time. Any change in the taxation
legislation in Ireland or in any jurisdiction where a Fund is registered, listed, marketed or invested could
affect the tax status of the Companyandany Fund. I't could also affect

to Shareholders. Where a Fund trades in FDI, these considerations may also extend to the jurisdiction of the
governing law of the FDI and/or the relevant counterparty and/or to the markets to which the FDI provides
exposure. The availability and value of any tax relief available to Shareholders depend on the individual
crcumstances of each Sharehol der. The tax informat.i

exhaustive and does not constitute legal or tax advice. Prospective Shareholders should consult their tax
advisers with respect to their particular tax situations and the tax effects of an investment in the Funds.
Where a Fund invests in a jurisdiction where the tax regime is not fully developed or is not sufficiently certain,
neither the Company, the Investment Manager, the Depositary nor the Administrator shall be liable to
account to any Shareholder for any payment made or suffered by the Company or the affected Fund in good
faith to a fiscal authority for taxes or other charges of the Company or the affected Fund notwithstanding that
it is later found that such payments need not or ought not have been made or suffered.

Valuation Risk

The Net Asset Value of a Fund will be calculated by the Administrator based, to the extent possible, on
prices obtained from independent third-party sources including exchanges. The fair market value of those
assets of a Fund for which a third-party price is not available will be valued based on other sources deemed
reliable by the Directors, in consultation with the Administrator. Investors should note that there is a risk that
a Shareholder who redeems their Shares while a Fund holds particular assets may be paid an amount less
or more than it would otherwise be paid if the actual value of such assets is higher or lower than the value
provided to the Administrator. In addition, there is a risk that a subscription for Shares could dilute the
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underlying value of such assets for the other Shareholders if the actual value of such assets is higher than
the value provided to the Administrator. There is also a risk that greater investment management fees and
performance fees (to the extent that performance fees are payable by a Fund) may be paid by a Fund in
respect of certain assets or liabilities of the Fund than would have been paid if the actual value of such
assets or liabilities is lower or higher than the value determined for the purposes of calculating those fees
and allocations. None of the Directors, the Investment Manager or the Administrator is under any liability
(including any obligation to remit excess investment management fees or performance fees to a Fund or any
of the Shareholders) if a price reasonably believed to be an accurate valuation of a particular asset of the
Fund is found not to be such.

Volatility Risk

The Net Asset Value of certain Funds may be subject to a high degree of variation. The Investment Manager,
on behalf of the, Directors will seek to manage the volatility of these Funds. However, Shareholders should
be aware that Investments are subject to normal market fluctuations and other risks inherent in investing in
securities.

Underlying Collective Investment Schemes Investment Risk

As a shareholder of underlying collective investment schemes, some of which may invest in underlying funds,
a Fund will bear, along with other shareholders in an underlying collective investment scheme, its portion of
the expenses of the underlying collective investment scheme including management, administration, custody
and/or other fees. These fees will be in addition to the management, administration and custody fees and
other expenses which a Fund bears directly in connection with its own operations. Investment in affiliated
underlying collective investment schemes with th
basis. Where a Fund invests in an underlying collective investment scheme managed by the Investment
Manager or its affiliates, and the Investment Manager or its affiliate, as the case may be, is entitled to receive
a preliminary charge for its own account in respect of an investment in such underlying collective investment
scheme, the Investment Manager or the affiliate, as appropriate, shall waive the preliminary charge. Where a
commission is received by the Investment Manager by virtue of an investment in the shares of an underlying
collective investment scheme, this commission will be paid into the property of the relevant Fund.

Potential Indemnity Risk in relation to certain sub-distribution arrangements

A sub-distributor and / or platform service provider, through which a Fund or Funds may be distributed could
seek an indemnity from the Distributor in relation to certain losses which they might incur as a result of the
negligence or failure of the Company or one of its service providers. The Distributor has been indemnified in
turn by the Company in respect of payments it is obliged to make under such provisions. In most cases, the
Company will be able to recover, in turn, from the relevant service provider or delegate whose acts or
omissions caused the relevant loss. However, if the relevant service provider was to contest their liability, the
Company could be obliged to pay out under the indemnity before receiving compensation, if any, from the
relevant service provider. Furthermore, the indemnities provided to the sub-distributors could require
compensation for a broader list of losses than would be covered under the relevant contract between the
Company and the relevant service provider. The Company will use all reasonable efforts to limit these
circumstances, where possible.

Potential implications of Brexit

On 23 June 2016 the United Kingdom held a referendum and voted to leave the European Union. This has
led to volatility in the financial markets of the United Kingdom and more broadly across Europe and may also
lead to weakening in consumer, corporate and financial confidence in such markets. The extent and process
by which the United Kingdom will exit the European Union, and the longer term economic, legal, political and
social framework to be put in place between the United Kingdom and the European Union are unclear at this
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stage and are likely to lead to ongoing political and economic uncertainty and periods of exacerbated
volatility in both the United Kingdom and in wider European markets for some time. In particular, the decision
made in the British referendum may lead to a call for similar referendums in other European jurisdictions
which may cause increased economic volatility in the European and global markets. This mid to long term
uncertainty may have an adverse effect on the economy generally and on the ability of the Company and its
investments to execute their respective strategies and to receive attractive returns.

Leaving the European Union may also result in significant changes to law and regulation in the United
Kingdom. It is not currently possible to assess the effect of these changes on the Company or the position of
the Shareholders (although such changes may result in the management arrangements for the Company
having to be re-structured). Investors should be aware that these and other similar consequences following
from the referendum result may adversely affect the value of the Shares and the Company's performance.

Currency Hedging Ri sk

A Share Class in a Fund may be designated in a currency other than the base currency of the Fund.
Changes in the exchange rate between the base currency and such designated currency may lead to a
depreciation of the value of such Shares as expressed in the designated currency. The Investment Manager
may try, but is not obliged, to mitigate this risk by using financial instruments such as those described under
thesub-heading ACurrency Risko, provided that such i
Asset Value attributable to the relevant Share Class of the Fund or fall short of 95% of the portion of the Net
Asset Value of the relevant Share Class which is to be hedged. In addition, hedged positions materially in
excess of 100% of Net Asset Value and hedged positions falling short of the level described above will not
be carried forward from month to month. Investors should be aware that this strategy may substantially limit
Shareholders of the relevant Share Class from benefiting if the designated currency weakens against the
base currency. In such circumstances, Shareholders of the relevant Share Class of the Fund may be
exposed to fluctuations in the Net Asset Value per Share reflecting the gains / losses on and the costs of the
relevant financial instruments. Financial instruments used to implement such strategies shall be assets /
liabilities of the Fund as a whole. However, the gains / losses on and the costs of the relevant financial
instruments will accrue solely to the relevant Share Class of the Fund.

Limitation of Application Form Indemnities for Trustees Risk

nstru

The Companyhasagr eed that for certain investors whlousteer e

Investorso ) t hat i n tnhgégenaebos Eand; eertam findemnities in the Application Form and
Dealing Form would be limited to the assets of the trust / pension scheme in question. The result of this is
that any such indemnities would not extend to the personal assets of the individual trustees of the Trustee
Investor.

Fund Specific Risk Factors

Bonds Risk

Investment in bonds is subject to therisk ofani ssuer 6s inability to meet
the obligation (credit risk) and may also be subject to price volatility due to such factors as interest rate
sensitivity, market perception of the creditworthiness of the issuer and general market liquidity (market risk).
Below Investment Grade bonds are more likely to react to developments affecting market and credit risk than
more highly rated bonds, which react primarily to movements in the general level of interest rates. A Fund
may invest in bonds from issuers with a range of credit worthiness. A default by the issuer of a bond may
result in a reduction in the value of the Fund.
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Cash interest rates vary over time, and the price of bonds will generally be affected by changing interest
rates and credit spreads. The price of a fixed interest bond generally has an inverse relationship with interest
rate movements, i.e., if interest rates increase, the price of a fixed interest bond will typically decrease, which
can result in capital loss.

Although a Fund will seek to invest in bonds that trade in the secondary market, the secondary market for
bonds can often be illiquid and therefore it may be difficult to achieve fair value on purchase and sale
transactions. In addition, there is a risk that bonds which are nearing maturity may become illiquid. In such
cases, it may become more difficult to achieve fair value on the purchase and sale thereof.

A Fund which invests in sovereign bonds is subject to a government's ability to pay, which is a function of a
government 0s economic position. A country with
currency, strong tax collection and positive demographics will likely have the ability to pay back its debt. This
ability will usually be reflected in a strong credit rating by the major ratings agencies. On the other hand, a
country with a weak economy, high debt burden, weak or volatile currency, little ability to collect taxes and
poor demographics may find itself in a position where it is unable to pay back its debt.

Where a Fund intends to invest in corporate bonds either Investment Grade and/or Below Investment Grade
bonds, investors should note that Below Investment Grade bonds could be rated in the lowest rating
categories by S&Pcouwdbe bnatedVBoads yated in rmedium to low rating categories of
internationally recognised rating services or unrated securities of comparable quality, commonly called junk
bonds, are considered speculative and payments of principal and interest thereon may be questionable. In
some cases, such bonds may be highly speculative, may have poor prospects for reaching Investment
Grade standing and may be in default. As a result, investment in such bonds will entail greater speculative
risks than those associated with investment in Investment Grade bonds (i.e., bonds rated at least BBB- (long
term) or A3 (short term) by S&P or Baa3d3 (long ter
another internationally recognised rating service).

Collateral Reinvestment Risk

The Fund could receive cash collateral as a result of its securities lending, derivatives or other trading
activities. Where such cash collateral is reinvested there is a risk that the capital value of the collateral could
decline due to a decline in the value of the underlying investment. This in turn may cause losses to the Fund
because it is obliged to return collateral to the counterparty.

Contingent Convertible Securities Risk

A Fund may invest in convertible securities, including contingent convertible bonds which are hybrid bonds
that may be convertible into equity, written down or written off by the issuer if a pre-determined trigger event
occurs. Due to the contingent write-down, write-off and conversion features of contingent convertible bonds,
such instruments are sensitive to changes in volatility in credit and volatility in interest rates and may have
greater risk than other forms of securities in times of credit stress. Should a predetermined trigger event
specified in the terms of issuance of a contingent convertible bond occur, the Fund will not be able to control
whether the issuer chooses to write-down, write-off or convert the bond into equity. Furthermore, there is no
guarantee that an issuer will choose to convert the bond into equity on the occurrence of a pre-determined
trigger event. The coupon payments on contingent convertible bonds may be entirely discretionary. This
means that coupon payments may be cancelled by the issuer at any point, for any reason, for any length of
time and the amount of such coupon payment will not be recoverable. The Fund could suffer a loss on its
investment because the issuer may force a conversion of the bond to equity before the Fund would
otherwise choose or the value of the issuance may be written down or written off.
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Credit Default Swaps Risk

The "buyer" in a credit default Swap is obligated to pay the "seller" a periodic stream of payments over the
term of the contract in return for a contingent payment upon the occurrence of a credit event with respect to
an underlying reference obligation. Generally, a credit event means bankruptcy, failure to pay, obligation
acceleration or modified restructuring. If a credit event occurs, the seller typically must pay the contingent
payment to the buyer, which is typically the "par value" (full notional value) of the reference obligation. The
contingent payment may be a cash settlement or by physical delivery of the reference obligation in return for
payment of the face amount of the obligation. A Fund may be either the buyer or seller in the transaction. If a
Fund is a buyer and no credit event occurs, the Fund may lose its investment and recover nothing. However,
if a credit event occurs, the buyer typically receives full notional value for a reference obligation that may
have little or no value. A seller will receive a fixed rate of income throughout the term of the contract, which
typically is between one month and five years, provided that no credit event occurs. If a credit event occurs,
the seller may pay the buyer the full notional value of the reference obligation. The value of the reference
obligation received by the seller, coupled with the periodic payments previously received, may be less than
the full notional value it pays to the buyer, resulting in a loss of value to a Fund.

Credit default Swaps involve greater risks than if a Fund had invested in the reference obligation directly. In
addition to general market risks, credit default Swaps are subject to liquidity risk and credit risk.

Depositary Receipts Risk

Depositary Receipts may not necessarily be denominated in the same currency as the underlying securities
into which they may be converted. A Fund will not invest in any unlisted Depositary Receipts or any
Depositary Receipt that the Investment Manager deems to be illiquid or for which pricing information is not
readily available. Depositary Receipts are generally sponsored; however, Depositary Receipts may be
unsponsored. The issuers of unsponsored Depositary Receipts are not obligated to disclose material
information and, therefore, there may be less information available regarding such issuers and there may not
be a correlation between such information and the market value of the Depositary Receipts.

Emerging Markets Risk

Where a Fund invests in or otherwise has exposure to emerging markets or emerging market securities the
following additional risk factors may be relevant:

Political and economic factors

There is, in some emerging market countries, a higher than usual risk of nationalisation, expropriation or
confiscatory taxation, any of which might have an adverse effect on the value of Investments in those
countries. Emerging market countries may also be subject to higher than usual risks of political changes,
government regulation, social instability or diplomatic developments (including war) which could adversely
affect the economies of the relevant countries and thus the value of Investments traded in those countries.
The economies of many emerging market countries can be heavily dependent on international trade and
accordingly have been and may continue to be adversely affected by trade barriers, managed adjustments in
relative currency values, other protectionist measures imposed or negotiated by the countries with which
they trade and international economic developments generally. Markets may be subject to international
sanctions or exhibit heightened financial crime thus requiring increased compliance screening and checks.

Counterparty risk and liquidity factors

There can be no assurance that there will be any market for any Investments acquired by a Fund or, if there
is such a local market, that there will exist a secure method of delivery against payment which would, in the
event of a sale by or on behalf of a Fund, avoid exposure to counterparty risk on the buyer. It is possible that,
even if a market exists for such Investment, that market may be highly illiquid. Such lack of liquidity may
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adversely affect the value or ease of disposal of such Investments. There is a risk that counterparties may
not perform their obligations and that settlement of transactions may not occur. It may not be possible to
execute trades on behalf of a Fund at the requisite time or at the requisite quantity, and bid-offer spreads can
be relatively wide.

Legal factors

The legislative framework in emerging market countries for the purchase and sale of Investments and in
relation to beneficial interests in those Investments may be relatively new and untested and there can be no
assurance regarding how the courts or agencies of emerging market countries will react to questions arising
from a Fundoés investment in such countries and a
guarantee that any arrangements made, or agreement entered into, between the Depositary and any
correspondent (i.e., an agent, sub-Depositary or delegate) will be upheld by a court of any emerging market
country, or that any judgement obtained by the Depositary or the Company against any such correspondent
in a court of any jurisdiction will be enforced by a court of any emerging market country.

Reporting and valuation factors

There can be no guarantee of the accuracy of information available in emerging market countries in relation
to Investments which may adversely affect the accuracy of the value of Shares in a Fund. Accounting
practices are in many respects less rigorous than those applicable in more developed markets. Similarly, the
amount and quality of information required for reporting by companies in emerging market countries is
generally of a relatively lower degree than in more developed markets. Standards of corporate governance
and financial reporting among listed companies in some emerging market countries can be uneven.

Exchange control and repatriation factors

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

Settlement factors

There can be no guarantee of the operation or performance of settlement, clearing and registration of
transactions in emerging market countries nor can there be any guarantee of the solvency of any securities
system or that such securities system will properly maintain the registration of the Depositary or the
Company as the holder of securities. Where organised securities markets and banking and
telecommunications systems are underdeveloped, concerns inevitably arise in relation to settlement, clearing
and registration of transactions in securities where these are acquired other than as direct investments.
Furthermore, due to the local postal and banking systems in many emerging market countries, no guarantee
can be given that all entittements attaching to quoted and OTC traded securities acquired by a Fund,
including those related to dividends, can be realised. Some emerging markets currently dictate that monies
for settlement be received by a local broker a number of days in advance of settlement, and that assets are
not transferred until a number of days after settlement. This exposes the assets in question to risks arising
from acts, omissions and solvency of the broker and counterparty risk for that period of time. Failed trades
may occur more frequently in certain emerging market countries, as settlement processes may be less
standardised, less automated and more prone to errors. The market may enforce buy-ins for failed
settlements, resulting in potential fines.
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Currency factors

The economies of emerging countries generally are heavily dependent upon international trade and,
accordingly, have been and may continue to be adversely affected by trade barriers, exchange controls,
managed adjustments in relative currency values and other protectionist measures imposed or negotiated by
the countries with which they trade. In this regard, Investments in emerging countries may involve risks of
restrictive currency control regulations and currency conversion rates may be artificial to actual market
values. Currency exchange rates in emerging markets may fluctuate significantly over short periods of time.

Custody factors

Local custody services remain underdeveloped in many emerging market countries and there is a
transaction and custody risk involved in dealing in such markets. In certain circumstances a Fund may not be
able to recover some of its assets. Such circumstances may include any acts or omissions or the liquidation,
bankruptcy or insolvency of a sub-custodian, retroactive application of legislation and fraud or improper
registration of title. The costs borne by a Fund in investing and holding Investments in such markets will
generally be higher than in organised securities markets.

Regulatory and trading-execution factors

Market liberalisation and openness to non-local investors may have increased for certain markets, however,
market barriers should not be underestimated. Foreign ownership restrictions, currency limits, local custody
rules, local funding and registration requirements are widespread and sometimes difficult to navigate. Some
markets may even require foreign market participants to execute trades via local brokers.

Transaction costs factors
In many markets, high local transaction fees and commissions inflate trading costs.

Currency factors
Investors that seek to build a portfolio covering new markets need to be aware that they may face a higher
risk of investment exposure to potentially volatile currencies.

Sector and sovereign risk factors

Part of the attraction of investing in securities in new markets is the potential for diversification and low
correlation benefits to other held securities from other markets. However, investors should be aware that
some markets are dominated by a few sectors, thus a sizeable allocation can result in concentrated
exposures to certain sectors. Certain markets may be highly exposed to sovereign risk.

Equity Risk

The market prices of equity securities owned by a Fund may go up or down, sometimes rapidly or
unpredictably. The value of a security may decline for a number of reasons that may directly relate to the
i ssuer of the equities in question (for exampl e
changes in the specific economic or political conditions or changes in the general economic or political

conditions can affect a securityds or instrumentaos

to general market conditions that are not specifically related to a particular company, such as real or
perceived adverse economic conditions, changes in the general outlook for corporate earnings, changes in
interest or currency rates, or adverse investor sentiment generally. A Fund may continue to accept new
subscriptions and to make additional investments in equity securities even under general market conditions
that the Investment Manager views as unfavourable for equity securities.

FDIs Risk
Where a Fund uses FDIs, they will be used subject to the limits and conditions set out in Appendix Il. These
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derivative positions may be executed either on exchange or OTC. Such FDIs tend to have a greater volatility
than the securities to which they relate and they bear a corresponding greater degree of risk. The primary
risks associated with the use of such derivatives are (i) failure to predict accurately the direction of the
market movements and (ii) market risks, for example, lack of liquidity or lack of correlation between the
change in the value of the wunderlying asset and
invovesa ri sk of |l oss to a Fund that could materiall
associated with the use of FDIs include risks relating to settlement default; structuring risks; legal risks;
operations risks; counterparty financial soundness, credit worthiness and performance risk. These
techniques may not always be possible or effective in enhancing returns or mitigating risk.

In general, there is less governmental regulation and supervision of transactions in the OTC markets (in
which currencies, forward, spot and Option contracts, credit default Swaps, total return Swaps and certain
options on currencies are generally traded) than of transactions entered into on organised exchanges. In
addition, many of the protections afforded to participants on some organised exchanges, such as the
performance guarantee of an exchange clearing house, may not be available in connection with OTC
financial derivative transactions. Therefore, a Fund entering into OTC transactions will be subject to the risk
that its direct counterparty will not perform its obligations under the transaction and that it will sustain losses.
The Company will only enter into transactions with counterparties which it believes to be creditworthy, and
may reduce the exposure incurred in connection with such transactions through the receipt of collateral from
certain counterparties. However, regardless of the measures the Company may seek to implement to reduce
counterparty credit risk there can be no assurance that a counterparty will not default or that a Fund will not
sustain losses as a result, which may ultimately impact the performance of a Fund and potential returns to
Shareholders.

From time to time, the counterparties with which a Fund may effects transactions might cease making
markets or quoting prices in certain of the instruments. In such instances, the Company might be unable to
enter into a desired transaction in currencies, credit default Swaps or total return Swaps or to enter into an
offsetting transaction with respect to an open position, which might adversely affect its performance. Further,
in contrast to exchange traded instruments, forward, spot and Option contracts on currencies do not provide

the Investment Manager with the possibility to offset the Company 6 s obligations t
opposite transaction. For this reason, in entering into forward, spot or Options contracts, the Company may
be required, and must be able, to perform its obligations under the contracts.

I f di scl osed timentmlicyrthanad-dng may Bnieeisto Forward Currency Exchange Contracts,
Futures, Options, Swaps, or Warrants investors should refer to the risk factor similarly titled under the
heading AFund Specific Risk Factorso, bel ow.
Theuse of FDIscanresulti n | everage being created in a Fundods

Leverage Risk

In relation to the use of FDIs, leverage exists when a Fund purchases or sells an instrument or enters into a
transaction without investing cash in an amount equal to the full economic exposure of the instrument or
transaction. A Fund could therefore lose more than it invested. Increases and decreases in the value of a
Fundoés portfolio wild.l be magnified when the Fund
potential losses when positions results are contrary to expected market directions, compared to direct
holdings, and may add significant risk because of added payment obligations. The use of leverage may
cause a Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its
obligations or to meet any required asset segregation requirements.

The use of leverage may result in large fluctuations in the Net Asset Value of a Fund amplifying both gains
and losses. Investors are referred to the investment policy of each Fund in relation to the level of leverage
used or market risk expected within a Fund.
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Counterparty Default Risk

A Funddés investment in OTC FDIs is subject to the risk
to transact with counterparties on standard terms which it may not be able to negotiate and may bear the risk

of loss because a counterparty does not have the legal capacity to enter into a transaction, or if the

transaction becomes unenforceable due to relevant legislation and regulation. To the extent that a Fund

invests in FDIs, a Fund may take a credit risk with regard to parties with whom it trades and may also bear

the risk of settlement default.

FDI positions (such as Swaps or other FDIs with similar characteristics) may be entered into on an OTC
basis. Trading in such derivatives results in credit risk exposure to counterparties with which a Fund trades
(i.e., the risk that the counterparty will fail to discharge its obligations under the terms of the trade in respect
of the relevant Fund). Where the Investment Manager enters into OTC FDI trades it may seek to mitigate
much of its credit risk to the counterparty by receiving collateral from that counterparty. To the extent that any
such FDIs are not fully collateralised, a default by the counterparty may result in a reduction in the value of
the relevant Fund and thereby a reduction in the value of an investment in the Fund.

Where the Investment Manager enters into FDIs with companies related to the Investment Manager these
companies may have interests which conflict with those of a Fund in that they may act as principal or may
provide banking, brokerage or other services to a Fund, thereby deriving benefit.

Financial Indices Investment Risk

Financial indices in which a Fund may invest or gain exposure to will be subject to periodic rebalancing.
Rebalancing involves an adjustment to the weightings or components in a financial index in order to meet the

index providero6s methodol ogy requirements. Where rebal
investment in the financial index to reflect the rebalancing that has occurred. Any rebalancing or investment

by the index may result in a Fund incurring certain related costs (including, but not limited to, brokerage or
counterparty costs). In the event that the weighting of a stock in a financial index exceeds the investment

restrictions applicable to the Fund, the Investment Manager will review the level of investment in the financial

index with a view to returning the Fund to compliance. This may also result in additional costs to the Fund.

Forward Currency Exchange Contracts Risk

Forward Currency Exchange Contracts and Options thereon, unlike Futures Contracts, are not traded on
exchanges and are not standardised; rather, banks and dealers act as principals in these markets,
negotiating each transaction on an individual basis. Forward and "cash" trading is substantially unregulated;
there is no limitation on daily price movements and speculative position limits are not applicable. For
example, there are no requirements with respect to financial responsibility or segregation of customer funds
or positions. In contrast to exchange-traded Futures Contracts, interbank traded instruments rely on the
dealer or counterparty being contracted with to fulfil its contract. As a result, trading in interbank Forward
Currency Exchange Contracts may be subject to more risks than Futures or Options trading on regulated
exchanges, including, but not limited to, the risk of default due to the failure of a counterparty with which a
Fund has a forward currency contract. Although a Fund may seek to trade with responsible counterparties,
failure by a counterparty to fulfil its contractual obligation could expose the relevant Fund to unanticipated
losses. The principals who deal in the forward markets are not required to continue to make markets in the
currencies or commodities they trade and these markets can experience periods of illiquidity, sometimes of
significant duration. There have been periods during which certain participants in these markets have quoted
prices with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. Disruptions can occur in any currency market traded by a Fund due to unusually
high or low trading volumes, political intervention or other factors. The imposition of controls by governmental
authorities might also limit such forward trading to less than that which the Investment Manager would
otherwise experience, to the possible detriment of a Fund. Market illiquidity or disruption could result in major
losses to a Fund.
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Futures Risk

Transactions in Futures involve the obligation to make, or to take, delivery of the underlying asset of the
contract at a future date, or in some cases to settle the position with cash. They carry a high degree of risk.
The low margins normally required in Futures trading permit a very high degree of leverage. As a result, a
relatively small movement in the price of a Futures contract may result in a profit or loss which is high in
proportion to the amount of funds actually placed as margin and may result in unquantifiable further loss
exceeding any margin deposited. Futures trading in many contracts on Futures exchanges (although

generally not in currencies) is subject to daily pric

[ i mitso, whi ¢ h p robRuturésitradest oh any givere day duisidena prescribed price range
based on the previous dayds closing prices. Daily |
impossible for the Investment Manager to liquidate a Futures position against which the market is moving. A

series of Alimit moveso, in which the market price
could subject a Fund to major losses.

Inflation-Linked Risk

Where a Fund seeks to deliver a return in excess of inflation, a period of low inflation or deflation will
adversely affect any economy and as a consequence capital growth of the Fund may be limited or may not
be achieved.

Loans Investment Risk

Where a Fund invests in fixed or floating-rate commercial bank loans from one or more financial institutions
(ALender(s)o) to a borrower (ABorrowero) by way of
whole or part of the loan amount outstanding it will do so only where the loan qualifies as a money market
instrument. The loans must therefore be capable of being freely traded and transferred. Where a Fund
invests by way of participation, it will have a contractual relationship only with a Lender as grantor of the
participation but not with the Borrower. The Fund can acquire a participatory interest only where the Lender(s)
interpositioned between the Fund and the Borrower is determined by the Investment Manager to be
creditworthy. When purchasing loan participation, the Fund assumes the economic risk associated with the
Borrower and the credit risk associated with the Lender. Loan assignments typically involve a transfer of debt
from the Lender to a third party. When purchasing loan assignments, the Fund assumes the credit risk
associated with the Borrower only.

The Fund may invest in secured or unsecured loans. Loans that are fully secured offer the Fund more
protection than an unsecured loan, in the event of non-payment of scheduled interest or principal. However,

mi

mo Vv

there is no assurance thatthe | i qui dati on of coll ateral from a securt

obligation. In addition, investments in loans through a direct assignment include the risk that if a loan is
terminated, the Fund could become part owner of any collateral, and would bear the costs and liabilities
associated with owning and disposing of the collateral. Loan participation typically represents direct
participation in a loan to a Borrower and generally are offered by banks or other financial institutions or
lending syndicates. A loan is often administered by an agent bank acting as agent for all holders. Unless,
under the terms of the loan or other indebtedness, the Fund has direct recourse against the Borrower, the
Fund may have to rely on the agent bank or other financial intermediary to apply appropriate credit remedies
against a Borrower. The loans in which a Fund invested may not be rated by any internationally recognised
rating service.

Mortgage-Backed Securities and Asset-Backed Securities and Prepayment Risk
Traditional debt securities typically pay a fixed rate of interest until maturity, when the entire principal amount

is due. By contrast, payments on mortgage-backed securities (MBS) typically include both interest and partial
payment of principal. Principal may also be prepaid voluntarily, or as a result of refinancing or foreclosure.
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The Company may have to invest the proceeds from prepaid investments under less attractive terms and
yields. Compared to other debt, MBS are less likely to increase in value during periods of declining interest
rates and have a higher risk of decline in value during periods of rising interest rates. They can increase the
volatility of the relevant Fund.

Asset-Backed Securities are structured like MBS, but instead of mortgage loans or interests in mortgage
loans, the underlying assets may include such items as motor vehicle instalment sales or instalment loan
contracts, leases of various types of real estate and personal property and receivables from credit card
agreements. Because Asset-Backed Securities generally do not have the benefit of a security interest in the
underlying assets that is comparable to a mortgage, Asset-Backed Securities present certain additional risks
that are not present with MBS. For example, the ability of an issuer of ABS to enforce its security interest in
the underlying assets may be limited.

MBS and Asset-Backed Securities are generally issued in multiple classes, each having different maturities,
interest rates and payment schedules, and with the principal and interest on the underlying mortgages or
other assets allocated among the several classes in various ways. Payment of interest or principal on some
classes may be subject to contingencies or some classes or series may bear some or all of the risk of default
on the underlying mortgages or other assets. In some cases, the complexity of the payment, credit quality
and other terms of such securities may create a risk that terms of the security are not fully transparent. The
complexity of MBS and Asset-Backed Securities may make valuation of such securities at an appropriate
price more difficult, particularly where the security is customised. In determining the average maturity or
duration of an MBS or Asset-Backed Securities, the Investment Manager must apply certain assumptions
and projections about the maturity and prepayment of such security; actual prepayment rates may differ. If
the life of a security is inaccurately predicted, the Company may not be able to realise the expected rate of
return. In addition, many MBS and Asset-Backed Securities are subject to heightened liquidity risk. The
number of investors that are willing and able to buy such instruments in the secondary market may be
smaller than that for more traditional debt securities.

A Fund may also invest in CMOs. CMOs are issued in separate classes with different stated maturities that
may have different credit and investment profiles. As the mortgage pool experiences prepayments, the pool
pays off investors in classes with shorter maturities first. Prepayments may cause the actual maturity of a
CMO to be substantially shorter than its stated maturity. Conversely, slower than anticipated prepayments
can extend the effective maturities of CMOs, subjecting them to a greater risk of decline in market value in
response to rising interest rates than traditional debt securities, and, therefore, potentially increasing their
volatility.

CMOs and other instruments with complex or highly variable prepayment terms generally entail greater
market, prepayment and liquidity risks than other MBS.

A Fund may also invest in CDOs, which are tranched securities that involve risks similar to those of CMOs,

but are collateralised not by pools of mortgage loans, but pools of other debt obligations (such as corporate
debt obligations). The risks of an investment in a CDO depend largely on the type of the collateral securities
and the class of the CDO in which a Fund may invest.

CDOs and CMOs carry additional risks to MBS and Asset-Backed Securities including the risks that: (i) the
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distributions from collateral securities will not be adequate to make interest or other payments; (ii) the quality
of the collateral may decline in value or default; (iii) a Fund may invest in tranches of CDOs or CMOs that are
subordinate to other tranches; (iv) the complex structure of the security may not be fully transparent and, if
not understood at the time of investment, may produce disputes with the issuer or unexpected investment
results; and (v) the manager of the CDOs or CMOs may perform poorly.

Options Risk

Options enable a Fund to take a position in an underlying security. The Option position can offset
unfavourable price movements in the underlying security. Specific strategies include covered call writing and
protective put buying. Use of these strategies can improve the yield on a security and may be employed to
generate addition income or to hedge a security exposure.

Call Options

The seller (writer) of a call Option which is covered (i.e., the writer holds the underlying security) assumes
the risk of a decline in the market price of the underlying security below the purchase price of the underlying
security less the premium received, and gives up the opportunity for gain on the underlying security above
the exercise price of the option. The seller of an uncovered call Option assumes the risk of a theoretically
unlimited increase in the market price of the underlying security above the exercise price of the Option. The
securities necessary to satisfy the exercise of an uncovered call Option may be unavailable for purchase,
except at much higher prices, thereby reducing or eliminating the value of the premium. Purchasing
securities to cover the exercise of an uncovered call Option can cause the price of the securities to increase,
thereby exacerbating the loss. The buyer of a call option assumes the risk of losing its entire premium
investment in the call Option.

Put Options

The seller (writer) of a put Option which is covered (i.e., the writer has a short position in the underlying
security) assumes the risk of an increase in the market price of the underlying security above the sales price
(in establishing the short position) of the underlying security plus the premium received, and gives up the
opportunity for gain on the underlying security if the market price falls below the exercise price of the Option.
The seller of an uncovered put Option assumes the risk of a decline in the market price of the underlying
security below the exercise price of the Option. The buyer of a put Option assumes the risk of losing its entire
investment in the put Option.

Stock Connect Risk

Certain Funds may make investments that are tied econ:
Chi nRRCQ ). This exposure to the ChiatheeShamghandonkkong Stocky be o
Connect pShanghaaStock Connectd) and t heHoShge nKzohnegn St o Shlenzi@o nnect
Stock Connecto ) (t osteck R@nectd )within certain investment quotas as approved under and

subject to applicable Chinese regulatory requirements.

Stock Connect Risks

If a Fund invests through Stock Connect, it will be subject to some or all of the following additional risks, the
details of which are contained at Appendix VI:

(a) Risks linked with dealing in securities in China via Stock Connect;
(b) Pre-trade check risk;
(c) Beneficial owner of the Eligible Securities risk;
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(d) Not protected by Investor Compensation Fund;
(e) Restriction on Turnaround (day) Trading;

) Quota risk;

(9) Difference in trading day and trading hours;

(h) Recalling of eligible stocks;

0] Trading costs;

()] Clearing and settlement risk;

(k) Local market rules, foreign shareholding restrictions and disclosure obligations;
() No manual trade or block trade, order priority and execution issues;

(m) No off-exchange trading and transfers;

(n) Currency risks;

(0) Risk of ChinaClear default;

(p) Risk of HKSCC default;

(@ Ownership of Eligible Securities risk;
) Regulatory risk; and

(s) Taxation risk.

Repurchase and Reverse Repurchase Agreements Risk

Where a Fund enters into repurchase and reverse repurchase agreements it is exposed to credit risk. This
can arise where the seller of a repurchase agreement fails to fulfil its commitment to repurchase the security
in accordance with the terms of the agreement. In this instance a Fund may incur a loss to the extent that the
proceeds realised on the sale of the securities are less than the repurchase price. Likewise, if the seller
becomes insolvent, a bankruptcy court may determine that the securities do not belong to the Fund and may
order that the securities be sold to pay off the

in liquidating the underlying securities and losses during the period while it seeks to enforce its rights thereto,
including possible sub-normal levels of income and lack of access to income during the period and expenses
in enforcing its rights.

Reverse repurchase agreements involve the risk that the market value of the securities sold by a Fund may
decline below the prices at which the Fund is obliged to repurchase such securities under the agreement. In
the event that the buyer of securities under a reverse repurchase agreement files for bankruptcy or proves

s el

e

insolvent, a Fundodés use of proceeds from the agreement

other party or its trustee or receiver whether to enforce the obligation to repurchase the securities.

Where repurchase and reverse repurchase agreements are entered into with companies related to the
Investment Manager, these companies may have interests which conflict with those of a Fund in that they
may act as principal or may provide banking, brokerage or other services to a Fund, thereby deriving benefit.

Russian Investment Risk

Russian laws relating to securities investments and regulations have been created on an ad-hoc basis and
do not tend to keep pace with market developments leading to ambiguities in interpretation and inconsistent
and arbitrary application. Monitoring and enforcement of applicable regulations is rudimentary. Russian rules
regulating corporate governance either do not exist or are underdeveloped.

Smalland Mid-Capi talisation (ACapod) Companies Ri sk

The equity securities of small and mid-cap companies tend to be more volatile and less liquid than the equity
securities of large companies. As small and mid-cap companies may experience more market price volatility
than equity securities of larger companies, the Net Asset Value of any Funds which invest in small and mid-
cap companies may reflect this volatility. Small and mid-cap companies, as compared with larger companies,
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may have a shorter history of operations, may not have as great an ability to raise additional capital, may
have a less diversified product line making them susceptible to market pressure and may have a smaller
public market for their shares. Investment in small and mid-cap companies may involve relatively higher
investment costs and accordingly investment in Funds which invest in small and mid-cap companies should
be viewed as a long-term investment. Such Funds may, however, dispose of an Investment made by it within
a relatively short period of time; for example, to meet requests for redemption of Shares.

Swaps Risk

Swaps are entered into in an attempt to obtain a particular return without the need to actually purchase the

reference asset. Swaps can be individually negotiated and structured to include exposure to a variety of

different types of investments or market factors. Depending on their structure, Swaps may increase or
decrease the Fundo-®rm exshartdernr ieterest gated, ounr@ncy values, commodities,

indices, or other factors such as security prices, baskets of securities, or inflation rates. Depending on how

they are wused, Swaps may increase or decrease the over
may embed an agreed fee or rate of return for the counterparty.

Most Swaps entered into by a Fund would require the calculation of the obligations of the parties to the
agreements on a "net basis Consequentl vy, a Fundébés cu
will be equal only to the net amount to be paid or received under the agreement based on the relative values

of the positions held by each party to the agreement (the "net amount”). The risk of loss with respect to

Swaps is limited to the net amount of payments that the Fund is contractually obligated to make. If the other

party to a Swap defaults, a Fundds risk of loss consis
Fund is contractually entitled to receive if uncollateralised.

Warrants Risk

Warrants are similar to Options in that they give the holder the right but not the obligation to buy or sell stock
at a set price in the future. A Warrant guarantees the holder the right to buy (or sell) a specific number of
shares at a specific price (the strike price) for a defined period of time. Unlike Options on equity securities
that are listed and traded on exchanges, Warrants are usually issued by corporations through private
transactions and typically trade over-the-counter. The general movement in the stock markets, prevailing and
anticipated economic and general economic conditions, interest rate movements, strike level, time remaining
to expiry could affect the value of a Warrant. The buyer of a Warrant assumes the risk of losing its entire
investment in such Warrant.

MiFID Il

The MIFID Il Directive together with the delegated and implementing EU regulations made thereunder, laws

and regulations introduced by Member States MFMADIDhe EU
impose new regulatory obligations on certain regulated investment firms in the EU, including the Investment

Manager.

Extension of pre- and post-trade transparency

MIFID 1l introduces wider transparency regimes in respect of trading on EU trading venues and with EU
counterparties. MiFID Il extends the pre and post-trade transparency regimes from equities traded on a
regulated market to cover equity-like instruments, such as depositary receipts, exchange-traded funds and
certificates that are traded on regulated trading venues, as well as to cover non-equities, such as bonds,
structured finance products, emission allowances and derivatives.

The increased transparency regime under Mi FI D 11, t oge
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and other non-regulated trading venues, may lead to enhanced price discovery across a wider range of asset
classes and instruments which could disadvantage the Company, particularly in the fixed income markets.
Such increased transparency and price discovery may have macro effects on trading globally, which may
have an adverse effect on the Net Asset Value of a Fund.

Equities T mandatory on-exchange trading

MiFID Il introduces a new rule that an EU regulated firm may execute an equity trade only on an EU trading

venue (or with a firm which is a systematic internaliser or an equivalent venue in a third country). The
instruments in scope for this requirement are any equities admitted to trading on any EU trading venue,

including those with only a secondary listing in the EU. The effect of this rule is to introduce a substantial limit

on the possibility of trading off-exchange or OTC in EU listed equities with EU counterparties. The overall

i mpact of this rule on the I nvestment Manager 6s abili
investment strategy is uncertain.

Changes to use of direct market access

Mi FI D 11 introduces new requirements on EU baDWMAS) and
services to allow their clients to trade on EU trading venues via their trading systems. EU DMA providers will

be required to impose trading and credit thresholds on their clients, and to have the benefit of monitoring

rights. It will also be necessary for the EU DMA provider to enter into a binding written agreement with its

clients, which deals with compliance with MiFID Il and the trading venue rules. These changes may affect the

i mpl ementation of the Companydés investment strategy.

Changes to policies and procedures and costs of compliance

Mi FI D 11 may require significant changes to the I nvest
respect to best execution, payment for and access to research, algorithmic trading, high frequency trading
and conflicts of interest. There is no guarantee that

investment strategy.
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MANAGEMENT AND ADMINISTRATION

The Directors control the affairs of the Company and are responsible for the overall investment policy, which
will be determined by them.

The Directors

The Company shall be managed and its affairs supervised by the Directors whose details are set out below.
The Directors are all non-executive directors of the Company.

Paul McNaughton

(Chai r man) (lrish): Paul Mc Naught on has over 30
management and securities processing industry, having previously spent 10 years with IDA (Ireland), both in
Dublin and in the USA marketing Ireland as a location for multinational investment.

year

Paul established Bank of Il relandds | FSC Funds busines:
Street) fund business in lreland. Paul was over al

including their hedge fund administration businesses, primarily based in Dublin and the Cayman Islands,
before assuming the role of GIlobal Head of Deut s

businesses to State Street Bank.

Paul holds an Economics (Hons) degree from Trinity College Dublin. He was the founding Chairman of IF
(Irish Funds Industry Association) and a member of the Irish Government Task Force on Mutual Fund
Administration. He was instrumental in the growth of the funds business in Ireland both for traditional and
alternative asset classes.

Paul is a director of the Irish Stock Exchange and acts as an independent director of a number of investment
funds and other financial entities.

Brian Collins

(Irish): Brian Collins joined the Bank of Ireland in 1963. Following various junior positions he joined the newly
formed Corporate Banking Division in 1972. There he had responsibility at various levels for relationships
with the major US and Japanese entities establishing in Ireland. He also had periods dealing with the major

Irish corporate entities. In 1986 he moved to Hong Kong to open and manage the Bank of Ireland office there.

In 1992 he returned home to head up Bank of Ireland International Finance in the IFSC. In 1996 he moved
from there to head up Bank of Ireland Securities Services, where he had a staff of 400, US$120billion of
client assets, and was in char ge Hefretiredhfrem EBaakrokl@land ia
2004.

Brian is a former member of the Bank of Ireland Group Operational Risk Committee and is a former chair of
the Irish Funds Industry Association. He is a Fellow of the Institute of Bankers in Ireland, is a graduate of
Trinity College Dublin and holds several other non-executive directorships, mostly in the funds industry.

Justin Egan
(Irish): Justin is a Principal of Carne Global Financial Services. His areas of specialisation include product
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development, fund operations, regulation and compliance.

Prior to joining Carne in 2005, Justin was Head of Trustee Services and a Director of State Street Custodial
Services (Ireland) Limited from 2003. From 2000 to 2003, he was a Director of State Street Fund Services
(Ireland) Limited (formerly Deutsche International Fund Services (Ireland) Limited). He held several positions
with State Street including Head of Market Data Services, Head of Valuations and Fund Accounting and
Financial Controller.

Justin was a member of the Legal and Regulatory Committee of the Irish Funds Industry Association. He
acts as an independent director to a number of investment funds. He qualified as a Chartered Accountant
with KPMG (Fellow since 2003) and holds a Bachelor of Commerce Degree from University College, Dublin.

Joseph Kagan

(British): Joseph is Head of Legal at Her me s -hbusev
legal team. He joined Hermes in April 2010 as a Director in the Legal Team and was promoted to Head of
Legal in January 2015. He is a director of the Companyand Her mes Al ternative

alternative fund wumbrell a), and sits on Her mesbd

independent observer.

Prior to joining Hermes, Joseph was in private practice at City law firm Berwin Leighton Paisner LLP for nine
years, where he practised corporate and funds law. Joseph is qualified as a solicitor in England and Wales
and as an attorney in South Africa. He holds a Bachelor of Arts and LLB degree from the University of the
Witwatersrand, Johannesburg and a Bachelor of Arts (Honours) degree in economics from the University of
Cape Town.

lan Pascal

(British): lan Pascal is Head of Marketing & Communications at Hermes Investment Management and a
me mber of the firmés Strategy Group. lan is resp
globally.

He joined Hermes in 2013 from Baring Asset Management where he was Head of Marketing &
Communications for eleven years and the Chair of the fr més UK and Il rish domicil
he led marketing at Old Mutual Asset Managers and Hill Samuel Asset Management.

l anés <career in financi al services started at B a
range of financial services sectors and companies, experiencing the first housing boom (and bust), Black
Wednesday, the dotcom bubble and the global financial crisis along the way.

lan is a director of the Company, Hermes Alternative Funds plc and Hermes Private Debt | GP Limited. He
has an MBA from Henley Management College and is a member of the communications advisory council of
Mosaic, the mentoring charity that seeks to create opportunities for young people growing up in our most
deprived communities.

lan Kennedy

(British): lan Kennedy is Chief Operating Officer at Hermes Investment Management, a member of the
Executive Committee (ExCo), and an Executive Board Director. lan joined Hermes in 2015, taking
responsibility for Finance, IT, Legal, HR, Operationsand Faci | i ti es. As COO, I an
operates a best-in-class organisational infrastructure to support its clients, investment teams and business
development activities. As a member of ExCo, his responsibilities include development of corporate strategy
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and delivery of profitability.

lan entered the City in 1992, joining Prudential Bache Ltd, initially as European accountant and subsequently
as regional risk and control manager. In 2002, lan joined Dryden Wealth Management as Finance Director,
joining Fortis in 2005 when they acquired the firm. lan became COO for the UK wealth management and
private banking division, ultimately acting as interim CEO and leading its sale to BNP Paribas in 2009-10,
where he then became Chief Operating Officer and Chief Financial Officer of BNP Paribas Wealth
Management UK.

In 2012, lan established InvestMe Financial Services LLC, one of the earliest firms in the UAE to be
approved for investment advisory business activities by the Securities and Commodities Authority in Abu
Dhabi. The firm was an active supporter of disadvantaged children in India, funding the creation of 11
schools in some of the poorest areas of the country.

lan qualified as a chartered accountant with Arthur Andersen & Co and holds a BSc in Biochemistry from
King's College London.

Promoter, Investment Manager and Distributor

The Company has appointed Hermes Investment Management Limited as investment manager pursuant to
the Investment Management Agreement. The Investment Manager will be responsible for the management
of the investment of the assets of each Fund of the Company in accordance with the investment objectives
and policies described in this Prospectus and the Supplement for the relevant Fund, subject always to the
supervision and direction of the Directors. The Company has also appointed Hermes Investment
Management Limited as distributor. Hermes Investment Management Limited also acts as promoter of the
Company.

It is anticipated that, as announced on 13 April 2018, Federated | nvest ors (AFederatedo) w
stake in Hermes Fund Managers Limited (AHFMLO) from BT
minority shareholder. The acquisition has been approved by the boards of Federated and the trustee of

BTPS and is subject to approval by relevant regulatory authorities, and is expected to complete in Q3 2018.

The Investment Manager is a wholly owned subsidiary of HFML. The Investment Manager is authorised by

the FCA to carry on regulated activities in the United Kingdom and is subject to the rules of the FCA. The

Investment Manager was incorporated under the laws of England and Wales and was established on 1

February 1990. As at 31 December 2017, funds under investment management and advice (excluding
stewardship services) of Hermes Investment Management Limited, together with its affiliates, totalled
approximately Stg£33 billion.

The Investment Manager may, in accordance with the requirements of the Central Bank, appoint one or
more sub-investment managers to whom it may delegate all or part of the day to day conduct of its
investment management responsibilities in respect of any Fund. Details of any sub-investment managers will,

however, be provided to Sharehol ders on r ergporessThe and d
Investment Manager will arrange for the fees and expenses of any sub-investment manager to be paid out of
the I nvest ment Managero6s fees.

If more than one sub-investment manager is appointed to a Fund, the Investment Manager shall allocate the
assets of the Fund between the sub-investment managers in such proportions as it shall, at its discretion,
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determine.

CGRI Guidelines and Stewardship Activities

The CGRI Guidelines inform the Investment Ma nrlafgre r 6 s

engagement with investee companies and the exercising of voting rights.

As relevant across the investment process, including stock selection, portfolio construction and risk
management, the Investment Manager will take account of the CGRI Guidelines relevant to the holding of
either individual securities or various categories or classes of securities. Good corporate governance
standards are considered important in facilitating effective and prudent board decision making in the interests

ofacompanyps success. Poor corporate governance standards

which in turn impact the share value of the issui
ability to repay its debts and fulfil its obligations to pay its creditors the coupon and principal to which they are
entitled.

Voting rights are exercised with a view to achieving best practice standards of corporate governance and
equity stewardship and with the aim of supporting the delivery of long-term value in the Funds. In exercising
its voting rights (either through the Investment Manager or a duly appointed agent), the Company intends to
have due regard to relevant best practice standards of corporate governance and equity stewardship and the
protection of shareholder rights through company engagement.

The Company has appointed Hermes Equity Ownershi
Guideline matters with responsibility for engaging with investee companies on environmental, social or
governance (ESG) matters with the aim of improving t h e i nvest ee c penigrmande eusdd
advising the Investment Manager how to vote, on behalf of the Company, proxy voting forms received from
the entities in which the Funds invest. HEOS will vote in accordance with any CGRI Guidelines. HE O S 6
will be borne by the Investment Manager.

In fulfilling its commitment to being good stewards of those companies in which is invested through
engagement and voting, the Investment Manager and HEOS may encounter potential conflicts of interest.
The Company has adopted a specific conflicts of interest policy which ensures that appropriate processes
are established to identify and manage such conflicts fairly and prioritise the long-term value of the
companies concerned.

HEOS was incorporated under the laws of England and Wales on 30 June 2004. HEOS advises and
represents more than 40 pension funds and other long term investors in engagement with companies, voting
and public policy issues. HEOS assists its clients in developing and implementing responsible asset
management and ownership strategies.

Sub-Investment Manager

Hermes European Equities Limited serves as the sub-investment manager of the Hermes European Alpha
Equity Fund and the Hermes Europe ex-UK Equity Fund pursuant to a sub-investment management
agreement dated 12 December 2011 between the Investment Manager and Hermes European Equities
Limited, as may be amended from time to time. Hermes European Equities Limited manages the investment
of the assets of Hermes European Alpha Equity Fund and Hermes Europe ex-UK Equity Fund, subject to the
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business is at Sixth floor, 150 Cheapside, London EC2V 6ET, England.

The Securities Lending Agent

The Securities Lending Agent may be appointed as the lending agent for the Company under the terms of a

securities lending management agreement. Under the terms of that agreement, the Securities Lending Agent
would be appointed t o manage the CompanyOds securities |l ending
annually, review the stock lending arrangements and associated costs.

The Administrator, Registrar and Transfer Agent and Company
Secretary

Northern Trust International Fund Administration Services (Ireland) Limited has been appointed by the
Company to act as administrator, registrar and transfer agent under the terms of the Administration
Agreement as described in Material Contracts. Northern Trust International Fund Administration Services
(Ireland) Limited has also been appointed as company secretary to the Company.

The Administrator is a private limited liability company incorporated in Ireland on 15 June 1990 and is an

indirect wholly-owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and its
subsidiaries comprise the Northern Trust Group, one of
administration services to institutional and personal investors. As at 31 December 2017, the Northern Trust
Groupbs assets under custody and 4da tnlliom The prin@ptl businesst ot al |
activity of the Administrator is the administration of collective investment schemes.

The duties and functions of the Administrator include, inter alia, the calculation of the Net Asset Value and

the Net Asset Value per Share, the keeping of all relevant records in relation to the Company as may be

required with respect to the obligations assumed by it pursuant to the Administration Agreement, the
preparation and maintenance of the Companyés books anc
the audit of the financial statements of the Company and the provision of certain Shareholder registration

and transfer agency services in respect of shares in the Company.

The Administrator is not involved directly or indirectly with the business affairs, organisation, sponsorship or
management of the Company and is not responsible for the preparation of this document other than the
preparation of the above description and accepts no responsibility or liability for any information contained in
this document except disclosures relating to it.

As at the date of this Prospectus, the Administrator is not aware of any conflicts of interest in respect of its
appointment as administrator to the Company. If a conflict of interest arises, the Administrator will ensure it is
addressed in accordance with the Administration Agreement, applicable laws and in the best interests of the
Shareholders.

The Depositary

The Company has appointed Northern Trust Fiduciary Services (Ireland) Limited to act as Depositary to the
Company.
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The Depositary is a private limited liability company incorporated in Ireland on 5 July 1990. Its main activity is

the provision of custodial services to collective investment schemes. The Depositary is an indirect wholly-

owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and its subsidiaries comprise

the Northern Trust Gr oup,oviders ef global custbdg andadmihistrétien sénécasd i ng p
to institutional and personal investors. As at 31 December 2017, the Northern Trust Gr oL
custody and administration totalled in excess of US$10 trillion.

Under the terms of the Depositary Agreement, the Depositary may delegate its safekeeping obligations
provided that (i) the services are not delegated with the intention of avoiding the requirements of the UCITS
Regulations, (ii) the Depositary can demonstrate that there is an objective reason for the delegation and (iii)
Northern Trust has exercised all due skill, care and diligence in the selection and appointment of any third-
party to whom it wants to delegate parts of the services, and keeps exercising all due skill, care and diligence
in periodic review and ongoing monitoring of any third party to whom it has delegated parts of its safekeeping
services and of the arrangements of the third party in respect of the matters delegated to it. The liability of
the Depositary will not be affected by virtue of any such delegation. The Depositary has delegated to its
global sub-custodian, the Northern Trust Company, London branch, responsibility for the safekeeping of the
Companyo6s financi al i nstr umeustbdan @apakes ¢oafiegther deléghte thegd o b a |
responsibilities to sub-delegates, the identities of which are set forth in Appendix V attached.

The Depositary Agreement provides that the Depositary shall be liable, (i) in respect of a loss of a financial
instrument held in its custody (or that of its duly appointed delegate) unless it can prove that the loss has

arisen as a result of an external event beyond the De
which would have been unavoidable despite all reasonable measures to the contrary, and (ii) in respect of all
other | osses as a result of the Depositaryodés negligen

pursuant to the Regulations.

Legal Advisers

The Company has appointed Matheson as its legal advisers.

Auditors

The Company has appointed Deloitte, Registered Auditors, Dublin, as its auditors.

Conflicts of Interest

Due to the widespread operations undertaken by the Directors, the Investment Manager, the Administrator
and the Depositary and, where applicable, their respective holding companies, subsidiaries and affiliates
(each an Al nterested Partyo) conflicts of interest ma
Parties may effect transactions where those conflicts arise and shall not (subject as below) be liable to
account for any profit, commission or other remuneration arising. All such transactions must be in the best

interests of Shareholders.

In the event that a conflict of interest does arise, the Directors will endeavour, so far as they are reasonably
able, to ensure that it is resolved fairly and that investment opportunities are allocated on a fair and equitable
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basis.

Without prejudice to the generality of the foregoing, the following conflicts of interest may arise:
() an Interested Party may acquire or dispose of any Investment notwithstanding that the same or similar
Investments may be owned by or for the account of or otherwise connected with the Company;

(i)  an Interested Party may acquire, hold or dispose of Investments notwithstanding that such
Investments had been acquired or disposed of by or on behalf of the Company by virtue of a
transaction effected by the Company in which the Interested Party was concerned provided that the
acquisition by an Interested Part y of such I nvestments is effected as
basis and such Investments held by the Company are acquired on the best terms having regard to the
interests of the Company;

(i) an Interested Party may deal with the Company as principal or as agent, provided that:

A. there is obtained a certified valuation of the transaction by a person approved by the Depositary
(or the Directors in the case of a transaction with the Depositary) as independent and
competent;

B. the transaction is executed on best terms on an organised investment exchange in accordance
with the rules of such exchange; or

C. where A and B are not practical, execution is on terms which the Depositary (or the Directors in
the case of a transaction with the Depositary) is satisfied conforms with the principle that the
transaction is in the best interest of the Shareholders and is carried out as if effected on normal
commer ci al terms negotiated at armdés | ength

The Depositary (or the Directors in the case of a transaction involving the Depositary or an affiliate of the
Depositary) shall document how it has complied with A, B, or C above. Where transactions are conducted in
accordance with C, the Depositary (or the Directors in the case of a transaction involving the Depositary or
an affiliate of the Depositary) shall document its rationale for being satisfied that the transaction conformed to
the principles outlines in this paragraph.

(iv)  certain of the Directors of the Company are or may in the future be connected with the Investment
Manager and its affiliates. However, in their capacity as Directors of the Company, they will function as
persons with independent fiduciary duties and will not be subject to the control of the Investment
Manager. For the avoidance of doubt, the Directors shall not be liable to account to the Company in
respect of such conflict, for example, as a result of receiving remuneration as directors or employees
of the Investment Manager;

(vv the I nvestment Managerds fee may be [lalaesobadFund.rifhea per c
Investment Manager may provide valuation services to the Administrator (to assist in calculating the
Net Asset Value of a Fund) in relation to Investments which are not listed or traded on a Regulated
Market. This may resultina potenti al confl ict of interest as the I nve
as the Net Asset Value of a Fund increases;

(viy the Company may invest in other collective investment schemes which may be operated and/or
managed by an Interested Party. Where commission is received by the Investment Manager by virtue
of an investment by the Company in the units/shares of any collective investment scheme, such
commission will be paid into the property of the relevant Fund; and

(viiy the Company may purchase or hold an Investment the issuer of which is an Interested Party or where
an Interested Party is its adviser or banker.

The Investment Manager is prohibited from receiving inducements (other than acceptable minor non-
monetary benefits) such as soft commission arrangements or other inducements from a broker, whether
utilised in executing a transaction or otherwise. In managing the assets of the Company, the Investment
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Manager may from time to time receive or utilise certain investment research and statistical and other
investme nt r el ated commentary, statistics, i nf dkeseeachd )on an
provided by third parties that does not qualify as a minor non-monetary benefit. Direct charges for Research

will be borne by the Investment Manager out of its fees and will not, in any circumstances be allocated to the

Company and or the Funds.

Remuneration Policies and Practices

The Company is subject to remuneration policies, proc
Pol i cyo) . T hrePolRisrconsistantawith amd promotes sound and effective risk management. It

is designed not to encourage risk-taking which is inconsistent with the risk profile of the Funds. The
Remuneration Policy is in line with the business strategy, objectives, values and interests of the Company

and the Funds, and includes measures to avoid conflicts of interest. The Remuneration Policy applies to staff

whose professional activities have a material impact on the risk profile of the Company or the Funds, and

ensures that no individual will be involved in determining or approving their own remuneration. The
Remuneration Policy will be reviewed annually.

Decision-Making Process for Determining Remuneration Policy

Details of the up-to-date Remuneration Policy including a description of how remuneration and benefits are
calculated, the identity of persons responsible for awarding the remuneration and benefits are available via
https://www.hermes-investment.com/ukw/remuneration-policy-hermes-investment-fund-plc/.

The remuneration policy summary will be made available for inspection and a paper copy may be obtained,
free of charge, at the registered office of the Company.

Meetings

Shareholders in the Company will be entitled to attend and vote at general meetings of the Company. All

general meetings of the Company shall be held in Ireland and at least one general meeting of the Company

shall be held in each year as the Company 6s annual gener al-omeeti2ig. dAtysibe
(inclusive of the day on which the notice is served or deemed to be served and of the day for which the

notice is given) shall be given to Shareholders. The notice shall specify the place, day and hour of the

meeting and the terms of the resolutions to be proposed. A proxy may attend on behalf of any Shareholder.

Accounts and Information

The Companyés accounting period ends ¢euarly3eportsDvalicbe mb e r
prepared to each 30 June.

The Company prepares an annual report and audited financial statements within four months of the end of
the financial period to which they relate, i.e., by 30 April of each year. Copies of the half-yearly report and
unaudited financial statements (made up to 30 June) are also prepared within two months of the end of the
half year period to which they relate, i.e., by 31 August of each year. Copies of the annual report and audited
financial statements and half-yearly report and unaudited financial statements will be sent, on request, to
Shareholders.
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Copies of the Prospectus, Supplements, annual and half-yearly reports of the Company may be obtained
from the Company at its registered oflfeinatily thesetahlme addr e
viewedonthel nvest ment wabsita @ gvemhérmes-investment.com.
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VALUATION, SUBSCRIPTIONS AND REDEMPTIONS

Calculation of Net Asset Value

The Net Asset Value of each Fund is expressed in its base currency. The calculation of the Net Asset Value
of each Fund and the Net Asset Value attributable to each Share Class thereof will be carried out by the
Administrator in accordance with the requirements of the Articles, and details are set out under the heading

AStatutoryaand nGemenati ond bel ow. Except when the dete
Fund has been suspended or postponed in the <circumst
Suspensionso bel ow, the calcul ati on NeffAssetivVelue dexr Shards set

(and, where there is more than one Share Class of a Fund, the Net Asset Value attributable to each Share

Class and the Net Asset Value per Share per Share Class) will be prepared as at each Valuation Point and

will be available to Shareholders on request. The Net Asset Value per Share per Share Class may differ

between each Share Class of a Fund. The Price (as defined below) shall also be made public at the offices

of the Administrator during normal business hours and will be publis hed daily on the I nvest
website at www.hermes-investment.com and will be kept up to date. The Net Asset Value per Share may

also be published in such newspapers and/or other publications as may be necessary where the Company is

registered in jurisdictions outside Ireland and Shareholders in the relevant jurisdictions will be notified where

such publication takes place.

The Net Asset Value attributable to any Share Class of a Fund will be determined by deducting the share of
liabilities of that Share Class from its share of the assets of the Fund. The Net Asset Value of each Share of
each Share Class will be determined by dividing the Net Asset Value attributable to the class by the number
of Shares of that Share Class and rounding the result to four decimal places.

Where there are different Share Classes of a Fund, the relevant Supplement shall state whether or not a
hedging policy is being adopted in respect of any Share Class of such Fund. The costs and liabilities/benefits
arising from instruments entered into for the purposes of hedging the currency exposures for the benefit of a
Share Class of a Fund shall be attributable exclusively to that Share Class.

In calculating the Net Asset Value, the Administrator shall not be liable for any loss suffered by the Company

by reason of any error resulting from any inaccuracy in the information provided by any third party pricing

service that the Administrator is directed to use by the Company in accor dance with the Cc
Valuation Policy.

In calculating the Net Asset Value and Net Asset Value per Share, the Administrator shall not be responsible
for the accuracy of financial data, opinions or advice furnished to it by the Company, or its
delegates, including an external valuer, prime broker(s), market makers and/or independent third party
pricing services. The Administrator may accept, use and rely on prices provided to it by the Company or its
delegates or other agreed independent third party pricing services for the purposes of determining the Net
Asset Value and Net Asset Value per Share and shall not be liable to the Company, the
Investment Manager, the Custodian, an external valuer, any Shareholder or any other person in so doing by
reason of any error in the calculation of the Net Asset Value resulting from any inaccuracy in the information
provided by the Company its delegates, an external valuer or other independent third party pricing services
or its delegates that the Administrator is directed to use by the Company or an external valuer in accordance
with the Company o0 sThe\Canpang tackrowleddes and agsees that the Administrator has
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not been retained to act as external valuer or independent valuation agent.

In the event that there is an error in the calculation of the Net Asset Value of the Company or the Fund which
results in a Shareholder receiving proceeds from the Company, the Company reserves the right to seek to
recover from such Shareholder any excess amount recovered by them or to re-issue a contract note with the
correct Net Asset Value of the Company or Fund.

Single Swinging Pricing
Shares in each Fund (unless otherwise stated in the relevant Supplement) will be issued and redeemed at a

single price (the APriceo) ( ex cas.ufdmnynvhichswillbe therNetpAsseto n

Value per Share, which may be adjusted on any Dealing Day in the manner set out below depending on
whether or not the relevant Fund is in a Net Subscription Position or in a Net Redemption Position on such
Dealing Day. Where there is no dealing on the Fund or Share Class of the Fund on any Dealing Day, the
Price will be the Net Asset Value per Share unadjusted.

The basis on which the Investments are valued for the purpose of calculating the buying and selling price of
Shares is as stipulated in the Articles. The total proceeds of the sale of an Investment may be less than, and
the total purchase price of an Investment may be more than, the last traded price (or the bid price where set
out in the relevant Fund Supplement) used in calculating the Share price, for example, due to dealing
charges, or through dealing at prices other than the last traded price. Under certain circumstances (for
example, large volumes of deals) this may have an adverse effect on the Shareholder s & i nt er est

order to mitigate this effect, called #Adilutiono,

(ADilution Adjustmento). A Dilution Adjustment s

withtheCent r al Bank6s requirements in its application

The Dilution Adjustment for each Fund will be calculated by reference to the estimated costs of dealing in the

or

in
t he
an a
of @

underlying Investments of that Fund, including any dealing spreads (fASpreadso) , commi s si

taxes.

Dilution Adjustment and Large Deals

In the event of the Fund being in a Net Subscription Position on any Dealing Day, the Company may make a
Dilution Adjustment to the Net Asset Value per Share of the relevant Share Classes to cover the Duties and
Charges and Spreads, being the costs involved in
of Shares on that Dealing Day.

In the event of the Fund being in a Net Redemption Position on any Dealing Day, the Company may make a
Dilution Adjustment to cover the Duties and Charges and Spreads, being the costs involved in rebalancing

rebal

the Funddés portfolio in respect of the net redempti on

The purpose of any Dilution Adjustment would be to limit the impact of trading costs on the value of a Fund.

The need to apply a Dilution Adjustment will depend on the volume of sales (where they are issued) or
redemptions (where they are cancelled) of Shares. It may also depend on the nature of a particular Fund (i.e.
whether it invests primarily in equities or bonds). The Directors may apply a Dilution Adjustment on the issue
and redemption of such Shares if, in its opinion, the existing Shareholders (for sales) or remaining
Shareholders (for redemptions) might otherwise be adversely affected, and if applying a Dilution Adjustment,
so far as practicable, is fair to all Shareholders and potential Shareholders. In particular, the Dilution
Adjustment may be applied in circumstances where:
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(&) over a dealing period a Fund has experienced a large level (as determined by the Directors) of net
issues or redemptions relative to its size;
(b) aFund is in continual decline (i.e., is experiencing a net outflow of redemptions); and

(c) in any other case where the Directors are of the opinion that the interests of the Shareholders require
the imposition of a Dilution Adjustment.

The Dilution Adjustment will involve adding to, when the Fund is in a Net Subscription Position, and
deducting from, when the Fund is in a Net Redemption Position, the Net Asset Value per Share such figure
as the Directors consider represents an appropriate figure (not exceeding 3.5% of the Net Asset Value per
Share) to meet the relevant Duties and Charges and Spreads. The resultant amount will be the Price at
which all subscriptions and redemptions (including both seeded and unseeded Share Classes) occurring on
the relevant Dealing Day will be made.

The Price of each Share Class of the Fund will be calculated separately but any Dilution Adjustment will in
percentage terms affect the Price of each Share Class in an identical manner.

On any occasion when a Dilution Adjustment is not made there may be an adverse impact on the total
assets of the relevant Fund which may otherwise constrain the future growth of that Fund. It should be noted
that as dilution is directly related to the inflows and outflows of monies from a Fund, it is not possible to
predict accurately whether or not dilution will occur at any particular future point in time, and how frequently
the Directors will need to make such a Dilution Adjustment.

The application of this pricing methodology will comply with the requirements of the Central Bank.

Subscriptions

The Directors may issue Shares of any Share Class of any Fund and on such terms as they may from time
to time determine.

Shares shall be issued at the Net Asset Value per Share plus any charges as specified in the relevant
Supplement. All Shares will be in registered form and evidenced by entry on the Company 6 s r e
Shareholders and confirmations of ownership in writing will be issued to Shareholders. No share certificates
will be issued.

Under the Articles, the Directors are given authority to effect the issue of Shares and have absolute
discretion to accept or reject in whole or in part any application for Shares without assigning any reason
therefore. The Directors have power to impose such restrictions as they think necessary to ensure that no
Shares are acquired by any person which might result in the legal and beneficial ownership of Shares by
persons who are not Qualified Holders or expose the Company to adverse tax or regulatory consequences.

If an application is rejected, any monies received will be returned to the applicant (minus any handling
charge incurred in any such return) as soon as possible by telegraphic transfer (but without interest, costs or
compensation).

No Shares of any Fund will be issued or allotted during a period when the determination of Net Asset Value
of that Fund is suspended.
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All subscriptions will be dealt on a forward pricing basis, i.e., by reference to the Price for Shares calculated
as at the Valuation Point on the relevant Dealing Day. Any applications received after the cut-off time
specified in the relevant Supplement will normally be held over until the next Dealing Day but may be
accepted for dealing on the relevant Dealing Day, at the discretion of the Directors on an exceptional basis
only (provided the application is received by the Administrator before the relevant Valuation Point).

Prospective investors should note that by completing the Application Form they are providing to the
Company personal information, which may constitute personal data within the meaning of the Data
Protection Legislation. The personal data of prospective investors and registered Shareholders shall be
processed in accordance with the Privacy Statement.

By signing the Application Form, prospective investors consent to the recording of telephone calls made to
and received from investors by the Company, its delegates, its duly appointed agents and any of their
respective related, associated or affiliated companies for record keeping, security and/or training purposes.

The Administrator may and will hold all or part of the data provided in accordance with applicable laws even
after the investor has fully redeemed from the relevant Fund.

Account Opening and Subsequent Subscriptions

All applicants applying for the first time for Shares in the Company must complete (or arrange to have
completed under conditions approved by the Directors) and sign the original Application Form prescribed by
the Directors in relation to the Company and the relevant Share Class of a Fund and send the original signed
Application Form by post to the Administrator. The Application Form may also be concurrently submitted by
fax, to expedite an account setup process. Subscriptions will be permitted using the faxed Application Form
but no redemptions will be allowed until the Administrator has received and reviewed the original posted
Application Form and supporting documentation in relation to money laundering prevention checks.
Subsequent dealings by existing Shareholders may be made by completing a Dealing Form, which may be
submitted by fax without the requirement to submit original documents or otherwise in writing as may be
prescribed by the Directors, in accordance with the requirements of the Central Bank, from time to time
provided that there has been no change in the relevant details of the Shareholder. Subsequent dealings may
also be made by electronic instruction methods, which must be pre-agreed with the Administrator.
Application Forms and Dealing Forms may be obtained from the Company or the Administrator. Application
Forms, Dealing Forms and electronic instruction methods shall (save as determined by the Directors and as
outlined in further det ai | below in the APoliXhbe
irrevocable and should be sent to the Administrator by the cut-off time specified in the relevant Supplement.

Policy in relation to amending Dealing Forms
Amendment request is received before the cut-off time

Where an amendment request is received before the cut-off time, the Administrator is authorised to accept
any such withdrawal or amendment of a dealing request.

Amendment request is received after the cut-off time but before the Valuation Point

Where the amendment request is made to the Administrator after the cut-off time for such orders but before
the relevant Valuation Point, the Administrator shall refer the request to the Investment Manager. The
Investment Manager is fully authorised to determine whether to accept such amendment request on a case-
by-case basis. In doing so, it may have regard to such factors as (a) whether it has placed trades in
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furtherance of the previous dealing request, (b) whether the amendment of the request might impact on the
Company or on other non-dealing Shareholders, (c) whether there are any circumstances which might justify
the request on the part of the investor or potential investor to vary their dealing request (for example, failure
or electronic communication or fax or clerical error).

Amendment request is received after the Valuation Point

Where an amendment request is received after the Valuation Point, the amendment request will be refused
and the investor notified accordingly. The investor may then, if they so wish, place a new amended dealing
request for the next Dealing Day.

Dealing Forms and electronic instruction methods

El ectronic Instructiond section bel ow.

Failure to provide the original Application Form and supporting documentation in relation to money laundering
prevention by such time may, at the discretion of the Company, result in the compulsory redemption of the
relevant Shares. However, Shareholders will not receive the proceeds of any redemption of Shares or any
dividend payments until the original Application Form has been received and anti-money laundering
procedures have been completed. Furthermore, in such circumstances, proceeds of that redemption and any
sums payable by way of dividend to Shareholders remain an asset of the relevant Fund until such time as the

Admini strator has verified the Sharehol der ds identity

proceeds and dividend will be paid.

Subscription Price
Shares will be issued on each Dealing Day at the relevant Price.

The latest Price for Shares will be available during normal business hours every Business Day at the office of
the Administrator and will be published daily on the following website: www.hermes-investment.com.

Fractions

Fractions of Shares will be issued where any part of the subscription monies for Shares represents less than
the Price for one Share, provided, however, that fractions shall not be less than four decimal points or such
number of decimal points of a Share as the Directors may determine from time to time. Subscription monies,
representing less than the relevant fraction of a Share will not be returned to the applicant but will be retained
by the Fund in order to defray administration costs.

Method of Payment

Subscription payments net of all bank charges should be paid to the Administrator by BACS, CHAPS, SWIFT
or telegraphic transfer to the bank account specified at the time of dealing (except where local banking
practices do not allow electronic bank transfers). Other methods of payment are subject to the prior approval
of the Company in consultation with the Administrator. No interest will be paid in respect of payments
received in circumstances where the application is held until a subsequent Dealing Day.

Currency of Payment

Subscriptions may be accepted in a currency other than the designated currency of the relevant Share Class
at the discretion of the Administrator (se e secti on headed ACurrency of
Transactionso) .
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Timing of Payment

Payment in respect of subscriptions must be received by the Administrator by the time specified in a
Supplement in relation to a Fund. If payment in full in cleared funds in respect of a subscription has not been
received by the relevant time, the Company and/or the Administrator may cancel the allotment and the
Shareholder shall indemnify the Company for any loss suffered by the Company as a result of a failure by
the Shareholder to pay the subscription monies by the relevant time. In addition, the Company will have the

right to sell all or part of the applicantés hol di

The Company may temporarily borrovanamount equal to the subscription,

limit of 10% of its Net Asset Value, and invest the amount borrowed in accordance with the investment
objective and policies of the Fund. Once the required subscription monies have been received, the Company
will use this to repay the borrowings. In the event of any delay in the settlement oftheinve st or 6s

monies, the Company reserves the right to charge that Shareholder for any interest or other costs incurred

by the Company as a result of this borrowing. If the Shareholder fails to reimburse the Company for those

charges, the Company will have the right to sell all or part oftheinvest or 6s hol dings of

order to meet those charges and/or to pursue that Shareholder for such charges.

The Company reserves the right to reverse any allotment of Shares in the event of a failure by the
Shareholder to settle the subscription monies on a timely basis. In such circumstances, the Company shall
compulsorily redeem any Shares issued and the Shareholder shall be liable for any loss suffered by the
Company in the event that the redemption proceeds are less than the amount originally subscribed for.

Initial Offer Period

Applications for Shares during the Initial Offer Period must be received during the Initial Offer Period.
Subscription monies must be received within three business days thereafter. All applicants applying for
Shares during the Initial Offer Period must complete (or arrange to have completed under conditions
approved by the Directors) the Application Form and Dealing Form prescribed by the Directors in relation to
the relevant Share Class of the Fund. Completed Application Forms and Dealing Forms should be sent to
the Administrator.

Notwithstanding the foregoing, subscription monies received during the Initial Offer Period may be returned
to investors and the [ aunch of the Fund or a Sh
opinion, insufficient monies are received during the Initial Offer Period to launch the Fund or Share Class as
a viable concern. Details of the Initial Offer Price per Share for all Share Classes will be set out in the
relevant Supplement.

Operation of Umbrella Cash Account in the name of the Company

The Company has established an Umbrella Cash Account designated in different currencies at umbrella
level in the name of the Company. All subscriptions, redemptions or dividends payable to or from the
relevant Fund will be channelled and managed through such Umbrella Cash Accounts and no such accounts
shall be operated at the level of each individual Fund. However, the Company will ensure that the amounts
within an Umbrella Cash Account whether positive or negative can be attributed to the relevant Fund in order
to comply with the requirement as set out in the Instrument that the assets and liabilities of each Fund are
kept separate from all other Funds and that separate books and records are maintained for each Fund in
which all transactions relevant to a Fund are recorded.

Operation of Umbrella Cash Account in the name of the Company
Subscription monies received from an investor in advance of a Dealing Day in respect of which an
application for Shares has been, or is expected to be, received will be held in an Umbrella Cash Account in
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the name of the Company and will be treated as an asset of the relevant Company upon receipt and will not
benefit from the application of any investor money protection rules (i.e. the subscription monies in such
circumstance will not be held on trust as investor monies for the relevant investor). In such circumstance, the
investor will be an unsecured creditor of the relevant Company with respect to the amount subscribed and
held by the Company until such Shares are issued as of the relevant Dealing Day.

In the event of an insolvency of the Fund or the Company, there is no guarantee that the Fund or the
Company will have sufficient funds to pay unsecured creditors in full. Investors who have forwarded
subscription monies in advance of a Dealing Day as detailed above and which are held in an Umbrella Cash
Account will rank equally with all other unsecured creditors of the relevant Fund and will be entitled to a pro-
rata share of monies which are made available to all unsecured creditors by the insolvency practitioner.
Therefore, in such circumstances, the investor may not recover all monies originally paid into an Umbrella
Cash Account in relation to the application for Shares.

Any failure to supply the Company with any documentation requested by it for anti-money laundering and
terrorist financing procedures may result in a delay in the settlement of redemption proceeds or dividend
monies. In such circumstances and where a redemption request is received, the Company will process any
redemption request received by a Shareholder, however the proceeds of that redemption will be held in an
Umbrella Cash Account and, therefore, shall remain an asset of the relevant Fund. The redeeming
Shareholder will rank as a general creditor of the relevant Fund until such time as the Company is satisfied
that its anti-money laundering and terrorist financing procedures have been fully complied with, following
which redemption proceeds will be released.

In the event of an insolvency of the Fund or the Company, there is no guarantee that the Fund or the
Company will have sufficient funds to pay unsecured creditors in full. Investors / Shareholders due
redemption / dividend monies which are held in an Umbrella Cash Account will rank equally with all other
unsecured creditors of the relevant Fund and will be entitled to a pro-rata share of monies which are made
available to all unsecured creditors by the insolvency practitioner. Therefore, in such circumstances, the
investor/ Shareholder may not recover all monies originally paid into an Umbrella Cash Account for onward
transmission to that investor / Shareholder.

Therefore, a Shareholder is advised to ensure that all relevant documentation requested by the Company or
its delegate in order to comply with anti-money laundering and terrorist financing procedures is submitted to
the Company or its delegate promptly on subscribing for Shares in the Company.

In the event of the insolvency of a Fund, recovery of any amounts to which other Funds are entitled, but
which may have transferred to the insolvent Fund as a result of the operation of the Umbrella Cash Account,
will be subject to the principles of Irish trust law and the terms of the operational procedures for the Umbrella
Cash Account. There may be delays in effecting and/or disputes as to the recovery of such amounts, and the
insolvent Fund may have insufficient funds to repay amounts due to other Funds.

Income Equalisation

I n accordance with the provisions of the Compantpds

in relation to all Share Classes. This means that a Shareholder who has purchased Shares during a
Distribution Period will receive a distribution made up of two amounts;

(@) income that has accrued from the date of purchase; and
(b)  equalisation, which represents a return of capital.
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The effect is that income is distributed to Shareholders in proportion to the duration of their ownership of
Shares of a Fund in the relevant Distribution Period.

Equalisation will be calculated on each Dealing Day at each Valuation Point during a Distribution Period. All

Shares purchased during a Distribution Period will contain in their Net Asset Value per Share an
Afequalisation rateo, which represents a proportion of
Share Class that has accrued (but has not been distributed) from the beginning of the Distribution Period up

to the date of issue of such Share.

The amount of equalisation is therefore reflected in the Price of each Share on each Dealing Day and is
refunded to Shareholders as part of the first distribution after their subscription for Shares. Such returned
equalisation may be treated as a return of capital for tax purposes depending on the tax rules in the country
where a Shareholder pays tax. Shareholders of all Share Classes who redeem their Shares will receive an
amount that will include the income accrued to the date of redemption and which may be treated as income
for tax purposes, subject to the tax rules in the country where a Shareholder pays tax.

Anti-Money Laundering

Measures provided for in the Criminal Justice (Money Laundering and Terrorist Financing) Act 2010 and
2013 (the "Criminal Justice Acts"), as may be amended, which are aimed towards the prevention of money
laundering and counter terrorist financing require a subscriber to verify his/her identity to the Company.

An individual may be required to produce a copy of a passport or identification card duly certified by a public
authority such as a notary public, the police or the ambassador in their country of residence, together with
two items of evidence of their address such as a utility bill or bank statement. In the case of corporate
applicants this may require production of a certified copy of the Certificate of Incorporation (and any change
of name), Memorandum and Articles of Association (or equivalent), and the names and addresses of all
directors and beneficial owners (who may also be required to provide proof of identity). Updated anti-money
laundering documentation may be requested from Shareholders where required from time to time.

In the event of delay or failure by the applicant to produce any information required for verification purposes
or for other purposes required in order for the Company to comply with the Criminal Justice Acts, the
Administrator may take such action as it sees fit including refusing to accept the application and all
subscription monies. No redemption proceeds will be paid nor will any interest accrue thereto if the
Shareholder fails to produce such information. Neither the Company, the Directors, the Depositary, the
Investment Manager nor the Administrator shall be liable to the subscriber or Shareholder where an
application for Shares is not processed or Shares are compulsorily redeemed in such circumstances. If an
application is refused, the Administrator will return application money or the balance thereof by telegraphic
transfer in accordance with any applicable laws to the account from which it was paid at the cost and risk of
the applicant. The Administrator may refuse to pay redemption monies to such investors until they comply
with such applicable verification and identification standards.

In connection with the establishment of anti-money laundering/counter terrorist financing procedures, the
Directors may implement additional restrictions on the transfer or dealing in Shares. The Directors may
impose additional requirements from time to time to comply with all applicable anti-money laundering/counter
terrorist financing laws and regulations.

Each applicant for Shares acknowledges that the Administrator shall be indemnified and held harmless
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against any loss arising as a result of failure to process his application for, or request for the redemption of
Shares, if such information and documentation has been properly requested by the Administrator and has
not been provided by the applicant. In addition, if an application is refused, subscription monies will only be
returned if such return is permissible under Irish money laundering and counter terrorist financing laws.

The details given above are by way of example only and the Administrator reserves the right to request such
documentation as is necessary to verify the identity of the applicant and to ensure compliance by the
Company with its obligations under the Criminal Justice Acts.

Redemptions

Shareholders may redeem their Shares in any Fund on any Dealing Day (save during any period when the
calculation of the Net Asset Value is suspended) on furnishing to the Administrator a redemption request.

All redemption requests are dealt with on a forward pricing basis, i.e., by reference to the Price for Shares
calculated at the Valuation Point on the relevant Dealing Day. If a redemption request is received after the
cut-off time specified in the relevant Supplement it shall (unless otherwise determined by the Directors on an
exceptional basis only and provided it is received by the Administrator prior to the Valuation Point) be treated
as a request for redemption on the Dealing Day following such receipt and Shares will be redeemed at the
Price for that day. Where the Company receives in respect of any Dealing Day requests for redemption or
switching which in the aggregate amount to more than 10% of the Net Asset Value of any Fund, the
Directors may reduce each such request for redemption or switching of Shares of the relevant Fund pro rata
so that all such requests cover no more than 10% of the Net Asset Value of the relevant Fund and shall treat
the redemption or switching requests as if they were received on each subsequent Dealing Day until all the
Shares in the relevant Fund to which the original request related have been redeemed. If redemption or
switching requests are so carried forward, the Directors shall procure that the Shareholders whose dealings
are affected thereby are promptly informed.

Dealing Form and Electronic Instruction

All applicants seeking to redeem Shares must complete (or arrange to have completed under conditions
approved by the Directors) and sign a Dealing Form, which may be obtained from the Administrator or
Investment Manager. Completed Dealing Forms should be sent to the Administrator by the cut-off time
specified in the relevant Supplement.

Redemption requests will only be accepted where cleared funds and completed documents are in place from
the original subscriptions including original Application Forms and anti-money laundering procedures have
been completed.

Dealing Forms shall (save as determined by the Directors) be irrevocable and may be sent by fax at the risk
of the relevant Shareholder.

Electronic instruction methods must be pre-agreed with the Administrator. Electronic instructions shall (save
as determined by the Directors) be irrevocable and are sent at the risk of the relevant Shareholder.

Redemption Price
Shares will be redeemed on each Dealing Day at the relevant Price.

The latest Price for Shares will be available during normal business hours every Business Day at the office of
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the Administrator and will be published daily on the following website www.hermes-investment.com.

Fractions
Apart from circumstances in which a Shareholder is redeeming his entire holding of Shares in the Fund:

(@) fractions of Shares will be issued where any part of the redemption monies for Shares represents less
than the Price for one Share, provided however that fractions shall not be less than four decimal points
or such number of decimal points of a Share as the Directors may determine from time to time; and

(b)  redemption monies representing less than the relevant fraction of a Share will not be returned to a
Shareholder but will be retained by the Fund in order to defray administration costs.

Method of Payment

Redemption payments will be made to the bank account detailed on the Application Form or as subsequently
notified to the Administrator in writing.

Currency of Payment

Shareholders will normally be repaid in the currency of denomination of the relevant Share Class.
Redemptions may be paid in another currency at the requestof a Sharehol der and at t
di scretion (see section headed ACurrency of Payment
Prospectus).

Timing

Redemption proceeds in respect of Shares will be paid by the time specified in a Supplement in relation to a
Fund provided that all the required documentation has been furnished to and received by the Administrator.
In exceptional circumstances, and at the discretion of the Directors, redemption proceeds in respect of
Shares may be paid at a later date provided that payment on such date is in accordance with the
requirements of the Central Bank.

Any failure to supply the Company or the Administrator with any documentation requested by them for anti-
money laundering purposes, as described above, may result in a delay in the settlement of redemption
proceeds. In such circumstances, the Administrator will process any redemption request received by a
Shareholder, however the proceeds of that redemption shall remain an asset of the Fund and the
Shareholder will rank as a general creditor of the Company until such time as the Administrator has verified
the Sharehol derés identity to its satisfaction, follow

Switching

Shareholders of any Share Class within a Fund may switch free of charge to another Share Class within this
Fund or to the same or another Share Class of another Fund as the Directors may permit, subject to meeting
the specific requirements set out in the relevant Supplement for the relevant Share Class.

Shareholders of any Share Class within a Fund other than the Class T Shares may switch free of charge to
another Share Class within the Fund or to the same or another Share Class of another Fund as the Directors
may permit. Shareholders may not switch into or out of Class T Shares. Switches will not be permitted from
the C Class Shares to the F Class Shares or from the RC Class Shares to the R Class Shares, unless
otherwise determined by the Directors.
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Shareholders can only switch into Class Z Shares if they have a Client Agreement in place.
On the establishment of any new Fund (or Share Class thereof) the Directors shall specify the switching
rights relating to such Fund (or Share Class thereof).

Switching may be effected by submission of a Dealing Form to the Administrator or by such other means,
such as by means of written instructions, as the Administrator may prescribe from time to time where such
means are in accordance with the requirements of the Central Bank.

If the switch would result in the Shareholder holding a number of Shares in the original Share Class or Fund

with a value of less than the Minimum Holding, the Administrator may, at its discretion, convert the whole of

the applicantds hol ding of Sh ausets effechanytsiiteh. Sorswitches willl ass o
be made during any period in which the rights of Shareholders to require the redemption of their Shares are

suspended.

The general provisions on procedures for redemptions (including provisions relating to the cut-off time for
receipt of Dealing Forms) will apply equally to switching.

The number of Shares to be issued in the new Share Class and/or Fund will be calculated in accordance
with the following formula:

A= BxCxD
E
Where
A= number of Shares of the new Share Class and/or Fund to be allocated
B = number of Shares of the original Share Class or Fund to be converted
C= redemption price per Share on the relevant Dealing Day for the original Share Class or Fund
D= the currency conversion factor determined by the Administrator as representing the prevailing rate of

exchange of settlement on the relevant Dealing Day applicable to the transfer of assets between the
relevant Funds (where the base currencies of the relevant Funds are different) or where the base
currencies of the relevant Share Classes or Funds are the same D =1

E= subscription price per Share on the relevant Dealing Day for the new Share Class and/or Fund

Pl ease see ACurrency of Payment and Foreign Exchange T

Subscriptions/Redemptions in Specie

Subscriptions in Specie

The Company may issue Shares of any Share Class of Fund by way of exchange for Investments (as
approved by the Investment Manager) provided that:

(@ inthe case of a person who is not an existing Shareholder no Shares shall be issued until the person
concerned has completed and delivered to the Administrator an Application Form and Dealing Form
as required under this Prospectus (or otherwise) and satisfied all the requirements of the Directors and
the Administrator as to such persondés applicati

o
>

(b)  the nature of the Investments transferred into the Fund are such as would qualify as Investments of
such Fund in accordance with the investment objectives, policies and restrictions of such Fund;
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no Shares shall be issued until the Investments shall have been vested in the Depositary or any sub-
Depositary to the DangtheDepoaitary $hall bessatisfiedsthhaatie tterns of such
settlement will not be such as are likely to result in any prejudice to the existing Shareholders of the
Fund; and

the Depositary is satisfied that the terms of any exchange would not be such as would be likely to
result in any prejudice to remaining Shareholders and provided that any such exchange shall be
effected upon the terms (including provision for paying any expenses of exchange and any preliminary
charge as would have been payable for Shares issued for cash) that the number of Shares issued
shall not exceed the number which would have been issued for cash against payment of a sum equal
to the value of the Investments concerned calculated in accordance with the procedures for the
valuation of the assets of the Company. Such sum may be increased by such amount as the Directors
may consider represents an appropriate provision for a Dilution Adjustment or Duties and Charges and
Spreads which would have been incurred by the Fund in the acquisition of the Investments by
purchase for cash or decreased by such amount as the Directors may consider represents any
Dilution Adjustment or Duties and Charges and Spreads to be paid to the Fund as a result of the direct
acquisition by the Fund of the Investments.

Redemptions in Specie

The Company may, at its discretion, redeem Shares of any Share Class of a Fund by way of exchange for
Investments provided that:

(@)

(b)

(©)

a Dealing Form is completed and delivered to the Administrator as required by this Prospectus and the
redemption request otherwise satisfies all the requirements of the Directors and the Administrator as
to such request and the Shareholder seeking redemption of Shares, agrees to such course of action;

the Company is satisfied that the terms of any exchange would not be such as would be likely to result
in any prejudice to the remaining Shareholders, and elects that instead of the Shares being redeemed
in cash, the redemption shall be satisfied in specie by the transfer to the Shareholder of Investments
provided that the value thereof shall not exceed the amount which otherwise would have been payable
on a cash redemption and provided that the transfer of Investments is approved by the Depositary.
Such value may be reduced by such amount as the Directors may consider represents any Dilution
Adjustment or Duties and Charges and Spreads to be paid to the Fund as a result of the direct transfer
by the Fund of the Investments or increased by such amount as the Directors may consider
represents any appropriate provision for Dilution Adjustment or Duties and Charges and Spreads
which would have been incurred by the Fund in the disposition of the Investments to be transferred.
The shortfall (if any) between the value of the Investments transferred on a redemption in specie and
the redemption proceeds which would have been payable on a cash redemption shall be satisfied in
cash. Any decline in the value of the Investments to be transferred in settlement of a redemption
between the relevant Dealing Day and the day on which Investments are delivered to the redeeming
Shareholders shall be borne by the redeeming Shareholders; and

if a redeeming Shareholder requests redemption of a number of Shares that represents 5% or more of
the Net Asset Value of a Fund, the Directors may in their sole discretion redeem the Shares by way of
exchange for Investments and in such circumstances the Company will, if requested by the redeeming
Shareholder, sell the Investments on behalf of the Shareholder. The cost of the sale can be charged to
the Shareholder.
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If the discretion conferred upon the Company above is exercised, the Company shall notify the Depositary
and shall supply to the Depositary particulars of the Investments to be transferred and any amount of cash to
be paid to the Shareholder. All stamp duties and registration fees in respect of such transfers shall be
payable by the Shareholder. Any allocation of Investments pursuant to an in specie redemption is subject to
the approval of the Depositary.

Compulsory Redemption
Some or all of the Shares of any Share Class of any Fund may be redeemed compulsorily if:
(@) in the opinion of the Directors, such redemption would eliminate or reduce the exposure of the

Company or its Shareholders to adverse tax or regulatory consequences or if Shares are held by a
Shareholder who is not a Qualified Holder;

(o) a Shareholderds holding falls below the relevant Mi

(c) the holders of 75% in value of the relevant Share Class approve of the redemption at a meeting of the

Share hol ders thereof of which not I ess than 21 days®é

(d) at the discretion of the Directors, after the first anniversary of the first issue of Shares of the relevant
Share Class if the Net Asset Value of the Fund of which the Share Class forms part falls below the
amount and for such period specified in the relevant Supplement in respect of such Fund;

() in the Directorsd opinion, the holding of such
or material administrative disadvantage for the Company or its Shareholders as a whole;

4) at the discretion of the Directors, by giving not lessthan 30 days® notice 1in
Shareholders; or

() a Shareholder has not completed the anti-money laundering procedures to the satisfaction of the
Company and/or the Administrator.

All the Shares of a Fund may be redeemed at the discretion of the Directors if, after the first anniversary of
the first issue of Shares of the Fund, the Net Asset Value of the Fund falls below the amount set out in a
Supplement in respect of a Fund for any period of time.

The Company shall have the right to redeem compulsorily any Share at the Price or to require the transfer of
any Share to a Qualified Holder if in their opinion (i) such Share is held by a person other than a Qualified
Holder; (ii) the redemption or transfer (as the case may be) would eliminate or reduce the exposure of the
Company or the Shareholders to adverse tax, legal, reputational, fiscal or regulatory consequences; (iii) the
holding of Shares by that Shareholder would be a material administrative disadvantage to the Company or its
Shareholders as a whole; (iv) the Shareholder has not completed the anti-money laundering procedures to
the satisfaction of the Company and/or the Administrator; or (v) the holding of such Shares may result in
regulatory, pecuniary, legal, taxation or material administrative disadvantage for the Company or its
Shareholders as a whole.
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Transfer of Shares

Shares are (save as described below) freely transferable and may be transferred in writing in a form
approved by the Directors or by such other means as the Company may prescribe from time to time where
such means are in accordance with the requirements of the Central Bank. Share Classes which are available
only to investors who have entered into a Client Agreement can only be transferred to investors who have a
Client Agreement in place. Prior to the registration of any transfer, transferees must complete an Application
Form and provide such other information (e.g. as to identity) as the Company may reasonably require. The
Directors may decline to register any transfer of a Share where they reasonably believe that such transfer
would result in the legal or beneficial ownership of such Share by a person who is not a Qualified Holder or
expose the Company to adverse tax or regulatory consequences.

Temporary Suspensions

The Company may temporarily suspend the determination of the Net Asset Value of any Fund and the issue
and redemption of any Share Class of any Fund during the whole or any part of any period:

(&8 when any of the principal markets on which any significant portion of the Investments of the relevant
Fund from time to time are quoted, listed, traded or dealt in is closed (otherwise than for customary
weekend or ordinary holidays) or during which dealings therein are restricted or suspended or trading
on any relevant Futures exchange or market is restricted or suspended,;

(b)  when, as a result of political, economic, military or monetary events or any other circumstances
outside the control, responsibility and power of the Directors, any disposal or valuation of Investments
of the relevant Fund is not, in the opinion of the Directors, reasonably practicable without this being
seriously detrimental to the interests of owners of Shares in general or the owners of Shares of the
relevant Fund or if, in the opinion of the Directors, the redemption price cannot fairly be calculated or
such disposal would be materially prejudicial to the owners of Shares in general or the owners of
Shares of the relevant Fund,;

(c)  during which any breakdown occurs in the means of communication normally employed in determining
the value of any of the Investments of the Company or when for any other reason the value of any of
the Investments or other assets of the relevant Fund cannot reasonably or fairly be ascertained;

(d) when the Company is unable to repatriate funds required for the purpose of making redemption
payments or when such payments cannot, in the opinion of the Directors, be effected at normal prices
or normal rates of exchange or during which any transfer of funds involved in the realisation or
acquisition of Investments or when payments due or redemption cannot, in the opinion of the Directors,
be effected at normal prices or normal rates of exchange;

(e) any period when proceeds of the sale or redemption of Shares cannot be transmitted to or from the
Company or the Funddés account; or

Q) upon the publication of a notice convening a general meeting of Shareholders for the purposes of
resolving to wind up the Company.

The Company, where possible, will take all necessary steps to bring any period of suspension to an end as
soon as possible.
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In the event of any suspension as set out above, the Company will immediately publish such facts on the
I nvest ment Ma n a g ewwthermesrieviestment.eom @and will immediately (and in any event
during the Business Day on which the suspension occurred) notify the Central Bank and any other
competent authority in a Member State or other country in which Shares are marketed.

Market Timing

The Company is intended to be a long-term investment vehicle and is not designed to be used by investors

for speculating on short-term market or currency movements. The Company reserves the right, as it deems

appropriate, to take any necessary or desirable measures in order to limit or prevent abusive trading
practices, including fAmarket timingod or Aportfolio chu
the Company rejecting any application for subscriptions or conversions of Shares from any investor which

the Company believes is engaged in or suspected to be engaged in such abusive practices. Although there

can be no assurance that the Company will be able to detect and prevent all such occurrences, the goal of

this policy is to minimise any negative impact of such abusive short-term trading practices on the other
Shareholders while recognising the benefits that accrue to all Shareholders from sharing fund expenses

across a large asset base.

Currency of Payment and Foreign Exchange Transactions

Where a Shareholder is switching between Share Classes, subscription monies may be paid in a currency
other than the currency of denomination of the Share Class into which the Shareholder is investing. In these
circumstances, any necessary foreign exchange transactions may be arranged by the Administrator (at its
discretion) for the account of, and at the risk and expense of, the applicant at the time the request for the
switch is received and accepted. The exchange rate applicable to any such transactions will be the prevailing
exchange rate quoted by the Administratorés bankers.
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Capacity Management

The Directors may, at their absolute discretion, impose capacity management related constraints on a Fund.
Details about whether a Fund is currently under capacity management constraints will be published on the
I nvest ment Ma n a gvew.liesnes-iwedineint.tom/capacitymanagement. Shareholders are
advised t o consult the I nvestment Manager ds website

Switches will not be permitted from the C Class Shares to the F Class Shares or from the RC Class Shares
to the R Class Shares, unless otherwise determined by the Directors.

1. Normal Scenario

When a Fund is not under capacity management i subscriptions, transfers and switches may be affected in
the manner set out in this Prospectus.

2. Capacity Constrained Scenario

If a Fund is under capacity management, and within set tolerances, all or some of the following provisions
may be applied:

All Share Classes in the relevant Fund may be closed to new investors. However, the Directors reserve the
right to open Share Classes to new investors in the future. For the purposes of capacity management, a new

investor is an investor whoisnotonaFundds sharehol der register as of

Articles, the Directors are given authority to affect the issue of Shares and have absolute discretion to accept
or reject in whole or in part any application for Shares without assigning any reason. If an application is
rejected, any monies received will be returned to the applicant (minus any handling charge incurred in any
such return) as soon as possible by telegraphic transfer (but without interest, costs or compensation).

The Directors may, at their absolute discretion, set a Maximum Subsequent Subscription Amount for a Share
Class. Maximum Subsequent Subscription Amounts may vary from time to time. Details of the Maximum
Subsequent Subscription Amount wi || be pubviwilerimesd
investment.com/capacitymanagement.

In the event that a Shareholder subscribes for more than the Maximum Subsequent Subscription Amount in
respect of a Dealing Day, the Directors will reject the subscription in full. Any such monies received will be
returned to the Shareholder (minus any handling charge incurred in any such return) as soon as possible by
telegraphic transfer (but without interest, costs or compensation).

A Shareholder acting as nominee for a number of underlying beneficial investors will be permitted to
subscribe the Maximum Subsequent Subscription Amount for each underlying beneficial investor for whom it
is holding Shares directly in a Fund as nominee on the basis that the Shareholder can provide the required
undertakings, confirmations, information and ongoing reporting to the Company.

Unless otherwise determined by the Directors and notified to the relevant Shareholders, further investment
may be made in all Share Classes by existing Shareholders subject to the Maximum Subsequent
Subscription Amount.

If a Shareholder wishes to transfer part of their holding of Shares in a particular Share Class, they may
transfer only to another Shareholder who at the time of such transfer also holds Shares in the relevant Fund.

If a Shareholder (other than a Shareholder acting as nominee for an underlying beneficial investor) wishes to
transfer Shares to an investor who is not a Shareholder in the relevant Fund, the Shareholder must transfer
all of their holding in that Fund and the Shareholder will not be permitted to make further subscriptions into
that Fund.
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If a Shareholder holding Shares of a particular Share Class as nominee for an underlying beneficial investor
wishes to transfer such Shares to an investor who is not a Shareholder in the relevant Fund, the Shareholder
must transfer all their holding in that Fund attributable to that beneficial investor.

7

HERMES

INVESTMENT MANAGEMENT 62



Prospectus

FEES AND EXPENSES

Establishment Expenses

The Funds will bear their own direct establishment costs and such costs will be amortised over the first five
financial years after their launch or such other period as the Directors may determine and advise to
Shareholders via, f orfinengiadstaements. t he Companyods

Value Added Tax (if any) on fees payable by the Company will be borne by the Company.

Service Providerso6 Fees

The fees of service providers to the Funds shall be as set out in the relevant Supplement. The Investment
Manager may, in accordance with its responsibilities for the distribution of the Company, and at its sole
discretion, agree to pay trailer fees to distributors and/or sub-distributors and/or retrocession fees to
Shareholders out of the fees which it receives from the Company in certain circumstances.

Admi ni stratorodés Fees

The Administratorés fee as detailed in a Supple
monthly in arrears. The Administrator is also entitled to be paid for all agreed transfer agency charges,
transaction fees at normal commercial rates and reimbursed for out of pocket expenses properly incurred by
it in the performance of its duties and responsibilities under the Administration Agreement. All such fees and
expenses will be borne by the relevant Fund.

Depositaryobés Fees

The Depositarybés fee as detailed in a Suppl ement
Depositary shall also be entitled to be reimbursed for all agreed out of pocket expenses properly incurred by
it in the performance of its duties. The Depositary will also charge fees and expenses of any delegate of the
Depositary, including sub-custodians, provided they are at normal commercial rates.

Investment Management Fees

The Company will also pay the Investment Manager an investment management fee out of the assets of
each Fund. The investment management fee shall be charged at the rates detailed in the relevant
Supplement in relation to each Fund. The investment management fee shall accrue daily and be payable
monthly in arrears at the end of each calendar month. The maximum investment management fee in respect
of each Fund shall be disclosed in the relevant Supplement in relation to each Fund.

Sub-Investment Management Fees

Unless otherwise specified in relation to a Fund, the Investment Manager will discharge the fees of any sub-
investment manager appointed by it in relation to a Fund.

Subscription Fee

The Articles authorise the Directors to charge a preliminary fee on the issue of Shares of some Share
Classes up to a maximum of 5.25% of the Net Asset Value per Share, such fee being payable to the
Investment Manager.
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Directorsodé6 Fees

The Directors shall be entitled to a fee and remuneration for their services at a rate to be determined from

time to time by the Di r ect or s . The fees of any Director in any orn
without the approval of the board of Directors. The Directors may also be paid, inter alia, for travelling, hotel

and other expenses properly incurred by them in attending meetings of the Directors or in connection with

the business of the Company. Joseph Kagan, lan Pascal and lan Kennedy, as executive employees within

the Hermes Group, will not be paid a fee.

Director Support Services Fee

The Company pays Carne Global Financial Services Limited a fee for the provision of director support
services in relation to Mr Justin Egan.

Cross Investment Fees

Where it is appropriate to its investment objective and policies a Fund may also invest in other Funds of the
Company. A Fund may only invest in another Fund of this Company if the Fund in which it is investing does
not itself hold Shares in any other Fund of this Company. Any Fund that is invested in another Fund of this
Company will be invested in a class of Shares for which no management or investment management fee is
charged. No subscription, conversion or redemption fees will be charged on any such cross investments by a
Fund.

Operational Expenses
The Company will also pay out of the assets of each Fund:

(@) any fees in respect of circulating details of the Net Asset Value (including publishing prices) and
Net Asset Value per Share;

(b)  stamp duties;

(c) taxes (other than taxes taken into account as Duties and Charges) and contingent liabilities as
determined from time to time by the Directors;

(d) company secretarial fees;

(e) execution brokerage or other expenses of acquiring and disposing of Investments;

0] fees and expenses of the auditors, tax, legal and other professional advisers of the Company;
(g) fees and expenses of any portfolio monitoring and/or proxy voting agents;

(h)  fees connected with listing of Shares on any stock exchange;

(0 fees and expenses in connection with the distribution of Shares and costs of registration and
listing of the Company in jurisdictions outside Ireland;

)] costs of preparing, printing and distributing the Prospectus and Supplements, KIIDs, reports,
financial statements and any explanatory memoranda;

(k)  any necessary translation fees;
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0] any costs incurred as a result of periodic updates of the Prospectus of the Company, any
Supplements and/or KlIDs, or of a change in law or the introduction of any new law (including any
costs incurred as a result of compliance with any applicable code, whether or not having the force
of law);

(m) theCentr al Bankés industry funding | evy;
(n)  fees connected with the winding up of the Company and/or any Fund;

(o) any other fees and expenses relating to the management and administration of the Company or
attributable to the Investments;

(p) in respect of each financial year of the Company in which expenses are being determined, such
proportion (if any) of the establishment expenses and reconstruction expenses (if any) as are
being amortised in that year; and

(q) all other liabilities of the Company of whatsoever kind and nature except liabilities represented by
Shares in the Company and reserves (other than reserves authorised or approved by the
Directors for Duties and Charges or contingencies).

The above expenses shall be charged as between each Fund and Share Class thereof on such terms and in
such manner as the Directors (with the consent of the Depositary) deem fair and equitable.

For the avoidance of doubt, from 3 January 2018, all investment research costs will be borne by the
Investment Manager.

All fees and expenses, Duties and Charges will be charged to the Fund (and Share Class thereof, if
appropriate) in respect of which they were incurred or, where an expense is not considered by the Directors
to be attributable to any one Fund (or Share Class thereof), the expense will normally be allocated to Share
Classes of all Funds pro rata to the Net Asset Value of the relevant Funds. Expenses of the Company which
are directly attributable to a specific Share Class are charged against the income available for distribution to
the holders of such Shares. In the case of any fees or expenses of a regular or recurring nature, such as
audit fees, the Directors may calculate such fees and expenses on an estimated figure for yearly or other
periods in advance and accrue the same in equal proportions over any period.

Commission Sharing

Neither the Investment Manager nor any of its affiliates may retain the benefit of any cash commission or
rebate paid or payable by any broker or dealer to the Investment Manager or affiliate in respect of any
business placed with such broker or dealer by any such person, for and on behalf of the Company.

The execution of all such transactions shall be on a best execution basis and the Company will pay
brokerage which is not in excess of customary institutional full brokerage rates for the service provided.
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Allocation of Assets and Liabilities

The Articles require the establishment of a separate Fund for different Share Classes in the following manner:

(@)

(b)
(©)

(d)

(e)

(f)

the records and accounts of each Fund shall be maintained separately in the base currency of the
relevant Fund;

the liabilities of each Fund shall be attributable exclusively to that Fund;

the assets of each Fund shall belong exclusively to that Fund, shall be segregated in the records of
the Depositary from the assets of other Funds, shall not be used to discharge directly or indirectly the
liabilities of or claims against any other Fund and shall not be available for any such purpose;

the proceeds from the issue of each Share Class shall be applied to the relevant Fund established for
that Share Class, and the assets and liabilities and income and expenditure attributable thereto shall
be applied to such Fund subject to the provisions of the Articles;

where any asset is derived from another asset, the derived asset shall be applied to the same Fund as
the assets from which it was derived and on each revaluation of an asset the increase or diminution in
value shall be applied to the relevant Fund; and

in the case where an asset or a liability of the Company cannot be considered as being attributable to
a particular Fund, the Directors shall have the discretion, to determine the basis upon which such
asset or liability shall be allocated between the Funds and the Directors shall have power at any time
and from time to time subject to the approval of the Auditors to vary such basis, provided that the
approval of the Auditors shall not be required in any case where the asset or liability is allocated
between all Funds pro rata to their Net Asset Values.
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TAXATION

General

The information given is not exhaustive and does not constitute legal or tax advice. Prospective
investors should consult their own professional advisers as to the implications of their subscribing
for, purchasing, holding, switching or disposing of Shares under the laws of the jurisdictions in
which they may be subject to tax.

The following is a brief summary of certain aspects of Irish and United Kingdom tax law and practice relevant
to the transactions contemplated in this Prospectus. It is based on the law and practice and official
interpretation currently in effect, all of which are subject to change. For tax information relevant to investors
resident in ot her jurisdictions p | enelsiee atr wewwdermest
investment.com/fund-documents/ for further details.

Dividends (if any) and interest which any of the Funds receive with respect to their Investments (other than
securities of Irish issuers) may be subject to taxes, including withholding taxes, in the countries in which the
issuers of Investments are located. It is anticipated that the Company may not be able to fully benefit from
reduced rates of withholding tax in double taxation agreements between Ireland and such countries.

If this position changes in the future and the application of a lower rate results in a repayment to the
Company, the Net Asset Value will not be re-stated and the benefit will be allocated to the then existing
Shareholders rateably at the time of the repayment.

FATCA imposes a withholding tax of 30 per cent on certain US source payments made to foreign financial
institutions, their affiliates and certain other foreign entities, unless the payee agrees to comply with new
reporting requirements for foreign accounts owned by US individuals or US-owned foreign entities. Under
Internal Revenue Service guidance, FATCA withholding can generally apply to payments made on or after
July 01, 2014, or in the case of certain types of payments, those made after December 31, 2018 (or later
dates are specified in regulations). Shareholders are deemed to have given their consent to the disclosure of
information required by FATCA, and agree to provide such other information as is necessary for the
Investment Manager and the Fund to comply with relevant reporting requirements. The Investment Manager
and the Fund are also authorised to take such action as they consider necessary in relation to a
Sharehol der 6 s i nt eits distributians) indudirey withdrawel proceeds) to ensure that any
withholding tax is economically borne by the relevant Shareholder whose status or failure to provide the
necessary information gave rise to the withholding tax.

Irish Taxation

The Directors have been advised that on the basis that the Company is resident in Ireland for taxation
purposes the taxation position of the Company and the Shareholders is as set out below.

Definitions
For the purposes of this section, the following definitions shall apply.
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AExempted | rmeank: I nvestor o

1 a pension scheme which is an exempt approved scheme within the meaning of Section 774 of the Taxes

Act or a retirement annuity contract or a trust scheme to which Section 784 or 785 of the Taxes Act

applies;

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

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

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

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

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

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

a qualifying management company within the meaning of Section 734(1) of the Taxes Act;

a specified company within the meaning of Section 734(1) of the Taxes Act;

a person entitled to exemption from income tax and capital gains tax under Section 784A(2) of the Taxes

Act where the Shares held are assets of an approved retirement fund or an approved minimum

retirement fund,;

1 a person who is entitled to exemption from income tax and capital gains tax by virtue of Section 7871 of
the Taxes Act and the Shares are assets of a PRSA,

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

1 an Irish Resident company investing in a money market fund being a person referred to in Section
739D(6)(k)(I) of the Taxes Act;

I The National Treasury Management Agency or a Fund Investment Vehicle (within the meaning of
section 37 of the National Treasury Management Agency (Amendment) Act 2014) of which the Minister
for Finance is the sole beneficial owner, or Ireland acting through the National Treasury Management
Agency;

1 the National Asset Management Agency (NAMA);

an Irish Resident company being a person referred to in section 739D(6)(m) of the Taxes Act; or

1 any other Irish Resident or Irish Ordinary Resident who may be permitted to own Shares under taxation
legislation or by written practice or concession of the Revenue Commissioners without giving rise to a
charge to tax in the Company or jeopardising tax exemptions associated with the Company;

=2 =A =2 =4 -4 4 -8 4 4

=

provided that they have completed a Relevant Declaration.

AiFor ei gn mdaesragpersom who is neither an Irish Resident nor an Irish Ordinary Resident for tax
purposes who has provided the Company with the Relevant Declaration under Schedule 2B of the Taxes Act
and in respect of whom the Company is not in possession of any information that would reasonably suggest
that the Relevant Declaration is incorrect or has at any time been incorrect.

=14

I nt er meedns apergod who:

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

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

i | r e me@ansdh& Republic of Ireland.

Al rish Ordinary Residento

1 inthe case of an individual, means an individual who is ordinarily resident in Ireland for tax purposes;
1 inthe case of a trust, means a trust that is ordinarily resident in Ireland for tax purposes.
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An individual who has been resident in Ireland for three consecutive tax years becomes ordinarily resident
with effect from the commencement of the fourth tax year.

An individual who has been ordinarily resident in Ireland ceases to be ordinarily resident at the end of the
third consecutive year in which s/he is not resident.

Il ri sh Residento
in the case of a company, means a company that is resident in Ireland for tax purposes;
in the case of an individual, means an individual who is resident in Ireland for tax purposes; or
in the case of a trust, means a trust that is resident in Ireland for tax purposes.

=A =4 A 3

i Re s i dielmdividual

An individual will be regarded as being resident in Ireland for a particular twelve month tax year if s/he:

1 spends 183 days or more in Ireland in that twelve month tax year; or

1 has a combined presence of 280 days in Ireland, taking into account the number of days spent in Ireland
in that twelve month tax year together with the number of days spent in Ireland in the preceding twelve
month tax year. Presence in a twelve month tax year by an individual of not more than 30 days in Ireland
will not be reckoned for the purpose of applying the two year test. Presence in Ireland for a day means
the personal presence of an individual at any time during that day.

i Resi dieTmuste 0

A trust will generally be regarded as resident in Ireland for tax purposes if a majority of its trustees are
resident for tax purposes in Ireland. However, the rules to determine the residency of a trust can be complex
and Shareholders should consult their professional advisers.

i Re s i dieCompany

A company which has its central management and control in Ireland is tax resident in Ireland irrespective of
where it is incorporated. A company which does not have its central management and control in Ireland but
which was incorporated in Ireland on or after 1 January 2015 is tax resident in Ireland except where the
company is regarded as not resident in Ireland under a double taxation treaty between Ireland and another
country.

A company which does not have its central management and control in Ireland but which was incorporated
before 1 January 2015 in Ireland is resident in Ireland except where:

1 the company (or a related company) carries on a trade in Ireland and either the company is ultimately
controlled by persons resident in EU member states or countries with which Ireland has a double tax
treaty, or the company (or a related company) are quoted companies on a recognised stock exchange in
the EU or in a tax treaty country; or

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

A company that was incorporated in Ireland before 1 January 2015 will also be regarded as resident in
Ireland if the company is (i) managed and controlled in a territory with which a double taxation agreement
with Ireland is i n fandsud managementarndeonteohwouldthave weentsufficignd iy
exercised in Ireland, to make the company Irish tax resident; and (ii) the company would have been tax
resident in that relevant territory under its laws had it been incorporated there; and (iii) the company would
not otherwise be regarded by virtue of the law of any territory as resident in that territory for the purposes of
tax.
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It should be noted that the determination of a compan
certain cases and declarants are referred to the specific legislative provisions that are contained in Section
23A of the Taxes Act.

ARel evant Dneans$ therdaclaiatom rélevant to the Shareholder as set out in Schedule 2B of the
Taxes Act. The Relevant Declaration for investors who are neither Irish Resident nor Irish Ordinary Resident
(or Intermediaries acting for such investors) is set out in the Application Form accompanying this Prospectus.

APersonal portfoli o i nv e smeamsean investirent eanddrtaking, tndeo theatermsifP P 1 U 0
which some or all of the property of the undertaking, may be or was, selected by, or the selection of some or

all of the property may be, or was, influenced by i the investor, a person acting on behalf of the investor, a

person connected with the investor, a person connected with a person acting on behalf of the investor, the

investor and a person connected with the investor, or a person acting on behalf of both the investor and a

person connected with the investor.

i Rel e v an tmeaRsearpérioddobeight years beginning with the acquisition of a Share by a Shareholder
and each subsequent period of eight years beginning immediately after the preceding relevant period.

ARel evant méaesrar i t oryo
1 a Member State of the European Communities; or
1 not being such a Member State, a territory with the government of which arrangements have been made.

i T ax arbilseh |Preears any @erson, other than
1 a Foreign Person; or
1 an Exempted Irish Investor.

The Company

The Company will be regarded as resident in Ireland for tax purposes if the central management and control
of its business is exercised in Ireland and the Company is not regarded as resident elsewhere. It is the
intention of the Directors that the business of the Company will be conducted in such a manner as to ensure
that it is Irish Resident for tax purposes.

The Directors have been advised that the Company qualifies as an investment undertaking as defined in
Section 739B of the Taxes Act, and as such it is not chargeable to Irish tax on its income and gains.

However, tax can arise on the happening of a everthar gece
includes any distribution payments to Shareholders or any encashment, redemption, cancellation or transfer
of Shares. A chargeable event also includes the appropriation or cancellation of Shares of a Shareholder by
the Company for the purposes of meeting the amount of appropriate tax payable on any gain arising on the
transfer of an entitlement to a Share. It also includes the ending of a Relevant Period at which time there is a
deemed disposal of Shares by the Shareholder regardless of whether the Shares have been encashed,
redeemed, cancelled or transferred. No tax will arise on the Company in respect of chargeable events in
respect of a Shareholder who is a Foreign Person. In the absence of a signed and completed Relevant
Declaration there is a presumption that the investor is Irish Resident or Irish Ordinary Resident. However, it
is not necessary to obtain a Relevant Declaration from Shareholders if appropriate measures have been put
in place by the Company to ensure Shareholders are neither Irish Resident nor Irish Ordinary Resident and
the Company has received approval from the Irish Revenue Commissioners. A chargeable event does not
include:
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f an exchange by a Shareholder, effected by way of an
in the Company for other Shares in the Company;

1 any transaction (which might otherwise be a chargeable event) in relation to Shares held in a recognised
clearing system as designated by order of the Irish Revenue Commissioners;

1 a transfer by a Shareholder of the entitlement to a Share where the transfer is between spouses, civil
partners, former spouses, and former civil partners subject to certain conditions;

1 an exchange of Shares arising on a qualifying amalgamation or reconstruction of the Company with
another investment undertaking (within the meaning of Section 739H of the Taxes Act); and

1 any transaction in relation to, or in respect of, relevant Shares in an investment undertaking which
transaction only arises by virtue of a change of court funds manager for that undertaking.

If the Company becomes liable to account for tax if a chargeable event occurs, the Company shall be entitled
to deduct from the payment arising on a chargeable event an amount equal to the appropriate tax and/or
where applicable, to appropriate or cancel such number of Shares held by the Shareholder or such beneficial
owner as are required to meet the amount of tax. The relevant Shareholder shall indemnify and keep the
Company indemnified against loss arising to the Company by reason of the Company becoming liable to
account for tax on the happening of a chargeable event if no such deduction, appropriation or cancellation
has been made.

Pl ease see the AShareholdersodo section below dealing
Shareholders of chargeable events in respect of:

0] Shareholders who are neither Irish Resident nor Irish Ordinary Resident; and
(i) Shareholders who are either Irish Resident or Irish Ordinary Resident.

Under the eight year deemed disposal rule for Taxable Irish Persons, the Company has the option of electing
to value the Shares at bi-annual dates (meaning 30 June or 31 December) rather than at the date of the
deemed eight year disposal itself. Therefore, the Directors will make an irrevocable election to allow the
Shares in the calculation of the gain on a deemed disposal for Taxable Irish Persons to be valued at the later
of the previous 30 June or 31 December prior to the date of the deemed disposal rather than at the date of
the deemed disposal itself.

Where less than 10% of the Net Asset Value of Shares in the Company is held by Taxable Irish Persons, the
Directors will elect not to apply a withholding tax to a deemed disposal of Shares in the Company and the
Administrator will advise the Irish Revenue Commissioners of this election. Shareholders who are Taxable
Irish Persons will therefore be required to return any gain and account for appropriate tax on the deemed
disposal directly to the Irish Revenue Commissioners. Shareholders should contact the Administrator to
ascertain whether the Directors have made such an election in order to establish their responsibility to
account to the Irish Revenue Commissioners for any relevant tax.

However, where tax arises on the ending of a Relevant Period, such tax will be allowed as a credit against
tax payable on the subsequent encashment, transfer, redemption or cancellation of the relevant Shares.
Where less than 15% of the Net Asset Value of Shares in the Company is held by Taxable Irish Persons, the
Directors will elect not to repay Shareholders any overpaid tax and as such Shareholders must seek
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repayment of any overpaid tax directly from the Irish Revenue Commissioners. Shareholders should contact
the Administrator to ascertain whether the Directors have made such an election in order to establish
whether they must seek repayment of any overpaid tax directly from the Irish Revenue Commissioners.

An anti-avoidance measure applies in the case of certain investments in investment undertakings (such as
the Company). If the investment undertaking is regarded as a PPIU then any payment to such a shareholder
will be taxed at 60%. It is a matter of fact whether or not the shareholder or a connected person has a right of
selection as envisaged in the anti-avoidance measures. Further penalties of tax can apply were tax returns in
relation to distributions from a PPIU are incorrectly made by a shareholder.

Dividends received by the Company from investment in Irish equities may be subject to Irish dividend
withholding tax at the standard rate of income tax (currently 20%). However, the Company can make a
declaration to the payer that it is an investment undertaking within the meaning of Section 739B of the Taxes
Act beneficially entitled to the dividends which will entitle the Company to receive such dividends without
deduction of Irish dividend withholding tax.

Shareholders
0] Shareholders who are neither Irish Resident nor Irish Ordinary Resident

The Company will not have to deduct tax on the occasion of a chargeable event in respect of a Shareholder
if () the Shareholder is neither Irish Resident nor Irish Ordinary Resident, (b) the Shareholder has made a
Relevant Declaration and (c) the Company is not in possession of any information which would reasonably
suggest that the information contained therein is not, or is no longer materially correct. Alternatively, where
the Company has put in place appropriate measures to ensure Shareholders in the Company are neither
Irish Resident nor Irish Ordinary Resident and has received the required Irish Revenue Commissioner
approval, the Company is not required to deduct tax. In the absence of a Relevant Declaration (or the Irish
Revenue Commissioners approval) tax will arise on the happening of a chargeable event in the Company
regardless of the fact that a Shareholder is neither Irish Resident nor Irish Ordinary Resident. The
appropriate tax that will be deducted is as described below in paragraph (ii).

To the extent that a Shareholder is acting as an Intermediary on behalf of persons who are neither Irish
Resident nor Irish Ordinary Resident, no tax will have to be deducted by the Company on the occasion of a
chargeable event provided that the Intermediary has made a Relevant Declaration that they are acting on
behalf of such persons and the Company is not in possession of any information which would reasonably
suggest that the information contained therein is not, or is no longer materially correct.

Shareholders who are neither Irish Resident nor Irish Ordinary Resident and who have made Relevant
Declarations in respect of which the Company is not in possession of any information which would
reasonably suggest that the information contained in the Relevant Declaration is not, or is no longer
materially correct, will not be liable to Irish tax in respect of income from their Shares and gains made on the
disposal of their Shares. However, any corporate Shareholder which is not Irish Resident and which holds
Shares directly or indirectly by or for a trading branch or agency in Ireland will be liable to Irish tax on income
from their Shares or gains made on disposals of the Shares.

Where tax is withheld by the Company on the basis that no Relevant Declaration has been filed with the
Company by the Shareholder, Irish legislation does not provide for a refund of tax. Refunds of tax will only be
permitted in the following circumstances:
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(a) the appropriate tax has been correctly returned by the Company and within one year of making of the
return the Company can prove to the satisfaction of the Revenue Commissioners that it is just and
reasonable for such tax which has been paid to be repaid to the Company;

(b) where a claim is made for a refund of Irish tax under Section 189, 189A and 192 of the Taxes Act
(relieving provisions relating to incapacitated persons, trusts in relation thereto and persons
incapacitated as a result of drugs containing thalidomide) the income received will be treated as net
income chargeable to tax under Case Il of Schedule D from which tax has been deducted; or

(c) where an Irish Resident company is within the charge to tax on a relevant payment from the Company
and tax has been deducted by the Company from such a payment, then such tax can be offset against
the Irish corporation tax assessable on the Shareholder, with any excess being reclaimable.

(i) Shareholders who are Irish Resident or Irish Ordinary Resident

Unless a Shareholder is an Exempted Irish Investor, makes a Relevant Declaration to that effect and the
Company is not in possession of any information which would reasonably suggest that the information
contained therein is not, or is no longer materially correct, tax at the rate of 41% will be required to be
deducted by the Company from distributions and gains arising to a Shareholder on an encashment,
redemption, cancellation or transfer of Shares. Tax will also be required to be deducted by the Company on
the ending of a Relevant Period at which time there is a deemed disposal of Shares by the Shareholder. Tax
at a rate of 25% will be deducted by the Company on distributions and other chargeable events for
Shareholders who are companies provided the required declaration is in place.

There are a number of Irish Residents and Irish Ordinary Residents who are exempted from the provisions of
the above regime once Relevant Declarations are in place. These are Exempted Irish Investors. Additionally,
where Shares are held by the Courts Service no tax is deducted by the Company on payments made to the
Courts Service. The Courts Service will be required to operate tax on payments to it by the Company when
they allocate those payments to the beneficial owners.

Irish Resident corporate Shareholders who receive distributions (where payments are made annually or at
more frequent intervals) from which tax has been deducted will be treated as having received an annual
payment chargeable to tax under Case IV of Schedule D of the Taxes Act from which tax at 25% has been
deducted. In general, such Shareholders will not be subject to further Irish tax on any other payments
received in respect of their shareholding from which tax has been deducted. An Irish Resident corporate
Shareholder whose Shares are held in connection with a trade will be taxable on any Irish income or gains
as part of that trade with a set-off against corporation tax payable for any tax deducted by the Company. In
general, non-corporate Shareholders who are Irish Resident or Irish Ordinary Resident will not be subject to
further Irish tax on income from their Shares or gains made on disposal of the shares where tax has been
deducted by the Company on payments received. Where a currency gain is made by a Shareholder on the
disposal of his or her Shares, such a Shareholder may be liable to capital gains tax in the year of
assessment in which the Shares are disposed of.

Any Shareholder who is Irish Resident or Irish Ordinary Resident and receives a distribution (where
payments are made annually or at more frequent intervals) or a gain on an encashment, redemption,
cancellation or transfer of Shares from which tax has not been deducted by the Company, may be liable to
income tax or corporation tax on the amount of such distribution or gain.
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There is an obligation on the Company to periodically report information in relation to Shareholders and the
value of their investments to the Irish Revenue Commissioners. The obligation arises in relation to
Shareholders who are Irish Resident or Irish Ordinary Resident (other than Exempted Irish Investors).

Stamp Duty

Generally, no stamp duty is payable in Ireland on the issue, transfer, repurchase or redemption of Shares in
the Company. Where any subscription for or redemption of Shares is satisfied by the in specie transfer of
Irish securities or other lIrish property, Irish stamp duty might arise on the transfer of such securities or
property.

No Irish stamp duty will be payable by the Company on the conveyance or transfer of stock or marketable
securities provided that the stock or marketable securities in question have not been issued by a company
registered in Ireland and provided that the conveyance or transfer does not relate to any immovable property
situated in Ireland or any right over or interest in such property or to any stock or marketable securities of a
company (other than a company which is an investment undertaking within the meaning of Section 739B of
the Taxes Act) which is registered in Ireland.

No Stamp Duty will arise on reconstructions or amalgamations of investment undertakings under Section
739H of the Taxes Act, provided the reconstructions or amalgamations are undertaken for bona fide
commercial purposes and not for the avoidance of tax.

Capital Acquisitions Tax

The disposal of Shares wil/l not be subject to Irish gi
that the Company falls within the definition ocnf 7a3n19B nv
of the Taxes Act) and that:

(i)at the date of the gift or inheritance, the donee o
in lreland;

(iiat the date of the disposition, the Shareldolnder d

Ordinarily Resident in Ireland; and
(iiihe Shares are comprised in the gift or inheritanc
Aval uation dateo (as defined for I rish Capital Acqui

Foreign Account Tax Compliance Act

The Hiring Incentives to Restore Employment Act was si
foreign account tax compliance provisions generally kn
details of US kassvessormnutbBoldei ndhe US will be reported
I nternal Revenue Services (Al RS0) as a saf ddgudrid aaga iar
institutions from staying outside ttihds helgd mey &AffiCAap
that does not enter and comply with the regime will be
proceeds as well as income. This regime is effective f
1 uly 2014. The basic terms of FATCA appear to include
in order to comply, the Company may require al/l Shareh

of their tax residence.
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The US has déwéekopgpedennment al approach to the i mplemet
Il rish and US Governments signed a Model 1 I ntergovern
2012.

The I rish I GA is intended to reducti drhe dfurdemplfyirng r
simplifying t he compliance process and mi ni mi sing t h
information about relevant US investors wil/| be provid
(unltelses financi al institution is exempted from the FA
Commi ssioners, who will then provide such information
Accordingly, in order to comply with its F AT CdAe otbHe g
Company wi t h i nformati on and documentati on prescri b

documentation as reasonably requested by the Company.
own tax adviser regarding wihtthrregupe@etmetnd st ueidrer p & AT ICA L

Al t hough the Company will use commercially reasonabl e
necessary to avoid the imposition of withholding taxes
assurance can be given that the Company wil/ be abl e t

subject to a withholding tax as a result of FATCA, the

Common Reporting Standard

The Common Reporti ng St andard (ACRSO0) is an agreement to autor
Article 6 of the Convention on Mutual Administrative Assistance in Tax Matters. This agreement came in to

force on 1 January 2016. The Republic of Ireland is a party to this agreement. The Company is required to

provide details of non-Irish resident investors holding assets in the Republic of Ireland to the Irish Revenue
Commissioners on an annual basis. The Irish Revenue Commissioners are then required to report this

information to the tax authority in the country in which the non-Irish investor resides.

Accordingly, in order to comply with its CRS obligations, the Company may require investors to provide the
Company with information and documentation prescribed by applicable law and such additional
documentation as reasonably requested by the Company. Each prospective investor should consult their
own tax adviser regarding the requirements under the CRS with respect to their particular circumstances.

Although the Company will use commercially reasonable efforts to comply with any requirements that are
necessary to avoid the imposition of an penalties on payments to the Company pursuant to the CRS, no
assurance can be given that the Company will be able to satisfy these obligations. If the Company becomes
subject to penalties as a result of the CRS, the return of all investors may be materially affected.

UK Taxation

General

The following is a summary guide based on the | aw and

Company and to investors who are resident in the UK

investment. As is the ®adeaxwiptolsidmnyni mtedthmenti metlan in

to continue indefinitely.

Prospective investors should consult their professiona

subscribing for, purchasing,Shtaoledi nugn,des eltlhiengl awsr orfe

residence, domicile, citizenship, incorporation or est
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I f you are in any doubt about your tax position, or i f
than the UK, you shoebkdiooasubdvyeser.prof

Taxation of the Company in the UK

The Board of Directors intend that the affairs of the
does not become resident in the UK for UK taxaits$omofpur
trading in the UK through a fixed place of business o
establishmento for UK taxation purposes and that all/l i
a broker or i nyextcrhé mtg manaagne agent of independent st
business, the Company wil/ not be subject to UK corpc
Directors and the I nvestment Manager theh Companyg &ahdt
I nvest ment Manager are conducted so that these requi
respective control . However, it cannot be guaranteed

satisfied.

Certai n ainmdt eortehsetr income received by the Company whic
subject to withholding taxes in the UK.

Taxation of Shareholders in the UK

Taxation of Dividends (where relevant)

Subject to their personal cinnaumantearKe § ,0rSh arxeah d loche rpsu r
be Il iable to UK income tax or corporation tax in resfg
nature made to them in respect of a Share Class i n
disbwuti ons are reinvested. Exempted UK I nvestors, such
be exempt from UK income tax on the income.

UK resident individuals are generally entitled to a d
exess income being taxed at 7. 5%, 32.5% and 38.1% fo
taxpayers rletspleadi beby. announced in March 2017 that t
reduced to A2,000 from 6 Aprei Ino20 I8, rbetd sthaloumgdaswr &:
due to the snap gener al election held in June 2017.

Sharehol ders within the charge to UK corporation tax \
di vidends paid to them im rlkesesp€acinpamny auahaisda Ceats@i mv ia

apply. Where the dividend is not exempt from UK corpor
is a company which directly or indirectl yhactonSharles Qloa
no credit wi || be available against a Sharehol der 6s
di stributions by the Company for any taxes suffered or

Capital Gains i Offshore Funds Tax Regime
Each Share Class is intended to meet the definition of

The reporting fund regime (which replaced the distribu
fund opts in and obtains reporting fund stat-uepot i magf
of fshore fund foK the«apuobpposdé&dandef Uhe framewor k, UK t
Classes that have reporting fund status are subject toc
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reportable income") attributable toisheibutheddi bgt i an
di sposal of their holding wil!/ be subject to tax as ca

HM Revenue & Customs (OHMRCO) can approve a fund (or
reporting fund:r elprovddtngr sf uindwsb pvoatl dt cmottax eors i nc-ome r €
reporting fund but any gains on disposal of their hol
The reporting fund regime came into effect on 1 Decemb

Capital Gains i Reporting Fund Status

The Directors of the Company intend to manage the aff
reporting fund regulations can apply to each Share CI
approve that the reporti nSghafruen dClraesgsu ltahtriooungsh oaug p Ityh et oS h

ownership of Shares in that Share Class, any gains rea
as capital gains and not i ncome.
The eadline for making an appel ircegtoiran nfgorf uan dShsarad uGl a

or three months from the date that the Shaamr &dmlsisc atsi
has een approved and reporting fund status has been g
subj ect to the fund continuing to comply with the re

d

of the first period of account for which the Share CIl a
h
b

submitting annuRQG trhesptordet aiol HMe Fundds annual report
made available to investors, avoiding serious breaches
of the regulations in a ten year period.

I ndividual s aremeé imdbkXxeonodUKtrnintuti ons and any report e

(6accumul ated reportable incomed). On subsequent di s
capital gains tax at 10% or 20% ( FY albg8/el 9i)n c odreep e nwdheenrt
chargeable gains (net of allowable | osses) in the tax
accumul ated reportable income which has been previousl
gains taxDipsapyaasbdles for this purpose can include reder
switching Shares from those that have reporting fund

fund status is not granted f or fa oSianaerres hGlpa stsh etnh r of uogh oit
(including any foreign exchange gains arising from the
Shares into Sterling) arising on the disposal of Shar
t akiaon, and be taxed at income tax rates (subject to n

Capital Gains i Non-Reporting Fund Status

Where a Share Class is an offshore fund for the purpos

been applapplifed, for and not granteaedc,poatSmagr d ubldasg awiu

fund status is required for the whole period of owners

gains subject to tax aserciapdtafl agunesship, rapdhagegdléa

status any gain accruing to the UK tax resident invest

Share Class will be taxed at that time as income and n
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Capital Gains i Exempt UK Investors

Exempt UK I nvestor s, such as registered pension schem
di vidend income and offshore income gains, and tax on
Share Class hed hmesem aerptoirfti ng fund by HMRC.

Capital Gains i Corporate Investors

Corporate investors within the charge to corporation t
benefit of indexation relief. Gai hsbeeabhpstedl ogat he pi
Share Class in question is certified as Od frsdporet iFug dfsu
Regi me' above. Corporate investors within -rtehpeorcthianrgg ef u
Share Classes wild.l also be subject to corporation tax
the benefit of indexation relief.

The Loan Relationships Regime
Persons within the charge to UK <corpormd i bax &taixons hmfu

corporate debt contained in the Corporation Tax Act 20
any time in an accounting period such a person hol ds
meaning ofanthermoelievons of the | oan relationship regi
that fund fails to satisfy the fAqualifying investments
treated for that accounstiunngd epre rai ocdr eadsi tiofr irte | vaeri eo nrsihg hpt
relationship regime. An offshore fund fails to satisfy
60% of the assets of the fund by mar ket udahge ObGompmnios e
gover nment and corporate debt securities or cash on d
ot her collective i nvest ments schemes whi ch, at any t
t hemsel vese shagtuiasifiyf ytilmg i nvestmentso test. The relevant
an offshore fund and, on the basis of the investment [
could be invested in governenendtr amsl cashpoomateepeditt serc
contracts or-qual ioftyhienrg ncoon | ecti ve i nvestment schemes

Agual i fying investmentso test. I'n that event waleist ya,s t h
within the | oan relationships regime with the result t
accounting period (including income, gains, profits an
or expense alnuea afcfcaoiurntv ngo basi s. Accordingly, such

Company may, depending on its own circumstances, i ncu
increase in the value of its hol diagai nosft Schoarrpeosr a(ta nd,
unrealised reduction in the value of its holding of Sh
wi || be breached for Funds investeldatpeddoendt maintil gs.i nHe
ratti onship regime is I|Iikely to apply to holders of bon
I n addition, dividends and other income distributions
interest where the fund fails tada.sdthiegfeyy otrlee @i dqualhief yC
satisfy the fAqualifying investmentso test, di vi dends &
Company wi || be treated for income tax purposes es 1int
20% for basic rate tax payers, 40% for higher rate tax
rate of income tax (FY 18/ 19). l ndi viduals who are ey

di vi dends.
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Other UK Tax Considerations

As it is intended that the Distributing Classes wil!/l d
anavoidance provisions which attribute income accruing
are not expectddrsooapphgres holthe Distributing Cl ass

The attention of individual s resident in the UK is dr
2007 whi ch cawdiad aarsc eangriovi si ons dealing wi t h t he tr
proonsiarmed at preventing the avoidance of income tax
in the transfer of assets or income to per so(ndreliewvd nutc
transactiTors@yovi si ome mayinvemddad st o ablamountofinccame i n r o
arising to the person abroad aenaaneanhtuabfbabesodrelev
e attention of companies resident in the UKnfooltada
reign companieso |l egislation contained in Part 9A of
10 (ATI OPAO) could apply whocaany sUKerebedemti ooempan
nnected or assdaixattednwiptuh poseds ordeemed to be inter

argeable profitssophgthe &ompagpyunting pheer i ©@admp ainfy, ias
ntrolled (ficontrolo is defined in Chapmepanil8s, Panti 9

D+ O O OO N
5 O~ 0O 0 OO0 T

others) who are resident i n the UKOof ompuerrasxoantsi otna kpeur
get her, one of whom is resident in the UK for taxati
d powernshby hwise persons control the Company, and t he
more than 55% ©f suUught $naedepbwers. The Achargeabl e pr
any of its capital gains anesase JFhkbjeffetd vartbeseng
render such companies | iable toe Utkhkad asp @da tpiroor it ax oif n

Share Cl ass.

Other UK Tax Considerations 1 Capital Gains

The attention of perfsoornst arxeastiidoemntp uirnp otshees UKs dr awn t o
the Taxation of Chargeable Gains Act 1992 (fisection 13
who has an interest in the Company as achpdretrimciipnactl oure
Sharehol der) at a time when any gain accrues to the
I nvest ment s) which constitutes a «cghaairngeiafb,l eatgat he os are
Company costrolied by five ér fewer persons or is under the control of participants who are directors

as to render the Company a body corporate that woul d,

purposesiclbeea company for these pampd3ewoullTther esoli si
person who is a Shareholder being treated for the pur
gain or offshore income gain accruing to the Company |
equal ropomei pn of the gain that corresponds to that
No liability under section 13 could be incurred by suc
an offshore income gain &aber aigmg egat éher €Cpmpaingn i of t

attributed wunder section 13 both to that person and t
purposes does not exceed one quarter of the gain.

Stamp Duty and Stamp Duty Reserve Tax

NeithemampKdsty nor stamp duty reserve tax wil!/ be pay
transfer Shares wil/l not be subject to stamp duty r esce
transfer remains outside the UK.

Other Tax Considerations
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HMRC may seek to cancel tax advantages from certain tr
2010. The Directors do not believe that any relevant t
sought from HMRC.

Di vi dends amady isnutfefreerstwi t hhol ding tax i mposed by the
Capital gains realised when investments are sold by th
taxes in certain countries. The E€Commardy elmanwdhet rhagel
treaties in many cases where there is a requirement th
Transfer taxes may be payable on the purchase of inves
German Tax Considerations

Cert@ernman tax consi dematcieonapmagwapsl,yo the German | no

(2018) and where such tchoinss iwdielrlaithheo hdsiesdcoledaspepdh gt Suppl em
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STATUTORY AND GENERAL INFORMATION

1. Incorporation, Registered Office and Share Capital
@ The Company was incorporated in Ireland on 23 Oc
variabl e capital, i mited l'iability and having

registration number 463628.

() The regosfiiecedof the Company i s p&22seanwrdsye nadt S3erc

Dublin 2, Il rel and.

(¢ On incorporation the authorised share capital of
1,000,000 Subscriber Shares o050, 0p0al, 0vOall,u0e0 Oo fs hSati
par value initially designated as participating

i ssue as Shares.

These Subscriber Shares may be repurchased by th

price will blkesStighdr p8harSe.
(d As of the date of this Prospectus, no capital o}
conditionally or unconditionally to be put wunder

(& Neither the Subscriber Shares rampttihoen padrgthitcsi.pat i

2.  Share Rights

@ Subscriber Shares
The hol ders of the Subscriber Shares shal/l

0] on a vote taken on a show of hands, be entitl
entitled to one vote per Subscriber Share;

(i) not be entitled to amnyn diesipeéendsofwhahtes ae vieal d
Shares; and

in the event of a winding up or dissolution of
to under ADistribution of Assets on a Liquidat

(iii)
() Shares
The hol ders of Shares shal/l

(i on a vemneomna&k show of hands, be entitled to or
entitled to one vote per whole Share;

i) be entitled to such dividends as the Directors
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in the event of a wi ndGonngp aunpy,o rh advies stohleu teinotni tolf
to under ADistribution of Assets on a Liquidat

(iii)

3.  Voting Rights

This is dealt with under the rights attaching to the S
above. Shar ehoil deeirwi dwhaol sarmay attend and vote at gener
Shareholders who are corporations may attend and vote
or by proxy.

At any gener al meeting on a skeswwbb fahdedsgeaar y ndohvde,:
person or (being a corporation) i's present by duly aut
every such hol der present as aforesaid or by proxy sha

To be dpasosredi nary resolutions of the Company in a genet
votes cast by the Shareholders voting in person or (
representative or by pr oxeysoatuttihoen niese tpirnogp oaste dwhi ch t he
A majority of not |l ess than 75% of the Sharehol ders pr
duly authorised representative or by proxy and (being
in orpdassta special resolution including a resolution

new Article and (ii) wind up the Company.

4. Memorandum of Association

The Memorandum of Association of the Compganys prheevicdod sl

i nvest ment in transferable securities and/ or ot her [ i c
Regul ations of capital raised from the public operat.
accordance Rewgthattihoens . The object of the Company s

Me morandum of Association which is available for inspe:

5. Articles of Association

Alteration of Share capital

The Company imaey tfor otm me by ordinary resolution increas
Shares or any of them into-dStvdrdes idfs &hlaaregerorammnuwn to,f
small er amount, or <cancel any aSkheanr ebsy neornty tpaekresno no.r Tahger
al so by speci al resolution from time to time reduce it

Issues of Shares

The Shares shall be at the disposal of the Direacktors a
of fer or otherwise deal with or dispose of them to su
may consider in the best interests of the Company.
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Variation of rights

Whenever the share capital is diwviglktds i ot oadyféleasat m&
abrogated with the consent in writing of the holders o
that c¢class, or with the sanction of a speci al resol ut i
t hat class of Shares and the necessary quorum shal/l b
hol ding Shares issued in that c¢class (and at the adjour

hol ding shares of that c¢class or his proxy).

The special rights attaching to any Shares of any <cl as
of shares expressly provide otherwise) be deemed to b
ranking equally therewith.

Transfers of Shares

@ Al transfers of Shares shalll be effected by an
Directors but need not be wunder seal or by suc
prescribe from time to time whertehes urcéenq urieraenmne natrse
Centr al Bank. No transfer of Subscriber Shares c:

of the Company.

(b)) The instrument of transfer of a share must be s
transferor shal Ir ebmmichedamed hol der of the share un
entered in the Companyés register of sharehol der s

(¢ The Directors may decline to register a transfer

depositle rmegi stered office of the Company toget'lt
the Directors to show the right of the transfer o
as to their requirements to prevemdmmioinreg tl @utnhidm
registration of transfers may be suspended for s
may determine provided al ways that such registreze
thirty days in any one year.

(d The Directeds nghalol reégi ster any transfer of a Sh:

0] they are aware ofr believe that such transfer
beneficial ownership of such Shares by a per sc
the Company toradukasterfyagonsequences,; oOfr

i)y to a person who is not already a Sharehol der i
transferee would not be the holder of a Mini mu

Directors

(a)Any Director who devotes specad aCompgdreyntmayn he pa
extra remuneration as the Directors may deter min

abov in relation to the Directordés Fees).

D

(b)A Director may hold any other office or pfhatceeof
of auditor) in conjunction with his office of Dirt
Company on such terms as the Directors may deterrt
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(c)Subject to the provisions of the Act, arsd tfhreovi
nature and extent of any materi al interest of hi s
(i )ymay be a party to, or otherwise interested ir

Company or any subsidiary or associated compan

(iimaye ba Director or other officer of, or empl c
arrangement wi t h, or ot her wi se interested i n
Company or in which the Company thereof is oth

(iishall nounbaebhe¢ by reason of his office, to t
derives from any such office or employment or
or from any interest in any such body corpor a
shaél |l bable to be avoided on the ground of any

(d)A Director shall not generally be permitted to v
of Directors on any resolution concer nriengt lay, maatn
interest which is materi al or a duty which <conf

Company. A Director shall not be counted in the |

such resolution on which thwei tihsstramtdi eigt itthlee d otre g

shall be entitled to vote (and be counted in th

certain matters in which he has an interest i ncl
ot her companys iinntwehriecsht ende, idi rectly or indirectly
of or beneficially interested in 10% or more of
or of the wvoting rights available to memhgths of
which his interest is derived).

() There is no provision in the Articles requiring
no share qualification for Directors.

Q) The number of Directors shall not be | ess than ¢tV

(9 The quor um foofr Dmereetcitnogrss may be fixed by the Dire
two (2).

() The office of a Director shal/l be vacated in any

(i)Yhe ceases to be a Director by virtue ofbyny pr
|l aw from being a Director;

(iiwithout prejudice to paragraph (i) above, the
in respect of such a Director;

(iihé¢ becomes a bankrupt or makes any arrangeme
generally

(ivin the opinion of a majority of the Directors
di sorder of discharging his duties as a Direct

(v)he resigns from his office by notice to the Co
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(vihe is convicted of ahhéenbDiceabbesotiéeacmi madt
such conviction he should cease to be a Direct

(viby a resolution oDi rae cntagrosr,i thye oifs hriesquweost ed t o

(viwifhhout prejudice to paragr alpihr e(cvtioir)s aabroev es ate

reasonabl e grounds that he no |l onger complies
in a code issued by the Central Bank from ti me
(i xhe shall for more than six (6) consecustsiwva wmbdn

the Directors from any meetings of the Directc
pass a resolution that he has by reason of suc

The Company may also, as a separate powew,simonascodr dar
ordinary resolution of the sharehol der s, remove any I
executive director) before the expiry of his period of
in theoArtiinclamy agreement between the Company and any

Borrowing powers

The Directors may exercise all the powers of the Compa
borrow for t he purpose of repur chasigmgeSharheas)g eamd
undertaking, property, assets or any part thereof. T h e

with the provisions of the Regul ations.

Dividends
No dividends are payable on the Subscriber Shares.

Subject tontshefprtcdwi sAict, the Company may by ordinary r
Share Cl asses, but no dividends shalll exceed the amoun
resolve and in any wevent on t het hwei ntda tngl urpe doefmptth eo nC @

di vidend which has remained unclaimed for six (6) year
relevant Fund.

Distribution of assets on a liquidation

(a)lf the Company shall be wpphg tUphbet heskbtgublatbe
manner as he thinks fit in satisfaction of credit
(b)The assets available for distribution among the

priority:

0) firstly, in the pahyaneSitarteos tdfe eheod hd ealsasosf aof e
the currency in which that <c¢class is designate
Il iguidator as nearly as possible equal (at a
to the Net AseseSharadueofofsuch class held by su
the date of commencement to wind up provided
in the relevant Fund to enable such payment t
any class dfheStearae e insufficient assets avail
such payment to be made recourse shal/l be had
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comprised within any of the Funds and not (sa
comprwiseldin any of the Funds;

(iigecondly, in the payment to the holders of eac
in the relevant Fund, such payment being made
h e ladn;d
(iitithirdly, in theaepasymdntt hteo Sthtae elsolof any bal anc
comprised within any of the Funds, such payme
of each Fund and within each Fund to the valu
number of Shaahsclhaessd. i n ea
(c)lf the Company shal/l be wound up (whether the [
the court) the Iliquidator may, with the authorit
required by the Act, d i svp edcei ea mohneg w hhoel emeontb earsy i ma
the Company, and whether or not the assets shal/l
for such purposes set such value as he deems f ai
property, amidnenalyowdedgwah division shall be carrie
di fferent classes of me mber s. The |l iquidator ma y
assets in trustees upon such trusts for tHh&ebene
authority, shall think fit, and the | iquidation
di ssol ved, but so that no member shall be compel
there is Iliability and any membér amgy aissett syctt ot
entitled, on his behalf.
Indemnities
The Directors (including alternates), Secretary and ot
of ficers shall be indemnified by theichhompraynwys wglai pst s
become | iable to by reason of any contract entered int
di scharge of his duties (other than in the case of fr
contr aetgl 6ogence) . The Administrator, the I nvest ment Mg
such indemnity from the Company under such terms and s
such entitlement to have rmemxaonuy svwei ttho a hwi evw sted smedt itrhge
costs thereof as shalll be provided wunder the Admini s

Agreement and the Depositary Agreement respectively.

The assets of the Company 6 she NetAssbsValgemfdhe Shares cal cul ati on

(@ The Net Asset Value of each Fund shall be the val u
the Iiabilities attributable to the Fund and subj ec

(b)) The assets of the Company and each of the Funds s

monies receivable for Shares allocated, al l cash i
accrued thereon and all a ccceomannt & roetceesi ,v add ret, i f(iidat e
promi ssory not es, (i) al | bonds, forward curre
convertibles, units of or participation in coll ect
debenture srtiopctki,ons uhsgcht s, warrants, futures contr a
contracts for differences, fixed rate securities,

the return and/ or repurchase amoiumde x,s prailcea |l @art erda't
i nstrument s and ot her i nvest ment s and securities
7
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Company, other than rights and securities issued b
distributions ¢vpdet refceavedndnamd not yet receive:
to stockholders on record on a date on or before t
determined, (v) all i ntleagarsitn g cca aerdi toine a negywd engd telr ye «
to the extent that the same is included or refl ecHt
other I nvestments of the Company, (vii) the establi
cost of issuing andheaiGoampduyiing Shataes af the sam
of f and (viii) all other assets of the Company of ¢
valued and defined from time to time by the Directoc

(c) The valuation priwveglpilirerg the bEompanydsn assets are a
(i)

t met hod of val uati on may
the Centr atlerBm nnkobnse yr engauri k

revi ematoife'ar hvei smmo ket sedl a
ut in accordamane with the

A. t he amortised cos
which comply with
funds and where a
wi || be carried o

B. money mar ket i nst rnnamweknets -nsiam engo nman &gt f und
valued on an amortised basis i meagwdaredmeemdses;

(i) the value of an I nvestment which is quoted, I
Mar ket shall (save in the specific cases set
|l ast traded price on such Reguwliatted rMarikietacax
with the terms of any relevant-m&ulpetl emente oI
| at e sma rik edt price as at the Valuation Point w
provided that:

A. if an I nvestment insalqguyotdeeda | tl iisnt eodn omo rneo rt h
Mar ket , the Directors may, in their absol
mar kets for the foregoing purposes (provid
that such market constit ultnewe stthnee nnha ionr nparrokv
fairest criteria for valuing such securitie
for future calculations of the Net Asset Va
the Directors otherwise deter mine;

B. in the cabepvedt memy which is quoted, i st
gul ated Market but in respect of which fo
t be available at any Relevant Ti
represent atheeef orhee svhadlule he t he
thereof estimated with care and in
association making a market in such |
Depositary) and/ or any odihretredc ompet et Dipree
approved for the purpmpmsle by the Depositary)

Re
no
be

e case of any Investment which is qu
ated Market but which was acquired at
hemaekevant he | evel of premium or dis
e taken into account when valuing sucl
es t hat t he adoption of such proceddLu
[ i

shing thd omr ovbad bulee trheealeiosfa
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the wvalue of any Il nvest ment whi ch i s not qu
Regul ated Mar ket shall be the probable reali s:
faith by a competent person, fimmsaoarchadaoeisat

(approved for t he pur pose by the Depositary)
appointed by the Directors (and approved for t

vy the value of any I nvestment whi chenidseda cwriltecd:
i nvest ment scheme/ mutual f u n Ne tAshsadlall ulre otf h es ulce
unit/ participation as published by the coll ect

(v the voafl ueeny prepaid expenses, cash dividends ¢
aforesaid and not yet received shalll be deeme
any case the Directors are of the opinion tha
in full in which case the value thereof shall
Directors (with the approval of the Depositar:
reflect the true value thereof;

(vi cash in hand and casah ucdeapoasti ttshesshralnonbienaVv ve
interest from the date on which the same were

(viiy treasury bills shall b-mawvlkétuepgriace tdie tch®s mal
same are traded or admitted tto, tprdVviInNdgedst mat
such price i s not avail abl e, same shall be
estimated with care and good faith by a compe
and approved for the purpose by the Depositary

(vii) bonds, dredteeng,ure stocks, certificates of depos
similar assets shall be valued at the | atest
mar ket on which these assets are traded or ad
is the sole market or in the opinion of t he D
assets in question are quoted or dealt in) pl
on which same were acquired. Not withstdnding
using bid prices obtained from pricing vendor s
where set out in the relevant Fund suppl ement
date on which same were acquired;

ix) the value of any excbangeadtradeddfopurens (i n
which are dealt in on a Regulated Mar ket shal
the market in question, provided that i f suc
reason or is unamerebeht abvievesr,al ued at the pr
estimated with care and good faith by a compe
and approved for the purpose by the Depositary

xX) the value of any OTC FDI contaachaspshakl obeave
the counterparty or by an alternative valuat:i
may be the I nvestment Manager) appointed by
Depositary for such purpose, or eyi sangp portchweed
t he Depositary. | f a derivative instrument [
counterparty, such price shal/l be verified at
counterparty (which may be the | npwersgaoeertbyMatnt
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Depositary I f a derivative instrument is val i
international best practice and adhere to the
established by bodies such asatD8€O0Ovahdati MA
reconciled on at |l east a monthly basis to a va
significant difference shall be promptly inves
Forward foreign exchange and interket ogabtatiwd
are freely available wildl be valued by referei
i s n o reqguirement t o have such prices i ndep
counterparty valuation). | f no, suohemasket age
contracts wild.l be valued in accordance with th

(x money market Il nvest ments of a Fund with a kno
mont hs and that have no specific secnrsediitviriys
may be valued wusing the amortised cost met ho
requirements of the Central Bank. The Director
review to take place of deviationatiben waed th
mar ket value of I nvestments in accordance with

xi) notwithstanding anyparfagrhaep hfso r etghoel n@i rseucbt or s \
the Depositary may adjust t he wval ue ouUr ranmycyl,
applicable rate of interest, maturity, market a
may deem relevant, they consider that such ad|j
thereof ;

(i) if in any case a partinabll ®r asvalab® vies pmnotvi dede
shall consider t hat some ot her met hod of val
relevant Il nvest ment then in such case the met!/
shall be such aasl It hdee cDidree cwtiotrhs tshhe approval of

xiv) notwithstanding the foregoing, where at any
Company has been realised or contracted to be
assets of the Compasnyet ntipé acet odmesurth recei va
in respect thereof provided that i f such amou
shall be the net amount estimated by the Dire
provided that sucdh iasdjaupsptrnoevnetd mbeyhkdohe Deposit a

xv) the Directors, may, in order to comply with a
the value of any assets of the Company in fi
manner different tol ashat set out in the Artic

(d)Any <certificate as to Net Asset Value of Shares
negligence or manifest error) by or on behalf of

6. Circumstances of a Winding Up

@ The Companwosumal lupbe n the following circumstance
0] by the passing of a spewp:al resolution for a w
7
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(i) wher
wher

(0]

the Company does not commence business
it suspends its business for a year;

(0]

(i) where the numbtal b§ membwrshe statutory mini mu

vy where the Company is wunable to pay its debts a
(vv where the appropriate court in Ireland is of t
powers of the Dierxeecrtcoirsse dhaivne abemeannner ooppr essi

(vi the appropriate court in lreland is of the o
Company should be wound up.

() The Depositary Agreement provides that whedrce t he

of termination and no new Depositary shal/l have |
within 120 days from the giving of such notice,
convene a gener al meeting of t hengCoampraensyo launtdi omr o
Company be wound wup. The Depositaryds appoint men
not however terminate unti |l revocation of the aut

7. Money Laundering

The Company haslatyedsponsiompli ance with money | aunder
existing Sharehol der s, potenti al subscribers for and t
and/ or to fulfil other requieemenysi sUptobvidadi ahdtoor
are fulfilled, the Directors reserve the right to wit
Shares.

In case of delay or failure to provide samniirsifsatcrteatror pn
take such action as they see fit including the right
Company wi | not pay/ settle the proceeds of any redem
failed to proevidekesad i sff atcteirry i denti ty.

8. Directorsodo I nterests

Joseph Kagan, Il an Kennedex enut il vaen cPrapgldoeyf eleasvee sd Iment  Man

0. Commissions

Save as disclosed under the heading AFees w@a,ndbrExkemnasees

or other special terms have been granted or are payab
sale of any capital of the Company.
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10. Material Contracts

The following contracts, not beingoupbpser @t bhusnhesasd
entered into by the Company and are, or may be, mater.i
(a)the DepositarTyh eAgDeepeonseinta.ry Agreement beatwweenlt Be,

(b)

(€)

Company and the Depositary under which the Depos

the Companyébés assets subject to overall supervis
time to time. This agreementf ptbei Degposhatr yhaei
unl ess and until terminated by the Company or th
t han 90 daysdéd written noti ce al though i n certa
terminated i mmediatel YVDelpostihar@Qomppavy ded that t h
Depositary shall continue in force until a repl a
has been appointed and provided further t hat i f
which t he rmDetpiofsieasartyhe Company of its desire to
Company notifies the Depositary of its intentio
Depositary shal/l have been appointed, t he eCompan
to wind up the Company or convene an extraordina
the Company at which there shall be proposed an

This Agreement contains certain (addmeaathesfi nt fz¢
empl oyees and del egates) which are restricted t
negligent or intentional failure of the Depositar

the Administrat iThhre Agmeoeninasigir & eZ2neé nMa2élh edween t he

Company and the Administrator pur suant to which

administrator to administer the affairs of the C
ti

Directors, ansd enda yf rboem atmeme t o me. This agreemen
of the Administrator wi || continue unl ess and
Admini strator giving to the other party not | ess
ciumtst ances the Agreement may be terminated i mmec
agreement contains certain indemnities in favou
empl oyees) which are restricted to rexclomndegf itnh
negligence, wi | ful defaul t or fraud of t he Adm
performance of its obligations and duti es.

the I nvest ment Management Agreement. The |l nvest me
the appoihémkenvestfmeéent Manager wil/l continue in f
either party giving to the other not l ess than
circumstances (e.g. the insolvency of ei)t htere pal
Agreement may be terminated forthwith by notice
I nvest ment Management Agreement contains indemni
other than for matters arisingvildy urleasdmudft .its r

11. Inspection of Documents

Copies of the following documents wil/ be available fo

on any day (excluding Saturdays, Sundays and public h

charge, from the registered office of the Company in D
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@ this Prospectus and any Supplement or addendum tt
() any KI I D;
(¢ the Memorandum and Articles of Association of the

(d the | atest aynenaurally arnedp ohratlsf( wH e nt hies LCwand)a.ny
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APPENDIX |

Stock Exchanges and Regulated Markets

With the exception of permitted investment in unlistec
outlined further in the Alnvestmentndnd Bbtrr owi ow, Reav
be restricted to those stock exchanges and markets |
thereto or revision thereof each of which stock exchal
recogni ssedopaenmnd tio the public. These stock exchanges an«
requirements of the Centr al Bank, it being noted that
mar kets and exchanges.

1. Stock exchanges in fantyheMeBbropeSamtEnioon, Nor way, I
Australia, Canada, Japan, Hong Kong, New Zeal and, S
2. The following stock exchanges:
in Argentina Bol sa de Comercio
Aires

Mer cado Abierto EIl e
in Bangl adesh the Dhaka Stock Exc

Ri o de Janeiro

in Brazil t he
BM&F BOVESPA

in Chile t he Santiago Stock
the Bolsa Electroni
in China the Shanghai St ock
the Shenzhen Stock
in Col ombia t heol sa de Val ores
in Egypt Egyptian Exchange (
in I ndia t he Nati onal Stock
I ndi a
t he Del hi Stock Exc
the Madras Stock EX
t he Mumbai St ock Ex
the Bangal ore Stock
the Calcutta Stock
t hlentceornnect ed St ock
Exchange of I ndia L
in I ndonesi a the I ndonesian Stoc
in | srael the Tel Aviv Stock
in Jordan the Amman Stock Exc

7

HERMES

INVESTMENT MANAGEMENT 93



Kenya

Mal ay
Maur i

Me x i c

Mor oc

Saudi
Singa

Sout h
Sri L
Thai l

Tai wa

Tuni si

Tur ke

UAE

Urugu

ppines

Ar abi a

por e

Afri

anka

and

ja)

ay

ca
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Nairobi Securities

t he Korea Stock E x
Mar ket)

Korean Exchange (KC
Beirut St ock Exchan
the Bursa Mal aysi a

The Stock Exchange

t he Bol s a Me xi cana
(Mexican Stock Exch

the Casabl BErRchaBgec
t he Nigerian Stock

t he Kar achi Stock
(Guarantee) Limited
the Lahore Stock EX
the I sl amabad Stock
the Bolsa de Valore
the Philippines Sto

the Moscow Exchange

Tadawul
the Singapore Excha

JSE Limited

the Colombo Stock E
the Stock Exchange

the Taiwan Stock EX
the Bourse de Tuni s
Borsa I stanbul

Abu Dhabi Securitie

Dubai Financi al Mar
NASDAQ Dubai
Dubai Mercantil e Ex

Bol sa de Valores de
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(b)

(€)

(d)

(e)

(f)

(9)
(h)

0

(k)
0

(m)

(n)

(0)
(p)

(a)

The

f
t h
t h

pu
fo

Prospectus

in Venezuel a the BoValaomdes de Ca

in Vietnam Ho Chi Mi nh Stock E

ol l owi ng
e mar ket
e mar ket

blication
reign cur

NASDAQ in t

t h
Re

e mar ket
serve Ban

e OTC mar
c.

e OTC mar
e $Sdders
al;er s

EASDAQ (Eur

NASDAQ Euro

e maokduc
blication
erling, f

Mt he Al te
change;

e OTC mar

e French
strument s

or HOSE)
Hanoi Stock Exchang
regul ated markets:

organised by the International Capital
conducted by Al i sdedc rmomedy inmartklkeed B aarsk
AThe Regulation of the Wholesale Cas
rency and bullion)o;

he United States;

in US Government Securredgduleast ednldywcttled
k of New Yor k;

ket in the United States regulated by

ket in the United States conducted by
and Exchanges Commission and by the

opean Association of Securities Dealer

pe (the European Association of Securi

ted by dAlisted money mar ket instituti
on AThe Regulation of the Whol esal e
oreign currency and bullion)o;

rnative Itrhwee UtKmenmtegMdrak etd iamd oper at e

ket in Japan regulated by the Securiti

mar k et for ATitres de Creance Negot

)

e OT Cetmairrk Canadi an Gover nment Bonds, regul at

sociation

e Second
ance;

of Canada;

Mar che of the stock exchange set up

e Korea Exchange (Futures Market);

e OTC mar
t he TKD

e Chicago

ketrnmelCzesdcynoiviei es-TermdBdnonMahlkeiShl
System;

Mercantil e Exchange (CME) and the Chi
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(n Sydney Futures Exchange (SFE);
(s) Hong Kong Futures Exchange (HFE); and

® Singapore Excl&®Xe¢.Limited

4, Any approved derivative market:
@ within the European Economic Area, Australi a, C
Switzerl and and the United States which is not |
() the following market s:
i Brazi|l t he Bol sa de Me r

Futuros Bovespa

in Mal aysi a the Mal aysia Derive
Berhad ( Mdex)
in Mexico the Mexican Derivat
in South Africa t he Sout h Africa
Exchange (SAFEX)
in Turkey t he Tur ki s hE xDcehrai nvgaet
The above nmaarksitsst ealréee wi t hcl es and are |listed in accor
Central Bank, it being noted the Central Bank does not
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APPENDIX I

FDIs/Efficient Portfolio Management

A.

T

O~ o o 35

Il nvest ment in FDI s

he following provisions apply whenever a Fund propose
ot | imited to, Futures, Forward Currency Braghaoargas@an
o manage inflation risk), Options, swaptions and Warr
he efficient portfolio management of any Fund or for
i sclosed in thnet Fpuonldiécsy )i.n vVehsetrnee it does intend to enga
he Company wil |l empl oy a risk management process to
ontinuous basis, the risk of allbuopem derithat iower@mdsdi
unddés portfolio. The Company will, on request, provid
he risk management met hods empl oyed, including the q
eewl opments in the risk and yield characteristics of tfF

he conditions and | imits for the use of such techniq
ol Il ows:

Where a Fund uses the commiitimeng! alpaoplr oaxpodwr ec,al ictus
relating to FDI must not exceed its total Net Asset
of the Net Asset Value of such Fund. The total gr os
usi ngcotntmd t ment approach, including investments of F
Val ue of a Fund. WheatRi sak ,Fudat alisless wiallluebe set out i

Position exposure to the underlyingnassansfefabDeé, s
or money mar ket instrument s, when combined where r
i nvest ment s, may not exceed . {Adiseguloati sgi pni Wloest me
case of i ndex bahsee dunrFdDelr Ipyrionvgi diendd etex i s one which mee
i ndi)ces

A Fund may invest in FDIs dealt in OTC provided th
institutions (with | egal personal i tguybjteycpti ctad | pr U a
supervision and belonging to categories approved by
Il nvest ment in FDIs are subject to the conditions anf¢

Counterparty Policy

Counterparties withMwhagmet heonmnbekBaimenof a Fund, tr

foll owing:

(0 a credit institution authorised in the European
States, Norway, | celand, Liechtenstein),;

i)y a credit institution asttheri edcdewi tthiam a Megnbatr o
the Basle Capital Convergence Agreement of July
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St ates) ;

(i) a credit institution authorised in Jersey, Guerns
i nvesfiemt aut horised in accordance with the Mar
an EEA Member State; or

(v is an entity subject to regulation as a Consol |

Securities and Exchange Commi ssi on.

In the casentoer paarty which is not a credit institu
reqguirements of t he Centr al Bank UCI TS Regul ati on
undertaken. Where the counterparty is subgdceccando
supervised by ESMA, t hat rating shall be taken int
counterparty i s2adorownglravedort occAmpar abl e rating) by
new credit assessment in Frebepeondeft akencwunheupadel

In the case of subsequent novation of OTC derivatiyv
foll owing:

l. the entities set out in paragraphs (i) to (iv) at

Il. a central counterparty (CE6R) ESMAhamideed Remgul at D
648/ 2012 on OTC derivatives, centr al counterpart
recognition by ESMA wunder Article 25 of EMI R, a
organisation by trrees CTormamo diigt YCofunti s si on or a cl ea
(both CCP).

C. Efficient Portf eOtimerMaTeacghenmieghtes and | nstruments

Where disclosed in a Fundds Suppl ement, the Compan
relating to cturantsifeesr acbride meney mar ket instruments f
purposes subject to the conditions imposed by the (
relate to transferable securities and momeypmapksesd
efficient portfolio management, including FDIs whicl
be understood as a reference to techniques and inst.]

@ they are economicatl ltyhepparneri eadléiecand vierm wa yg o st
() they are entered into for one or more of the foll
i) reduction of risk;
(i) reduction of cost;

(i) generation of additional capital or i ncome f
consiwittemtt he risk profile of the Fund and the

(c)their risks are adequately captured by the risk
(d)t hey cannot result in a change t o t he aluwndés

suppl ementary ri sks i n comparison to the gener.
document s.
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I n addition to entering into FDI for efficient port
employ (without I imit) techniques includnhdgseepurith
l ending for the purposes dadf oeflfyi cainednts uphg retcfto ltioo tnmaen .
Regul ations and the conditions set out below

(@ Repurchase/reverse repurchase agreements

(Arepo
may only be effected in accordance with nor

ma | me

(b) Wi thout prejudice to the provi siasrhs amal «cva srhe Iceotl il
Fund may be permitted to undertake repo transact
generated t hirwest nmehnet roef col tAaeemra&lpo Itmankiast ca
taken into consideration for the determination ¢
Bank UCI TS Regulations. Any gl obal exposure gener
created through the tlhee toft ad eroifv athiewesnmad®d®% mdt b
the Fund's Net Asset Va-loeesWherencbl hanert al BS S
return in excfesese orf ettunren rtihsek Fund must include,
exposur e:

() t henoaant received i f oash coll ater al is hel d;
(i)t he market value of the-ciasht comémt ecahcersnéedelidf

(¢ The <counterparty to a repo contract or stock I
requirements of the Cebnhionabk Baerke UGl T3 eRegulasse
undertaken. Where the counterparty is subject to
supervised by ESMA, t hat rating shall be taken i
counterparty it®2dowrihaegdadved or comparable rating)
agency, a new credit assessment in respect of t
del;ay

(d Repo contracts, stock borrowing or stock I endincg

| eding for the purposes of Regulatjon 103 and Reg

() The Company must have the right to terminate t he
demand the return of any or all of the secoueitie:
such notice is given, the borrower is obligated
days or other period as noramadl mar ket practice di

() A Fund may enter into stock l ending progr amme
I nteralatCeomt r al Securities Depositories Systems p
a guarantee from the system operator.

For the avoidance of doubt, the Company does not c
agreements and sffewuritheepulpodengof efficient port f
decided in the future to do, the relevant Suppl ement
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D. Coll ater al Policy

1. Al assets received by the Company on behalf of
management techniques shoul d be considered as
Company on behalf of a Fund in the eohthiequesfard:
OTC FDI transactions must comply with the criter:i
(@ Liquiciltlya:it er al received other than cash shoul

ket instruments (of any maturity) whied ar

ket or multilateral trading facility with
ckly at a priceatllratvailssatl oee Col Ipateer al

ply with the provisions of Regulation 74

(b) uat olohateecredlved should be valued on at |l eas
i bit high price vol atility shoul d not be
servative haircuts are in place. Col |l ater @
nt er parttsy pusoicregdur es, subject to any agree
ues and |iquidity risk and may pe subject t

<oo0o o<
®» 00 X

(©) r credoltl agtuearlailt yrecei ved should be of hi
mi nation (a) where the 1issuer is subject
upervised by ESMA that rating shal/l be t
ss) whédr éban issuer i s downgr atdeerdm becerl eodni t
gs by the credit rating agency referred

sment of tbeduwbedoubedrbay

Q- T 9 O —
nw L - S5 0O n
(¢]

w > o unwn - o

(d  Correlcactliloant:er al Irde chee viesds sehdouby an entity t hat
counterparty and is not expected to display a
e;rparty

@

(9]
o
c
>
—*

(e) cati on (Sausbsjeetc tc otnoc ethhiea abeecrrl@hw, s houl d b e
ed in terms of country, markets and |
of F20 W\oestf Aas s et Val ureuindWkra«mosed to di
rparties, the different baskets od col |
mi t of exposure to a single issuer. A F
erable securities and money market instr
one or more of its |l ocal anbhoointal e od:
one or more Member States belong. Any s
as six different issues, but securities frc
an 30 per cent of the Fusndibnst ennedte da stsheatt vaa | Fut
l'l'y coll ateralised in securities issued or ¢
t in t he rel evant Suppl ement . The Me mber

ternational bodies or gaar dret eaecicnegp t ®ac uarsi tcic
re than 20% of a Fundods Net Asset Val ue s

Suppl eaneadt

> <€ D @
- — D = 0 n

r
r
e
t
I

ans
e
h
t

370 T T =sWmWTNO TTQO0
OS> cc O T+ TT OO0 W T T
o

() |l mmedi ately available: coll ateral received sho
Company at anyeffiemenwiet h@utor approval from t he

7

HERMES

INVESTMENT MANAGEMENT 100
















































