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FIRST STATE GLOBAL GROWTH FUNDS
(constituted in the Republic of Singapore pursuant to a

Trust Deed dated 16 April 1998, as amended)

FIRST SUPPLEMENTARY PROSPECTUS DATED 2 MAY 2018

A copy of this First Supplementary Prospectus has been lodged with the Monetary Authority of
Singapore who takes no responsibility for its contents.

This First Supplementary Prospectus is supplemental to the replacement prospectus relating to the
First State Global Growth Funds (the “Scheme”) lodged with the Monetary Authority of Singapore
(“MAS”) on 15 December 2017 to replace the prospectus relating to the Scheme registered by the
MAS on 5 September 2017 and issued pursuant to Division 2 of Part Xlll of the Securities and
Futures Act, Chapter 289 of Singapore (the “Replacement Prospectus”).

Terms defined and references construed in this First Supplementary Prospectus shall have the same
meaning and construction ascribed to them in the Replacement Prospectus and references to
“Paragraph”, “Appendix” and “Schedule” are to the relevant Paragraph, Appendix and Schedule of the
Replacement Prospectus, unless otherwise indicated. This First Supplementary Prospectus should be
read and construed in conjunction and as one document with the Replacement Prospectus. To the
extent of any inconsistency between this First Supplementary Prospectus and the Replacement
Prospectus, the provisions of this First Supplementary Prospectus will prevail.

The purpose of this First Supplementary Prospectus is to amend the Replacement Prospectus to
reflect the establishment of a new Class of Units for the First State Bridge, namely, the Class A
(Monthly Distributing).

The following amendments to the Replacement Prospectus will take effect from the date of this
First Supplementary Prospectus:

1. Deleting in _its entirety the third paragraph appearing in Paragraph 10.1 and replacing the
same with the following:

“You may use cash, CPF monies (for CPFIS Included Sub-Funds only and as indicated in the
relevant Appendix) or SRS monies to purchase Units.”

2. Deleting in its entirety Paragraph 11.1 and replacing the same with the following:

“111  You may apply for Units via a regular savings plan with a minimum monthly
contribution of S$100 or US$100 for cash subscriptions or (for Sub-Funds included
under CPFIS and as indicated in the relevant Appendix) S$100 for CPF subscriptions
or S$100 for SRS subscriptions, upon satisfying the relevant Minimum Initial Class
Investment as provided in paragraph 10.4 above. You may cease participation in the
regular savings plan without penalty by informing the Manager or the relevant
approved distributor in writing not less than 30 days in advance.”



3.

Deleting in _its entirety the expense ratio table (and accompanying footnotes) appearing in

Schedule 1 and replacing the same with the following:

Sub-Fund Expense Ratio for the financial
year ended 31 December 2016
Stewart Investors Worldwide Equity Fund N.A.*
First State Asian Quality Bond 2.27%**
First State Global Infrastructure 1.88%
First State Global Resources 1.70%
First State Global Property Investments — Class A
. 1.97%
(Accumulation)
First State Global Property Investments — Class A
o 1.97%
(Distribution)
First State Dividend Advantage 1.74%
Stewart Investors Global Emerging Markets Leaders
1.79%
Fund
First State Bridge — Class A 1.47%
First State Bridge — Class A (Monthly Distributing) N.A***
First State Asia Opportunities Fund — Class A 2.24%
First State Asia Opportunities Fund — Class B 1.53%**
Stewart Investors Worldwide Leaders Fund 1.96%
First State Global Balanced Fund 1.72%
First State Regional India Fund 1.95%
First State Regional China Fund 1.72%
First State Asian Growth Fund 1.73%
First State Singapore Growth Fund 1.91%

* The expense ratio of the Stewart Investors Worldwide Equity Fund is not available as the
Sub-Fund has not been incepted as at the date of this Prospectus.

** Annualised figure.
*** Not available as the Class A (Monthly Distributing) was launched after 31 December 2016.

Appendix 8

(i) Deleting in its entirety the paragraphs under the sub-heading “CPFIS Inclusion” in the
“1. Investment Objectives, Focus and Approach” section and replacing the same with
the following:

“CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the
Medium to High Risk - Narrowly Focused — Regional - Asia category by the CPF
Board.



(ii)

(iif)

You can only purchase Class A Units using your CPF monies. You cannot
purchase Class A (Monthly Distributing) Units using your CPF monies.

The benchmark against which the performance of the Sub-Fund will be measured is a
composite comprising 50% MSCI AC Asia Pacific ex-Japan Index (Unhedged) and
50% JP Morgan Asia Credit Investment Grade Index (Hedged to S$).”

Deleting in its entirety the first table headed “Fees payable in relation to the Sub-
Fund” in the “2. Fees and Charges” section and replacing the same with the following:

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 4% (in respect of subscriptions
made using cash or SRS monies) and
3% (in respect of subscriptions into
Class A made using CPF monies)

Maximum: 5%

Realisation Charge Current: Nil, Maximum: 2%

Switching Fee Current: Amount equivalent to a 1%
Initial Service Charge of the new Sub-
Fund being switched into (subject to a
minimum of S$50), Up to a maximum of
the Initial Service Charge of the new
Sub-Fund being switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.25%; Maximum: 2.0%

Annual Trustee’s Fee Current: 0.075%; Maximum: 0.25% and
subject always to a minimum of
S$15,000

Performance Fee None

Deleting in its entirety the “3. Classes of Units” section and “4. Distribution Policy”
section and replacing the same with the following:

“3. Classes of Units

The Sub-Fund has established and offers two Classes of Units, namely, Class A
Units and Class A (Monthly Distributing) Units.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made
as well as the rate and frequency of distributions to be made.



Currently, in respect of the Class A Units, the Manager intends to make semi-annual
distributions on 28 February1 and 31 August each year and, in respect of the Class A
(Monthly Distributing) Units, the Manager intends to make monthly distributions on
the last Business Day of each month.

You should note that the intention of the Manager to make the distribution is not
guaranteed and the Manager may in future review the distribution policy depending
on prevailing market conditions.

The distribution payments will be funded by the Manager realising sufficient units
(shares) in the Underlying Sub-Funds to raise the total amount required for the
distribution payments. The Manager will manage the realisation of shares in the
Underlying Sub-Funds together with any dividends received from the Underlying Sub-
Funds so that the distribution payments to the Holders of the Sub-Fund are, to the
extent possible, sourced from the dividends received and any capital gains realised
for account of the Sub-Fund. Any deficit will be sourced from the Sub-Fund
Property (by realising sufficient shares in the Underlying Sub-Funds) and you
should note that distributions made out of the Sub-Fund Property will erode the
capital of the Sub-Fund and reduce the net asset value of its Units although it is
not the Manager's current intention to do so. The Manager will, in their
communication with the Holders in respect of each distribution payment,
inform the Holders of the proportion of the distribution which has been made
out of the capital of the Sub-Fund.”

! Distributions will be made on 29 February should that be the last Business Day in the month of February in the relevant year.



FIRST STATE GLOBAL GROWTH FUNDS

First Supplementary Prospectus lodged pursuant to the Securities and Futures Act, Chapter
289

Signed:

Michael Stapleton

Director

Signed:

Chris Turpin

Director

Signed:

Joe Fernandes

Director



This Prospectus dated 15 December 2017 is a replacement prospectus lodged pursuant to Section
298 of the Securities and Futures Act, Chapter 289 of Singapore, which replaces the previous
prospectus for the First State Global Growth Funds registered by the Monetary Authority of Singapore
on 5 September 2017



FIRST STATE GLOBAL GROWTH FUNDS
DIRECTORY

Manager
First State Investments (Singapore)
Company registration number: 196900420D
38 Beach Road
#06-11 South Beach Tower
Singapore 189767

Trustee
HSBC Institutional Trust Services (Singapore) Limited
Company registration number: 194900022R
21 Collyer Quay
#13-02 HSBC Building
Singapore 049320

Custodian
The Hongkong and Shanghai Banking Corporation Limited
1 Queen’s Road Central

Hong Kong

Auditor
PricewaterhouseCoopers LLP
8 Cross Street
#17-00 PWC Building
Singapore 048424

Solicitors to the Manager
Allen & Gledhill LLP
One Marina Boulevard #28-00
Singapore 018989




Solicitors to the Trustee
Shook Lin & Bok LLP
1 Robinson Road
#18-00 AIA Tower
Singapore 048542




FIRST STATE GLOBAL GROWTH FUNDS

TABLE OF CONTENTS

1. Basic INformation ... ——————— 1
2. 1V =T B Vo 1= .4 U= o | 7
3. The Trustee and the Custodian...........cccririmmniinir i ————— 10
4, Other Parties ..o s 11
5. Structure of the SCheme ........ccovii i ———— 11
6. Investment Objective, Focus and Approach ..o scccceccrens s ssccssseeeeeeee e 12
7. CPFIS Included Sub-FUNds ........cccccciiiiminiimii s s 14
8. Fees and Charges..... ..o s s e e 14
9 L= € 15
10. Subscription and Issue of UNits ..o 15
1. Regular Savings Plan.........cccoiiiiiiin s 21
12. Realisation of UNits ..........ccociiiiiiii e 22
13. Switching of UNIts ... s 25
14. Obtaining Prices of UNIts ... 26
15. Suspension of Valuation/Dealings ..........cccoeiiiiiiiiimmnii s e 27
16. Performance of the Sub-Funds..........cccocvimiiiini 28
17. Soft Dollar Commissions/Arrangements ...........oocccimmmnriiinnicnssmr s 28
18. Conflicts of Interest........ccccevimiiiiii i ———————— 29
19. =T o Lo ] o 30
20. Queries and ComPIaINtS .......cccooiieiiiiiicr s 30
21. Other Material INformation ... s 30
SCHEDULE 1 - PERFORMANCE OF THE SUB-FUNDS/UNDERLYING SUB-FUNDS .............. 33
Appendix 1 - Stewart Investors Worldwide Equity Fund..............ccooiiiiiiiiiicicinceeeeeeaes 44
Appendix 2 - First State Asian Quality Bond ... 48
Appendix 3 - First State Global Infrastructure...............o s 52
Appendix 4 - First State Global Resources..........o. e snnnes 55
Appendix 5 - First State Global Property Investments .............ccoooiiiiiiiiiiiicneeeeeeee 58
Appendix 6 - First State Dividend Advantage..........c.ccooimriiiiiiiiinmii e 62
Appendix 7 - Stewart Investors Global Emerging Markets Leaders Fund ................ccccc......... 66
Appendix 8 - First State Bridge.........ccooi e 69
Appendix 9 - First State Asia Opportunities Fund ...........cccccooriiiiiii s 74
Appendix 10 - Stewart Investors Worldwide Leaders Fund.........cccccoecccevmemmrerinsccccssseeeenesnnnns 77
Appendix 11 - First State Global Balanced Fund ..........cccccoiiiccciemriinnsscccceeeere s snee e 81
Appendix 12 - First State Regional India FuNnd...........ccccomiiiiiiiiimmiiein s sssee e e 86
Appendix 13 - First State Regional China Fund .........cccccmiiiiicccimmiiin e ssnee e 89




Appendix 14 - First State Asian Growth Fund...........cccciimiiiicciicrnir e 93

Appendix 15 - First State Singapore Growth Fund............ccccciimmiiiiiiccccere e 96
SCHEDULE 2 - RISKS......cooiiiiieeiee e s s s s se e smssens s s e e e e e e s mesmesemeseme e e e e e e e snnnas 99
SCHEDULE 3 - OTHER INFORMATION RELATING TO THE UNDERLYING SUB-FUNDS ....132
GLOSSARY OF TERMS .........ooiiieieeierree e e sseesemesee s s e e s me s s s me s e e e e e e s emesemeseme e e e e sanesnnan 135




FIRST STATE GLOBAL GROWTH FUNDS

Each Sub-Fund offered in this Prospectus is an authorised scheme under the Securities and Futures
Act (Chapter 289) of Singapore. A copy of the Registered Prospectus (as defined in paragraph 1.2
below) has been lodged with and registered by the Monetary Authority of Singapore (the “Authority”)
and a copy of this Prospectus has been lodged with the Authority. The Authority assumes no
responsibility for the contents of this Prospectus. Registration of the Registered Prospectus by the
Authority and lodgement of this Prospectus with the Authority does not imply that the Securities and
Futures Act (Chapter 289) of Singapore (the “SFA”), or any other legal or regulatory requirements
have been complied with. The Authority has not, in any way, considered the investment merits of the
Sub-Funds. The meanings of terms not defined in this Prospectus can be found in the deed of trust (as
amended or supplemented from time to time) constituting the Sub-Funds.

1. Basic Information
1.1 Name of the collective investment scheme

The collective investment scheme offered in this Prospectus is known as First State Global
Growth Funds (the “Scheme”). The Scheme currently offers for subscription the sub-funds
referred to in paragraph 5.1 (the “Sub-Funds”) and is constituted in Singapore.

1.2 Date of registration and expiry date of Prospectus

This Prospectus is a replacement prospectus lodged with the Authority on 15 December 2017.
This Prospectus replaces the prospectus for the Scheme that was registered with the
Authority on 5 September 2017 (the “Registered Prospectus”) and shall be valid for 12
months after the date of registration of the Registered Prospectus (i.e., up to and including 4
September 2018) and shall expire on 5 September 2018.

1.3 The Trust Deed

(a) The trust deed relating to the interests being offered for purchase is dated 16 April
1998 (the “Original Deed”). The Original Deed has been modified by the following
deeds:

Deed Dated

First Supplemental Deed 12 June 1998

Second Supplemental Deed

18 December 1998

Third Supplemental Deed

29 September 1999

Fourth Supplemental Deed

16 December 1999

Fifth Supplemental Deed

15 March 2000

Sixth Supplemental Deed

7 December 2000

Seventh Supplemental Deed

26 December 2001

Eighth Supplemental Deed

24 May 2002

Amended and Restated Deed

1 October 2002

First Amending Deed

12 May 2003

Second Amending Deed

1 July 2003

Third Amending Deed

18 May 2004




(c)

Deed Dated

Fourth Amending Deed 3 November 2004
Fifth Amending Deed 16 February 2005
Sixth Amending Deed 11 July 2005

Seventh Amending Deed 2 November 2005
Eighth Amending Deed 2 November 2007

First Supplemental Deed to the Eighth

Amending Deed 28 July 2008

Ninth Amending Deed 31 October 2008
Tenth Amending Deed 1 April 2009
Eleventh Amending Deed 30 October 2009
Twelfth Amending Deed 10 March 2011
Thirteenth Amending Deed 29 September 2011
Fourteenth Amending Deed 11 September 2012
Fifteenth Amending Deed 10 September 2013
Sixteenth Amending Deed 17 January 2014
Seventeenth Amending Deed 24 February 2014
Eighteenth Amending Deed 9 September 2014
Nineteenth Amending Deed 7 September 2015
Twentieth Amending Deed 2 November 2015
Twenty-First Amending Deed 8 April 2016
Twenty-Second Amending Deed 6 September 2016

Twenty-Third Amending and Restating

Deed 5 September 2017

Twenty-Fourth Amending and Restating

Deed 13 December 2017

The Original Deed as amended by the above deeds is referred to as the “Deed”. The
parties to the Deed are First State Investments (Singapore) (the “Manager”) and
HSBC Institutional Trust Services (Singapore) Limited (the “Trustee”).

The Deed is binding on the Manager, the Trustee and all Holders (and all persons
claiming through Holders as if they had each been a party to the Deed).

You may inspect the Deed at the registered address of the Manager at 38 Beach
Road, #06-11 South Beach Tower, Singapore 189767 during usual business hours
(subject to such reasonable restrictions as the Manager may impose). A copy of the
Deed shall be supplied by the Manager to any Holder upon request at a charge of
S$25 per copy of the document (or such other amount as the Trustee and the
Manager may from time to time agree), such charge being payable to the Manager.
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1.5

Accounts and reports

You may obtain the latest semi-annual and annual reports, semi-annual and annual accounts,
and auditor’s report on the annual accounts relating to the Sub-Funds from the Manager at 38
Beach Road, #06-11 South Beach Tower, Singapore 189767. You may also download the
latest semi-annual and annual reports, semi-annual and annual accounts, and auditor’s report
on the annual accounts from the Manager’s website at www firststateinvestments.com.

Disclaimer and other important information

(a) The Manager accepts full responsibility for the accuracy of the information set out in
this Prospectus. The Manager confirms, having made all reasonable enquiries, that to
the best of its knowledge and belief, there are no other facts the omission of which
would make any statement in this Prospectus misleading.

(b) This Prospectus does not constitute an offer or solicitation for the purchase of Units to
any one 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. This Prospectus may
be used only in connection with this offering of Units by the Manager or its approved
distributors.

(c) Investment in the Sub-Funds requires consideration of the normal risks involved in
investment and participation in securities. Details of the risks involved are set out in
paragraph 9 of this Prospectus.

(d) You should seek independent professional advice to ascertain (i) the possible tax
consequences, (ii) the legal requirements, (iii) any foreign exchange restrictions or
exchange control requirements which you may encounter under the laws of the
countries of your citizenship, residence or domicile, and which may be relevant to your
subscription, holding or disposal of Units, (iv) any restrictions or requirements under
the Central Provident Fund (Investment Schemes) Regulations and the terms and
conditions in respect of the CPF Investment Schemes issued by the CPF Board (as
the same may be amended, modified or supplemented from time to time), and (v)
should be aware of and observe all applicable laws and regulations of any relevant
jurisdiction that may be applicable to you.

(e) Units of the Sub-Funds have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the “Securities Act”) or the securities laws of
any of the states of the U.S., nor is such registration contemplated. The Units may not
be offered, sold or delivered directly or indirectly within the U.S. to, or for the account
or benefit of, United States Persons (within the meaning of the Regulation S under the
Securities Act (“Regulation S”)). Units of the Sub-Funds are being offered to non-
United States Persons (including investors in Singapore) in offshore transactions
outside the U.S. in reliance on Regulation S. Units of the Sub-Funds may not, except
pursuant to a relevant exemption, be acquired or owned by, or acquired with the
assets of an ERISA Plan. An ERISA Plan is defined for these purposes as (i) any
employee benefit plan within the meaning of section 3(3) of the United States
Employee Retirement Income Securities Act of 1974, as amended (“ERISA”) and
subject to Title | of ERISA, or (ii) any individual retirement account or plan subject to
Section 4975 of the United States Internal Revenue Code of 1986, as amended (for
purposes of this paragraph, a “plan”); or (iii) any entity or account whose underlying
assets include assets of a plan by reason of a plan's investment in such entity or
account.




(f)

(9

@)

Neither the Scheme nor the Sub-Funds have been or will be registered under the US
Investment Company Act of 1940, as amended.

Investment in Units by or on behalf of United States Persons is not permitted.

The Manager has the power to impose such restrictions as it may think necessary for
the purpose of ensuring that Units are not acquired or held directly or beneficially by
any United States Person (other than pursuant to an exemption available under U.S.
law).

The Sub-Funds are not currently qualified for sale, and the Sub-Funds and the
Manager are neither registered nor exempt from registration as a dealer, adviser or
investment fund manager, in any province or territory of Canada. Any investment in
Units by or on behalf of a person resident or otherwise located in Canada is
prohibited. From time to time the Manager may accept investment from such persons
at its discretion.

No application has been made for any of the Sub-Funds to be listed on any stock
exchange.

Some of the information in this Prospectus is a summary of corresponding provisions
in the Deed. You should read the Deed for further details and for further information
which is not contained in this Prospectus.

The Manager may be required to withhold parts of certain payments to certain Holders
as required by local laws, regulations or contractual obligations with other jurisdiction’s
tax authorities, such as the U.S. Internal Revenue Service (“U.S. IRS”).

The Manager may be required to account for tax on the value of the Units redeemed
or transferred at the applicable rate unless it has received from the Holder a
declaration in the prescribed form confirming that the Holder is not a Singapore
resident.

The Scheme will be required to identify whether any of the Holders are “Specified
United States Persons” under the tax laws of the U.S. or are non-U.S. entities with
one or more Specified United States Persons as “substantial United States owners”,
and may be required to disclose information to the relevant tax authorities including
the identity, value of holdings and payments made to such persons. The Scheme may
also be required to withhold on payments made to such persons as set out in the
section headed “Realisation of Units” and “Switching of Units”.

For the purposes of this section, a Specified United States Person generally will
include, subject to certain exceptions, (a) an individual who is a citizen or resident of
the U.S., (b) a partnership or corporation (including any entity treated as a partnership
or corporation for U.S. tax purposes, such as a limited liability company) organized in
or under the laws of the U.S. or any state thereof (including the District of Columbia),
(c) any estate the income of which is subject to U.S. tax regardless of its source, and
(d) any trust if (i) a court within the U.S. is able to exercise primary supervision over
the administration of the trust and (ii) one or more United States persons have the
authority to control all substantial decisions of the trust. A person’s status under US
tax and securities laws can be complex. If you are unsure of your status under US
law, you should seek your own advice prior to subscribing for Units.

The Manager reserves the right to repurchase such number of Units held by a Holder
as may be necessary to discharge the tax liability arising. The Manager reserves the
right to refuse to register a transfer of Units until it receives a declaration as to the

4



Holder’s residency or status in the form prescribed by the Manager.

The Manager may be required to collect additional information from Holders,
throughout the duration of the relationship between the Manager and the Holders, as
required by local laws, regulations or contractual obligations with other jurisdictions’
tax authorities, such as the U.S. IRS.

In addition to collecting additional information, the Manager may require Holders to
provide self-certifications or additional documents as required by local laws,
regulations or contractual obligations with other jurisdictions’ tax authorities, such as
the U.S. IRS.

You should note that you may only purchase Units from the approved distributors of
the Manager. If you purchased Units through the Manager, you may sell Units through
the Manager. If you purchased Units through an approved distributor, you may only
sell Units through the same approved distributor. You should note that Units are sold
in accordance with the provisions of this Prospectus and the Deed. Please see
paragraph 10 of this Prospectus for more details.

Holders and prospective investors should be aware that under certain provisions of
the US Hiring Incentives to Restore Employment Act and US Treasury Regulations
made thereunder (together, as amended from time to time, “FATCA”), a 30%
withholding tax (a “FATCA Deduction”) may be imposed on certain payments made
to the Scheme and/or the Sub-Funds of US source income (including dividends and
interest) (from 1 July 2014) and gross proceeds from the sale or other disposal of
property that could give rise to US source interest or dividends (from 1 January 2019)
unless the Scheme and/or the Sub-Funds comply with FATCA. It is the intention of the
Manager to so comply. To comply, the Scheme and/or the Sub-Funds, will be required
to, amongst other things, annually report information relating to the identity of
“Specified US Persons” (generally persons who are US taxpayers) who hold, directly
or indirectly, interests in the Sub-Funds and/or the Scheme and details relating to their
holdings to the Inland Revenue Authority of Singapore who will in turn automatically
exchange this information with the U.S. IRS, pursuant to the requirements of the
Intergovernmental Agreement (“IGA”) between the United States and Singapore in
connection with the implementation of FATCA (the “US-Singapore IGA”) and related
Singapore implementing legislation, official guidance.

Under the terms of the current US-Singapore IGA, the Scheme and/or the Sub-
Fund(s) will not be required to make withholdings of tax on payments made to Holders
or to close recalcitrant accounts. However, in circumstances where, for example, it is
identified that Units are held directly or indirectly by Specified US Persons for FATCA
reporting purposes, the Manager at its discretion may choose to redeem the Holder’s
interest in any of the Sub-Funds and such Holder to transfer such interest to a person
who is not a Specified US Person and/or beneficially owned/controlled by any
Specified US Persons and who is permitted in all other respects by the terms of this
Prospectus to be an eligible Holder. The application of FATCA, the US-Singapore
IGA, including the withholding rules and the information that may be required to be
reported, may be subject to change. To the extent the Scheme and/or the Sub-Funds
however suffers US withholding tax on its investments as a result of FATCA, or is not
in a position to comply with any requirement of FATCA, the Manager acting on behalf
of the Scheme and/or the Sub-Funds may take any action in relation to a Holders
investment in the Scheme and/or the Sub-Funds to redress such non-compliance
and/or to ensure that such withholding is economically borne by the relevant Holder




(t)

(u)

whose failure to provide the necessary information or to become a participating
foreign financial institution or other action or inaction gave rise to the withholding or
non-compliance, including compulsory redemption of some or all of such Holders
holding of Units in the Scheme and/or the Sub-Funds.

It should be noted that a number of jurisdictions have entered into or are committed to
entering into Competent Authority Agreements (“CAAs”) for the automatic cross-
border exchange of tax information on a bilateral or multilateral basis, similar to the
US-Singapore IGA, including under a regime known as the OECD Common Reporting
Standard (“CRS”). Singapore will commence the automatic cross-border exchange of
tax information under the CRS in 2018 where such information exchanges are to be
carried out on a bilateral basis with jurisdictions which Singapore has signed CAAs
with, subject to certain conditions. Under these measures, the Scheme and/or the
Sub-Funds may be required to report information relating to Holders and related
persons, including their identity and residence, and the income, sale or proceeds
received by Holders in respect of the Units.

While the Scheme intends to satisfy its obligations under FATCA and CRS and the
associated implementing legislation in Singapore to avoid the imposition of any
FATCA Deductions and/or financial penalties and other sanctions, the ability of the
Scheme to satisfy such obligations will depend on receiving relevant information
and/or documentation about each Holder and the direct and indirect beneficial owners
of the Units (if any). There can be no assurance that the Scheme will be able to
satisfy such obligations in relation to the Sub-Funds.

The Manager reserves the right to require any additional documentation or information
from Holders and applicants for the purposes of complying with its obligations under
FATCA and CRS and any similar automatic exchange of tax information regimes. By
signing the application form to subscribe for Units in the Scheme, each affected
Holder is agreeing to provide such information upon request from the Scheme and/or
the Sub-Fund(s) or its delegate. If a Holder, or any related party, fails to provide such
information in a timely manner and/or causes the Scheme to suffer a FATCA
Deduction or other financial penalty, cost, expense or liability, or if the Scheme or a
Sub-Fund is required to make a FATCA Deduction from payments to Holders as a
result of the action or inaction of such Holders, whether as a result of the non-
provision of such documentation or information or otherwise, this may result in
mandatory redemption or transfer of Units, or such other appropriate action permitted
to be taken by the Manager. Holders refusing to provide the requisite information or
documentation to the Manager may also be reported to the Inland Revenue Authority
of Singapore and that information exchanged with other overseas tax authorities.

You should consult your own tax advisers on the requirements applicable to you
under the FATCA and CRS regimes.

Holders and applicants are also recommended to check with their distributors and
custodians as to their intention to comply with FATCA and CRS.

Commonwealth Bank of Australia (the “Bank”) and its subsidiaries (including, without
limitation, the Investment Manager, the Distributors and the Sub-Investment
Managers) are not responsible for any statement or information contained in this
document. Neither the Bank nor any of its subsidiaries (including the Manager)
guarantee the performance of the Sub-Funds or the repayment of capital by the Sub-
Funds. Investments in the Sub-Funds are not deposits or other liabilities of the Bank




1.6

1.7

2.2

or its subsidiaries, and the Sub-Funds are subject to investment risk, including loss of
income and capital invested.

Appendix or Appendices to this Prospectus

The general provisions which apply to the Sub-Funds are set out in the main body of this
Prospectus. The provisions which are specific to each Sub-Fund are set out in the Appendix to
this Prospectus relevant to that Sub-Fund.

Glossary

The meaning of some of the terms and abbreviations used in this Prospectus can be found in
the Glossary of Terms at the end of this Prospectus.

Management
The Manager

The manager of the Scheme is First State Investments (Singapore), whose registered office is
at 38 Beach Road, #06-11 South Beach Tower, Singapore 189767. The Manager is regulated
in Singapore by the Monetary Authority of Singapore. The Manager has been managing
collective investment schemes and discretionary funds in Singapore since 1969.

Directors and key executives of the Manager
Directors
Michael Stapleton

Michael Stapleton is currently a Joint Managing Partner of First State Stewart (Asia), a
business division of First State Investments (“FSI”). Mr Stapleton sits on the board of directors
of each of FSI's main operating entities in Singapore and Hong Kong.

Prior to the creation of the First State Stewart (Asia) business line on 1 July 2015, Mr
Stapleton was FSI's Managing Director, Asia Pacific, responsible for clients, business
development and operations in the region and for institutional business in Australia and New
Zealand.

Prior to joining FSI in 1998, Mr Stapleton commenced his career at JP Morgan Investments in
Australia, as a member of the Institutional Business Team.

Mr Stapleton holds a Bachelor of Economics from Monash University in Melbourne and is a
Chartered Financial Analyst charter holder.

Mr Stapleton is a Hong Kong resident.
Chris Turpin

Mr Turpin is currently the Regional Managing Director of FSI EMEA, responsible for clients,
business development and operations in the region. He also has oversight of FSI's Global
Marketing and Responsible Investment strategies and functions. Prior to his appointment as
Regional Managing Director in February 2013, Mr Turpin was Global Head of Product for FSI.

Mr Turpin sits on the boards of directors of each of FSI’'s main operating entities in EMEA,
Singapore and Hong Kong and of many of FSI's collective investment schemes.

Prior to joining FSI in September 2003, Mr Turpin was a Director of Product Management at
Northern Trust Asset Management, having commenced his career at Price Waterhouse in
London, specialising in the investment management industry.
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Mr Turpin holds an MA (Hons) from the University of Edinburgh and is an Associate of the UK
Society of Investment Professionals, a Regular Member of the Chartered Financial Analyst
Institute and a Chartered Alternative Investment Analyst.

Mr Turpin is a UK resident.
Joe Fernandes

Dr Fernandes is currently Managing Director of FSI Asia, responsible for the management of
FSI's business in the region. He is also the global head of FSI's Investment Product and
Solutions group, responsible for the management and development of FSI's investment
products globally. Dr Fernandes sits on the board of directors of each of FSI's operating
entities in Asia including Singapore and Hong Kong.

Prior to joining FSI in May 2001, Dr Fernandes was an Investment Consultant with Mercer in
Melbourne, Australia.

Dr Fernandes holds a PhD in Mathematical Physics from Monash University.
Dr Fernandes is a Singapore resident.

Key Executives

There are no key executives apart from the Directors.
Management of the Underlying Sub-Funds

The Scheme is an umbrella unit trust offering for subscription the Sub-Funds set out in
paragraph 5.1.

Each Sub-Fund is a feeder fund which invests all or substantially all of its assets into a
corresponding sub-fund or corresponding sub-funds (each an “Underlying Sub-Fund” and,
collectively, the “Underlying Sub-Funds”) under the:

(i) First State Global Umbrella Fund plc., an umbrella fund domiciled in Dublin, Ireland
(the “Dublin Umbrella Fund”); or

(i) First State Investments ICVC, an umbrella fund domiciled in England and Wales (the
“‘E&W Umbrella Fund”).

It should be noted that the name of each of the Underlying Sub-Funds include the brand
name, First State or Stewart Investors, of the particular team of portfolio managers within the
Investment Manager of the Underlying Dublin Sub-Funds, the relevant Sub-Manager of the
Underlying Dublin Sub-Funds, the Investment Manager of the Underlying E&W Sub-Funds or
the relevant Sub-Manager of the Underlying E&W Sub-Funds (each term as defined below)
who manage the Underlying Sub-Funds. You may on request to the Manager obtain
information about the identity and performance of the particular portfolio management team in
respect of an Underlying Sub-Fund.

Dublin Umbrella Fund

The investment manager of the Underlying Sub-Funds of the Dublin Umbrella Fund is First
State Investments (Hong Kong) Limited (the “Investment Manager of the Underlying Dublin
Sub-Funds”).

The Investment Manager of the Underlying Dublin Sub-Funds may appoint one or more
approved sub-investment managers (collectively, the “Sub-Managers of the Underlying
Dublin Sub-Funds”) to manage the assets of an Underlying Dublin Sub-Fund.
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As at the date of this Prospectus, the approved sub-investment managers are:

(a) First State Investment Management (UK) Limited;
(b) First State Investments (Singapore); and
(c) Colonial First State Investments Limited.

You may on request to the Manager obtain a list of the Sub-Manager(s) of the Underlying
Dublin Sub-Funds for each Underlying Dublin Sub-Fund (if applicable), further information
concerning the Sub-Managers of the Underlying Dublin Sub-Funds (and any sub-investment
managers which may in turn be appointed by them) and any changes to such
information. Details of all of these appointments by the Investment Manager of the Underlying
Dublin Sub-Funds shall be disclosed in the periodic reports of the Dublin Umbrella Fund. The
Investment Manager of the Underlying Dublin Sub-Funds remains responsible for the acts and
omissions of the Sub-Managers of the Underlying Dublin Sub-Funds and any other delegate
as if such acts or omissions were its own.

E&W Umbrella Fund

The investment manager of the Underlying Sub-Funds of the E&W Umbrella Fund is First
State Investment Management (UK) Limited (the “Investment Manager of the Underlying
E&W Sub-Funds”).

The Investment Manager of the Underlying E&W Sub-Funds has full power and authority
under its investment management agreement to delegate any and all of its discretions and
powers under the investment management agreement to any person (referred to as the “Sub-
Managers of the Underlying E&W Sub-Funds”), provided that the Investment Manager of
the Underlying E&W Sub-Funds shall remain fully responsible to the Authorised Corporate
Director (“ACD”) of the E&W Umbrella Fund for the acts and omissions of any such person.
Such delegation is subject to the approval of the ACD.

In this regard, the Investment Manager of the Underlying E&W Sub-Funds shall only appoint
the approved sub-investment managers as Sub-Managers of the Underlying E&W Sub-Funds.

As at the date of this Prospectus, the approved sub-investment managers are:
(a) First State Investments (Hong Kong) Limited;

(b) First State Investments (Singapore); and

(c) Colonial First State Asset Management (Australia) Limited.

You may on request to the Manager obtain a list of the Sub-Manager(s) of the Underlying
E&W Sub-Funds for each Underlying E&W Sub-Fund (if applicable), further information
concerning the Sub-Managers of the Underlying E&W Sub-Funds (and any sub-investment
managers which may in turn be appointed by them) and any changes to such information.

Track record of investment managers and sub-managers of the Underlying Sub-Funds
(i First State Investments (Hong Kong) Limited

First State Investments (Hong Kong) Limited is domiciled in Hong Kong and has been
managing collective investment schemes and discretionary funds since 1988. It is
regulated in Hong Kong by the Securities and Futures Commission in Hong Kong.




(i) First State Investment Management (UK) Limited

First State Investment Management (UK) Limited is domiciled in the United Kingdom.
The company was incorporated on 3 July 1970. Activities of the company include
managing collective investment schemes and discretionary funds which it has been
doing since incorporation. It is authorised and regulated in the United Kingdom by the
Financial Conduct Authority.

(iii) First State Investments (Singapore)
Please refer to paragraph 2.1 above.

(iv) Colonial First State Investments Limited (“Colonial First State”) and Colonial
First State Asset Management (Australia) Limited (“CFSAMAL?”)

Colonial First State and CFSAMAL are both wholly owned subsidiaries of the
Commonwealth Bank of Australia. The Commonwealth Bank of Australia is a public
company listed on the Australian Stock Exchange and is one of the world’s leading
financial services groups. As wholly-owned subsidiaries of the Commonwealth Bank
of Australia, Colonial First State and CFSAMAL have access to the benefits (such as
the transfer of knowledge as well as back end and legal support) of the
Commonwealth Bank of Australia group.

Colonial First State

Colonial First State is one of Australia’s leading wealth management groups and has
been managing money across all major asset classes including Australian and global
shares, property, fixed interest, credit and infrastructure since 1988.

CESAMAL

CFSAMAL was incorporated as a public company limited by shares on 10 May 2005.
It holds an Australian financial services licence from the Australian Securities and
Investments Commission (licence no 289017) authorising it to advise on financial
products and to engage in asset management services in Australia since 1 July 2005.

Past performance of the Manager and the investment managers and sub-managers of
the Underlying Sub-Funds is not necessarily indicative of their future or likely
performance.

The Trustee and the Custodian

The Trustee for the Scheme is HSBC Institutional Trust Services (Singapore) Limited, whose
registered address is at 21 Collyer Quay, #13-02 HSBC Building, Singapore 049320. The
Trustee is regulated in Singapore by the Monetary Authority of Singapore.

The Custodian of the Scheme is The Hongkong and Shanghai Banking Corporation Limited,
whose registered address is at 1 Queen’s Road Central, Hong Kong. The Custodian is
regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission
of Hong Kong.

The Trustee has appointed the Custodian as the global custodian to provide custodial services
to the Scheme globally. The Custodian is entitled to appoint sub-custodians to perform any of
the Custodian’s duties in specific jurisdictions where the Scheme invests.

The Custodian is a global custodian with direct market access in certain jurisdictions. In
respect of markets for which it uses the services of selected sub-custodians, the Custodian
shall act in good faith and use reasonable care in the selection and monitoring of its selected
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4.2

4.3

4.4

sub-custodians.

The criteria upon which a sub-custodian is appointed is pursuant to all relevant governing laws
and regulations and subject to satisfying all requirements of The Hongkong and Shanghai
Banking Corporation Limited in its capacity as global custodian. Such criteria may be subject
to change from time to time and may include factors such as the financial strength, reputation
in the market, systems capability, operational and technical expertise. All sub-custodians
appointed shall be licensed and regulated under applicable law to carry out the relevant
financial activities in the relevant jurisdiction.

Other Parties
Investment advisers

The Manager may, subject to prior approval from the relevant authorities, appoint entities
within the Commonwealth Bank of Australia group of companies as investment advisers to the
Manager. No fees will be payable to the investment advisers out of any Sub-Fund Property.

The Registrar

The registrar of the Scheme is HSBC Institutional Trust Services (Singapore) Limited (the
“‘Registrar’). The register of Holders can be inspected at 20 Pasir Panjang Road (East
Lobby), #12-21 Mapletree Business City, Singapore 117439 during usual business hours
(subject to such reasonable closure and such reasonable restrictions as the Registrar may
impose but so that not less than two hours in each Business Day shall be allowed for
inspection).

The Auditor

The auditor for the Scheme is PricewaterhouseCoopers LLP, whose registered address is at 8
Cross Street, #17-00 PWC Building, Singapore 048424.

Manager’s delegates
The Manager has delegated:

(a) its valuation function in respect of the Sub-Funds to HSBC Institutional Trust Services
(Singapore) Limited; and

(b) certain administrative functions in respect of the Sub-Funds to First State Investments
(Hong Kong) Limited and Colonial First State Investments Limited.

Structure of the Scheme
Umbrella fund

The Scheme is an umbrella unit trust currently offering Units in the following sub-funds for
subscription:

(i) First State Global Resources;

(i) First State Global Property Investments;

(iii) First State Dividend Advantage;

(iv) Stewart Investors Global Emerging Markets Leaders Fund;
(v) First State Bridge;

(vi) First State Asia Opportunities Fund (formerly known as First State Asia Innovation
Fund);

11



5.2

(vii) Stewart Investors Worldwide Leaders Fund,;
(viii)  First State Global Balanced Fund;

(ix) First State Regional India Fund;

(x) First State Regional China Fund;

(xi) First State Asian Growth Fund;

(xii) First State Singapore Growth Fund;

(xiii) First State Global Infrastructure;

(xiv)  Stewart Investors Worldwide Equity Fund; and
(xv) First State Asian Quality Bond,

(each a “Sub-Fund” and together the “Sub-Funds”).

It should be noted that the name of each of the Sub-Funds include the brand name, First State
or Stewart Investors, of the particular team of portfolio managers within the Investment
Manager of the Underlying Dublin Sub-Funds, the relevant Sub-Manager of the Underlying
Dublin Sub-Funds, the Investment Manager of the Underlying E&W Sub-Funds or the relevant
Sub-Manager of the Underlying E&W Sub-Funds who manage the Underlying Sub-Funds into
which the Sub-Funds invest. You may on request to the Manager obtain information about the
identity and performance of the particular portfolio management team in respect of an
Underlying Sub-Fund.

Fund structure

The Sub-Funds (other than the First State Global Resources, the Stewart Investors Global
Emerging Markets Leaders Fund and the First State Global Infrastructure), as feeder funds,
invest all or substantially all of their assets into a corresponding sub-fund or corresponding
sub-funds under the Dublin Umbrella Fund (as defined in paragraph 2.3 above) and managed
by First State Investments (Hong Kong) Limited.

The First State Global Resources, the Stewart Investors Global Emerging Markets Leaders
Fund and the First State Global Infrastructure, as feeder funds, invest all or substantially all of
their assets into corresponding sub-funds under the E&W Umbrella Fund (as defined in
paragraph 2.3 above) and managed by First State Investment Management (UK) Limited.

The Sub-Funds (other than the First State Bridge, the Stewart Investors Global Emerging
Markets Leaders Fund, the First State Dividend Advantage, the First State Global Resources,
the First State Global Infrastructure, the Stewart Investors Worldwide Equity Fund and the
First State Asian Quality Bond) were converted from being funds that were directly invested,
into feeder funds with effect from 18 October 2002. The First State Global Property
Investments was converted from being a fund that was directly invested, into a feeder fund
with effect from 17 January 2014.

Investment Objective, Focus and Approach

The investment objectives, focus, approach and other features specific to each Sub-Fund are
set out in the following Appendices to this Prospectus:

Sub-Fund Appendix
Stewart Investors Worldwide Equity Fund Appendix 1
First State Asian Quality Bond Appendix 2
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6.2

6.3

6.4

Sub-Fund Appendix

First State Global Infrastructure Appendix 3
First State Global Resources Appendix 4
First State Global Property Investments Appendix 5
First State Dividend Advantage Appendix 6
Stewart Investors Global Emerging Markets Leaders Fund Appendix 7
First State Bridge Appendix 8
First State Asia Opportunities Fund Appendix 9
Stewart Investors Worldwide Leaders Fund Appendix 10
First State Global Balanced Fund Appendix 11
First State Regional India Fund Appendix 12
First State Regional China Fund Appendix 13
First State Asian Growth Fund Appendix 14
First State Singapore Growth Fund Appendix 15

The Deed provides for circumstances in which the Manager may change the investment policy
of a Sub-Fund. Where a Sub-Fund is a feeder fund, the Manager may, with the prior written
approval of the relevant authorities and the Trustee and upon giving not less than one month’s
prior written notice to the Holders concerned, change the investment policy of that Sub-Fund
from investing in the stated Underlying Sub-Fund(s) to investing in other schemes having
substantially the same investment objective. The Manager is also entitled, with the prior
written approval of the Trustee and upon giving not less than one month’s prior written notice
to the Holders concerned, to convert a Sub-Fund which is a feeder fund, to one that invests
directly in investments that are substantially representative of the investment objectives of the
Underlying Sub-Fund(s) in which it was previously invested. The Manager is further entitled,
with the prior written approval of the relevant authorities and the Trustee and upon giving not
less than one month’s prior written notice to the Holders concerned, to convert a Sub-Fund
which invests directly in Investments, to a feeder fund which invests all or part of its assets in
one or more funds having substantially the same investment objective as the Sub-Fund.

Other than as provided above, other changes to the investment objective or policy of a Sub-
Fund which are significant will require the approval of Holders by Extraordinary Resolution.

The Sub-Funds currently do not intend to carry out securities lending or repurchase
transactions but may in the future do so, in accordance with the applicable provisions of the
Code.

Use of Financial Derivative Instruments

(i) The Manager may use financial derivative instruments for the purposes of hedging
existing positions in the portfolio of any of the Sub-Funds or for efficient portfolio
management purposes. The financial derivative instruments which may be used
include, but are not limited to, purchased options, written options, futures, currency
forwards, contracts for difference and credit derivatives. Where such instruments are
financial derivatives on commodities, such transactions shall be settled in cash at all
times.
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7.2

8.2

(i) The Manager will ensure that the global exposure of each Sub-Fund to financial
derivatives or embedded financial derivatives will not exceed 100% of that Sub-Fund’s
net asset value at any time (or such other percentage as may be allowed under the
Code). Such exposure will be calculated using the commitment approach as
described in, and in accordance with the provisions of, the Code. If a Sub-Fund nets
its over-the-counter financial derivative positions, the Manager will have obtained the
legal opinions as stipulated in paragraph 5.15 of Appendix 1 of the Code.

(iii) The Manager will ensure that the risk management and compliance procedures are
adequate and have been or will be implemented and that it has the necessary
expertise to manage the risks relating to the use of financial derivatives. The Manager
shall be entitled to modify the risk management and compliance procedures and
controls from time to time as they deem fit and in the interest of the Sub-Funds,
without prior notice to the Holders.

CPFIS Included Sub-Funds

Some of the Sub-Funds are included under the CPFIS. Details are set out in the relevant
Appendix for each of these Sub-Funds.

The CPF interest rate for the Ordinary Account (OA) is based on the 12-month fixed deposit
and month-end savings rates of the major local banks. Under the CPF Act, the CPF Board
pays a minimum interest of 2.5% per annum when this interest formula yields a lower rate.

The interest rate for the Special and Medisave Accounts (SMA) is pegged to the 12-month
average yield of 10-year Singapore Government Securities (10YSGS) plus 1%. The interest
rate to be credited to the Retirement Account (RA) will be the weighted average interest rate
of the entire portfolio of Special Government Securities (SSGS) the RA savings are invested in
which earn a fixed coupon equal to the 12-month average yield of the 10YSGS plus 1% at the
point of issuance.

As announced in September 2016, the Singapore Government will maintain the 4% per
annum minimum rate for interest earned on all SMA and RA monies until 31 December 2017.
Thereafter, interest rates on all CPF account monies will be subject to a minimum rate of 2.5%
per annum (unless the Singapore Government extends the 4% floor rate for interest earned on
all SMA and RA monies).

The CPF Board will pay an extra interest rate of 1% per annum on the first S$60,000 of a CPF
member’s combined balances, including up to S$20,000 in the OA. Only monies in excess of
S$$20,000 in the OA and S$40,000 in the Special Account can be invested under the CPFIS.

In addition, CPF members aged 55 and above will also earn an additional 1% interest on the
first S$30,000 of their combined CPF balances (with up to $$20,000 from the OA).

The applicable interest rates for each of the CPF accounts may be varied by the CPF Board
from time to time. Subscriptions using CPF monies shall at all times be subject to, amongst
other things, regulations and such directions or requirements imposed by the CPF Board from
time to time.

Fees and Charges

The fees and charges payable in relation to each Sub-Fund are set out in the relevant
Appendix for each Sub-Fund.

Where applicable, the Initial Service Charge and the Realisation Charge may be retained by
the Manager for its own benefit or all or part of such charge may be paid out to and retained
by approved distributors of the Sub-Funds. Any commission, remuneration or other sum
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8.4

8.5

10.

101

payable to agents in respect of the issue or sale of any Units will not be added to the price of
such Units but shall be paid by the Manager. Any rounding adjustments will be credited to the
relevant Sub-Fund.

The Manager may at any time differentiate between investors as to the amount of the Initial
Service Charge and the Realisation Charge payable (subject to the maximum permitted under
the Deed) or allow discounts on such basis or on such scale as the Manager shall deem fit.

All marketing, promotional and advertising expenses in relation to the Sub-Funds will be borne
by the Manager and not charged to the Sub-Fund Property.

You should note that approved distributors of the Manager through whom you subscribe for
Units may (depending on the specific nature of services provided to you) impose other fees
and charges that are not disclosed in this Prospectus. You should therefore check with such
distributors as to whether any additional fees and charges are imposed.

Risks

The general and specific risks of investing in the Sub-Funds are set out in Schedule 2. You
should consider these risks carefully before making any investment decisions.

Subscription and Issue of Units

If you apply to subscribe for Units, the Manager and/or its approved distributors may require a
detailed verification of your identity for the purpose of conforming to the customer due
diligence measures for the prevention of money laundering. The Manager and its approved
distributors reserve the right to request from you such information as the Manager or the
approved distributor determines to be necessary to carry out the verification. If you delay or
fail to produce any such information, the Manager and/or its approved distributors may refuse
to accept your application and any subscription monies received.

How Units may be purchased and paid for

You should note that Units may only be purchased from the approved distributors of the
Manager.

You may purchase Units at the prevailing Issue Price by submitting an application form to
approved distributors or through the website of the approved distributors (if applicable). Your
application for Units should be accompanied by such documents as may be required by the
approved distributors and the subscription monies in full.

You may use cash, CPF monies (for CPFIS Included Sub-Funds only) or SRS monies to
purchase Units.

In addition to Singapore Dollars, the approved distributors may in their discretion accept
payment for cash subscriptions for Units in other currencies (each, a “Foreign Currency”).
Currently the only Foreign Currency accepted by the Manager is US Dollars. The price in the
Foreign Currency will be calculated by converting the Singapore Dollar price to its equivalent
amount in the Foreign Currency based on the exchange rate used in the daily fund valuation.

If you are using your CPF monies to purchase Units, you will have to instruct the Approved
Bank or the CPF Board (as the case may be) to request for monies to be withdrawn from your
CPF Investment Account or CPF Special Account to pay for your subscription of Units.

If you are using your SRS monies to purchase Units, you will have to instruct the SRS
Operators to withdraw monies from your SRS Account to pay for your subscription of Units.

15



10.2

10.3

If you purchase Units with your CPF monies or SRS monies, you should note that such Units
are not transferable except where your CPF Ordinary Account, CPF Special Account or SRS
Account (as the case may be) has been closed.

Applications by internet

Certain approved distributors may offer Units to members of the retail public via the internet
subject to applicable law, regulations, practice directions and other requirements by the relevant
authorities. By making an electronic online application for the subscription of Units on or through
the website of an approved distributor, or by an application form printed from such a website,
you confirm that:-

0] you have read a copy of this Prospectus; and
(i) you are making the application for the subscription of Units while being present in
Singapore.

You will have to pay for any charges imposed by the relevant approved distributor in
connection with your application for the subscription of Units via the internet in addition to the
Initial Service Charge. Such charges will not be taken out of any Sub-Fund Property.

During any period when the issue of Units is suspended, the application for subscription of
Units via the internet will either be suspended or not entertained.

In an application for the subscription of Units via an electronic online application or via an
application form printed from the website of an approved distributor, the Trustee will not be
responsible in any way to ensure compliance with applicable laws, regulations, practice
directions and other requirements by the relevant authorities in relation to the offer of Units via
the internet nor will the Trustee be responsible for ensuring compliance with the provisions as
stated in this paragraph.

Classes of Units

The Manager may establish Classes of Units within the Sub-Funds. Different Classes within a
Sub-Fund have different features. Where a new Class is established, the Manager may at its
discretion re-designate any existing Class as long as there is no prejudice to existing Holders
of such Class.

The Classes of Units established for each Sub-Fund are set out in the relevant Appendix for
the Sub-Fund. Currently, only Class A Units and Class B Units are being offered in relation to
the First State Asia Opportunities Fund and only Class A Units are being offered in relation to
the other Sub-Funds. First State Asia Opportunities Fund’s Class A Units and Class B Units
have different Minimum Initial Class Investment, Minimum Subsequent Class Investment and
Minimum Class Holding amounts and are subject to a different Annual Investment
Management Fee.
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The Minimum Initial Class Investment and Minimum Subsequent Class Investment
amounts

The Minimum Initial Class Investment and Minimum Subsequent Class Investment amounts
are as follows:

Class A Class B
Mini Initial CI
inimum Initial Class S$1,000 or US$1,000 S$500,000
Investment
Mini
inimum Subsequent S$100 or US$100 S$100
Class Investment

Pricing and Dealing Deadline

The dealing deadline is at 5.00 p.m. Singapore time on any Dealing Day (the “Dealing
Deadline”) or such other time on or prior to such Dealing Day as the Manager may from time
to time specify after consultation with the Trustee.

Save for the initial Issue Price during any initial offer period (as may be indicated in the
Appendix of the relevant Sub-Fund, if applicable), as Units in each Sub-Fund are issued on a
forward pricing basis, the Issue Price of Units will not be ascertainable at the time of
application.

If your application for subscription is received before the Dealing Deadline on a Dealing Day,
Units will be issued at the Issue Price for that Dealing Day. If your application is received after
the Dealing Deadline on a Dealing Day or on a day which is not a Dealing Day, Units will be
issued at the Issue Price for the next Dealing Day.

You should however note that the deadline by which applications for subscriptions must be
received may vary amongst approved distributors. You should therefore confirm with the
relevant approved distributor the applicable deadline.

How the number of Units allotted is determined
The number of Units allotted will be calculated once the Issue Price has been ascertained.

The following is an illustration of the number of Units that a Holder of a Sub-Fund will receive
based on an investment amount of $1,000, a notional Issue Price of $1.0015 (the actual Issue
Price of the Units will fluctuate according to the Value of the Sub-Fund Property) and
assuming an Initial Service Charge of 5%:-

$1,000 - $50 = $950 + $1.0015 = 948.58
o) |ie:
Gross 5% Inl't'al Net Notional Issue Number of
Investment Service Investment Price Units
Sum Charge* Sum

*The current Initial Service Charge applicable to each Sub-Fund is stated in the
relevant Appendix for each Sub-Fund.

N.B. All numerical figures used for the purpose of this illustration are hypothetical
and are not indicative of the future or likely performance of any Sub-Fund.
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The Manager may from time to time give a discount or discounts on the Initial Service Charge
payable by prospective investors in accordance with the provisions of the Deed. The Manager
reserves the right to differentiate between applicants as to the quantum of discount or
discounts given to them provided that no such discount shall exceed the Initial Service
Charge.

Confirmation of purchase

A subscription confirmation note will be sent to Holders within 14 days of the Manager's
receipt of the applications accepted.

Distribution Reinvestment Mandate

You may at the time of an initial application for Units make a request on the application form to
elect for the automatic reinvestment of all but not part of the net amount of distributions to be
received by you, in the purchase of further Units of the same Sub-Fund (a “Distribution
Reinvestment Mandate”).

Once you submit a Distribution Reinvestment Mandate to a distributor, the Distribution
Reinvestment Mandate will apply to all of the Units of that Sub-Fund then held by you at any
particular time in your account with that distributor.

Such Distribution Reinvestment Mandate will continue to apply until you withdraw it. Failure to
re-elect a Distribution Reinvestment Mandate at the time of any subsequent purchase of Units
of the same Sub-Fund with that distributor shall not constitute a withdrawal of the Distribution
Reinvestment Mandate.

You may withdraw a Distribution Reinvestment Mandate by giving the Manager or the relevant
distributor a specific notice in writing on any Business Day up to (and including) the date of
any particular distribution.

If you withdraw your Distribution Reinvestment Mandate, the distribution to be made to you will
be the relevant amount in cash available for distribution in respect of your holding of Units.
The cash distribution will be made to you via cheque payment or credit to your CPF
Investment Account or CPF Special Account or SRS Account as relevant.

You should also note that your Distribution Reinvestment Mandate will automatically be
deemed to be withdrawn if you have fully redeemed your Units in that Sub-Fund after any
distribution date. Accordingly, any distribution to be made to you will be the relevant amount in
cash available for distribution due to you. The cash distribution will be made to you via
cheque payment or credit to your CPF Investment Account or CPF Special Account or SRS
Account as relevant.

Issue of Units

(a) The Manager has the exclusive right to effect the creation and issue of Units in respect
of the Sub-Funds or Classes and the acceptance or non-acceptance of applications
for purchase of Units is at the absolute discretion of the Manager acting in consultation
with the Trustee and in the best interests of the relevant Sub-Fund or Class.

(b) The Manager may in accordance with the Deed, from time to time, offer to members of
the retail public Units of a Sub-Fund or any Class at a fixed price equal to the Issue
Price of a Unit of that Sub-Fund or that Class.
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10.10 Cancellation of subscriptions by new subscribers

(a)

If you are a new subscriber (as defined in paragraph 10.10(b) below), the provisions in
this paragraph 10.10 will apply to you. A new subscriber has the right to cancel his
subscription of Units (which shall include an agreement to participate in a regular
savings plan (“RSP”) under paragraph 11 of this Prospectus, where applicable) within
7 calendar days of the date on which he signed the subscription agreement or such
other longer period as the Manager or its approved distributors (as the case may be)
may allow or the Authority may prescribe (the “Cancellation Period”).

A “new subscriber” is an investor who:
0] is an individual;

(i) is not an existing participant in the relevant Sub-Fund who is purporting to
cancel a subsequent subscription of Units made after the Cancellation Period
applicable to his initial subscription of Units based on the records of the
Manager or its approved distributors at the time of subscription; and

(iii) is not an existing participant in the relevant Sub-Fund participating in the RSP
and effecting a second or subsequent payment towards the RSP based on
the records of the Manager or its approved distributors at the time of
subscription.

The new subscriber must exercise his right to cancel his subscription of Units within
the applicable Cancellation Period by submitting a cancellation request to the relevant
approved distributor by hand or post. The relevant date for determining whether a
cancellation has been exercised within the Cancellation Period is the date on which
the cancellation request was delivered by hand or was posted (as determined by its
postmark). Where the last day of the Cancellation Period falls on a Sunday or a public
holiday in Singapore, the Cancellation Period is deemed to be extended to the next
calendar day, not being a Sunday or public holiday in Singapore. The Cancellation
Period shall not be extended notwithstanding that valuation of or dealing in Units of a
Sub-Fund may be suspended in accordance with paragraph 15 hereof.

(i) During the initial offer period of a Sub-Fund, a cancellation request received
by the approved distributors on or before 5.00 p.m. on a Business Day shall
be deemed to have been received on that Business Day. A cancellation
request received by the approved distributors after 5.00 p.m. on a Business
Day, or on a day which is not a Business Day, shall be deemed to have been
received on the next Business Day.

(i) After the close of the initial offer period of a Sub-Fund, a cancellation request
received by the approved distributors on or before the Dealing Deadline on a
Dealing Day will be deemed to have been received on that Dealing Day. A
cancellation request received after the Dealing Deadline on a Dealing Day, or
on a day which is not a Dealing Day, will be deemed to have been received
on the next Dealing Day.

The proceeds arising from the cancellation of a subscription of Units under this
paragraph 10.10 (the “cancellation proceeds”) will be paid within the time periods set
out in paragraph 12.5 below (or such other period as the relevant authorities may
require from time to time) after the Dealing Day on which the original cancellation
request is received by the Manager, unless:
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(i the determination of the amount of cancellation proceeds has been
suspended pursuant to the provisions of the Deed. In such event, the
payment of the cancellation proceeds will be deferred until after the end of the
suspension; or

(i) for a subscription of Units made using CPF/SRS monies, cleared funds from
the Approved Bank/CPF Board/SRS Operator have not been received by the
Manager. In such event, the payment of the cancellation proceeds will be
deferred until after the cleared funds are received.

During the initial offer period of a Sub-Fund, the cancellation proceeds payable in
relation to the cancellation of a subscription of Units under this paragraph 10.10 will be
equal to the Original Subscription Amount (as defined below).

Save for the initial offer period of a Sub-Fund, the cancellation proceeds payable in
relation to the cancellation of a subscription of Units under this paragraph 10.10 will be
determined as the lower of:

(i) the Market Value (as defined below); or
(ii) the Original Subscription Amount (as defined below),

and any excess in the Market Value over the Original Subscription Amount, or in the
Original Subscription Amount over the Market Value (as the case may be), will be
retained by the relevant Sub-Fund. A new subscriber therefore takes the risk for any
price changes in the net asset value of the relevant Sub-Fund if he cancels his
subscription of Units.

The Manager is also entitled to deduct from the cancellation proceeds any expenses
incurred in cancelling the subscription so long as such expenses are reasonably
related to the original subscription and its subsequent cancellation.

“Market Value” in relation to Units, the subscription of which is being cancelled by a
new subscriber, means the value of such Units on the relevant Dealing Day calculated
as the aggregate of (a) the total value of such Units based on the Realisation Price on
such Dealing Day calculated in accordance with the provisions of the Deed without
deducting the Realisation Charge (if any), and (b) the total Initial Service Charge paid
for such Units.

“Original Subscription Amount” in relation to Units, the subscription of which is
being cancelled by a new subscriber, means the total amount (including the Initial
Service Charge) paid by the new subscriber for the subscription of those Units.

New subscribers should note that the published Realisation Price is indicative in
nature and can change during the period between the submission and processing of
the cancellation request.

In the case where a new subscriber has more than one subscription and chooses to
cancel one or more (but not all) of his subscriptions to which he has a right to cancel,
the cancellation of the new subscriber’s subscription(s) must not result in the new
subscriber holding fewer Units than the Minimum Class Holding for the relevant Sub-
Fund.

The Realisation Charge, if any, will not be imposed on a new subscriber who
exercises his right to cancel his subscription of Units.
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(i) Any distributions declared but not paid to the new subscriber, who has cancelled his
subscription of Units, will be due to the new subscriber in accordance with the
provisions of the Deed (whether or not an election for such distributions to be
reinvested has been made by the new subscriber).

)] A new subscriber may choose to realise his Units under paragraph 12 of this
Prospectus instead of cancelling his subscription of Units but should note that he will
not be able to enjoy the benefits of cancellation under this paragraph 10.10 (i.e. there
will be no refund of the Initial Service Charge, a Realisation Charge may be imposed
and the realisation proceeds may be lower than the cancellation proceeds if the
appreciation in the Value of the Units is less than the Initial Service Charge).

A new subscriber may choose to switch his Units under paragraph 13 of this
Prospectus instead of cancelling his subscription of Units but should note that if he
chooses to switch his Units:

(i) there will be no refund of the Initial Service Charge paid for the Units
subscribed;
(i) it is not certain whether he will be in a better or worse position if he chooses to

switch his Units instead of cancelling his subscription of Units;
(iii) a switching fee may be imposed, if applicable; and

(iv) he may not be entitled to a right to cancel the units in the Sub-Fund that he
has switched into.

(k) Paragraphs 12.1(b) and 15 shall apply with the necessary changes to the cancellation
of a subscription of Units under this paragraph 10.10.

)] Further information on the terms and conditions applicable to the Cancellation Period
and the steps which a new subscriber must take to effect such a cancellation are
contained in the application form which may be obtained from the Manager or its
approved distributors at their respective offices during business hours. New
subscribers should read this information carefully before subscribing for Units in a
Sub-Fund.

Closure to new subscriptions

You should note that a Sub-Fund or a Unit Class of a Sub-Fund may at any time be closed to
new subscriptions and switches in (but not to redemptions or switches out) and for such
period(s) as may be determined by the Manager without notice to existing Holders in such
Sub-Fund or Unit Class. Such Sub-Fund or unit Class may subsequently be re-opened to new
subscriptions at the discretion of the Manager. Please see paragraph 21.5 for further
information.

You can contact the Manager or its approved distributors or check the website
www.firststateinvestments.com to obtain information on whether a particular Sub-Fund or Unit
Class is closed to new subscriptions or may be closed to new subscriptions.

Regular Savings Plan

You may apply for Units via a regular savings plan with a minimum monthly contribution of
S$100 or US$100 for cash subscriptions or (for Sub-Funds included under CPFIS) S$100 for
CPF subscriptions or S$100 for SRS subscriptions, upon satisfying the relevant Minimum
Initial Class Investment as provided in paragraph 10.4 above. You may cease participation in
the regular savings plan without penalty by informing the Manager or the relevant approved
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distributor in writing not less than 30 days in advance.

The monthly cash subscriptions are processed on the 15" day of each month (or subsequent
Business Day if the 15" day is not a Business Day). Units are allotted to the Holder on the
same day. Subscription monies are deducted from the Holder's designated bank account 2
Business Days before the 15™ of each month.

The monthly CPF/SRS subscriptions are processed on the 15t day of each month (or
subsequent Business Day if the 15" day is not a Business Day). Units are allotted to the
Holder on the same day. If the withdrawal of CPF/SRS monies is unsuccessful, such
investment will be deemed void.

By investing via an approved distributor of the Manager, Units may be allotted to you and
subscription monies may be deducted from your designated bank account on a date that is
different from that mentioned above. You should contact the relevant approved distributor for
further information.

Realisation of Units

If you apply to sell your Units, the Manager and/or its approved distributors may require a
detailed verification of your identity for the purpose of conforming to the customer due
diligence measures for the prevention of money laundering. The Manager and its approved
distributors reserve the right to request from you such information as the Manager determines
to be necessary to carry out the verification. If you delay or fail to produce any such
information, the Manager and/or its approved distributors may defer payment of your
realisation proceeds until you produce the required information.

How Units may be realised or sold

(a) If you purchased Units through the Manager, you may sell Units through the Manager.
If you purchased Units through an approved distributor, you may only sell Units through
the same approved distributor. You should note that Units are sold in accordance with
the provisions of this Prospectus and the Deed. You may sell your Units in a Sub-Fund
at the prevailing Realisation Price in full or partially by submitting a duly signed written
instruction or a completed redemption form (specifying the Sub-Fund and the number
of Units to be realised) to the Manager or its approved distributors. In the case of
partial redemptions, the Minimum Class Holding and the Minimum Realisation
requirements must be satisfied.

(b) With a view to protecting the interests of all Holders, the Manager may, with the
approval of the Trustee and in accordance with the Deed, limit the total number of
Units which Holders may realise to 10% of the total number of Units of the relevant
Sub-Fund or Class then in issue. If so, requests for realisation of Units on that Dealing
Day will be reduced proportionately and be treated as if made in respect of each
subsequent Dealing Day until all Units to which the original request related have been
realised.
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Minimum Class Holding / Minimum Realisation amount

The Minimum Class Holding and Minimum Realisation amounts are as follows:

Class A Class B
The number of Units having
.. . an aggregate value of .
Minimum Class Holding minimum S$1.000 or S$500,000
US$1,000*
1,000 Units or the number of | 1,000 Units or the number of
Units allotted for the Units allotted for the
.. . Minimum Initial Class Minimum Initial Class
Minimum Realisation . . . .
Investment, whichever is Investment, whichever is
lower, unless waived by the lower, unless waived by the
Manager Manager

* Or such number of Units as the Manager may from time to time determine with the prior
approval of the Trustee either generally or in respect of a particular case.

In addition, a Holder may not realise only part of his holding of Units in a Sub-Fund without the
approval of the Manager and the Trustee if due to such realisation, his holding would be
reduced to less than the Minimum Class Holding applicable to that Sub-Fund.

Pricing and Dealing Deadline

The Dealing Deadline is at 5.00 p.m. Singapore time on any Dealing Day or such other time
on or prior to such Dealing Day as the Manager may from time to time specify after
consultation with the Trustee.

As Units in each Sub-Fund or Class are priced on a forward pricing basis, the Realisation
Price of Units will not be available at the time of submission of the realisation request.

If your realisation request is received before the Dealing Deadline on a Dealing Day, the
Realisation Price for that Dealing Day will apply. If your realisation request is received after the
Dealing Deadline on a Dealing Day or on a day which is not a Dealing Day, the Realisation
Price for the next Dealing Day will apply.

If you are submitting your realisation request through an approved distributor, you should
however note that the deadline by which realisation requests must be received may vary
amongst approved distributors. You should therefore confirm with the relevant approved
distributor the applicable deadline.

How the realisation proceeds are calculated

The realisation proceeds which would be payable will be calculated once the Realisation Price
has been ascertained.

The following is an illustration of the realisation proceeds that a Holder will receive based on a
realisation of 1,000 Units and a notional Realisation Price of $1.0138 (the actual Realisation
Price of the Units will fluctuate according to the Value of the Sub-Fund Property):-
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1,000 x $1.0138 =$1,013.80 Nil = $1,013.80

Units to be Realisation Gross - Notional Realisation
realised Price Realisation Realisation Proceeds Payable
Proceeds Charge*

*There is currently no Realisation Charge imposed.

N.B. All numerical figures used for the purpose of this illustration are hypothetical and are not
indicative of the future or likely performance of any Sub-Fund.

You should note that the published Realisation Price is indicative in nature and can change
during the period between the submission and processing of the realisation request.

Payment of realisation proceeds

The realisation proceeds will be paid to Holders of a Sub-Fund within 7 Business Days (or
such other period as the relevant authorities may require from time to time) of receipt by the
Manager of the Holder’s original properly completed and signed realisation request with all
requisite documents and information or within such time as may be permitted by the
authorities, unless:

(i) the determination of the amount of realisation proceeds has been suspended
pursuant to the provisions of the Deed. In such event, the payment of the realisation
proceeds will be deferred until after the end of the suspension; or

(i) for a subscription of Units made using CPF/SRS monies, cleared funds from the
Approved Bank/CPF Board/SRS Operator have not been received by the Manager. In
such event, the payment of the realisation proceeds will be deferred until after the
cleared funds are received.

The Scheme may be required to withhold parts of certain payments to certain Holders as
required by local laws or regulations with other jurisdiction’s tax authorities, such as the U.S.
IRS.

The Scheme may be required to collect additional information from Holders, throughout the
duration of the relationship between the Scheme and its Holders, as required by local laws,
regulations or contractual obligations with other jurisdictions’ tax authorities, such as the U.S.
IRS.

In addition to collecting additional information, the Scheme may require Holders to provide
self-certifications or additional documents as required by local laws, regulations or contractual
obligations with other jurisdictions’ tax authorities, such as the U.S. IRS.

Request for realisation by internet

Where available, you may make an electronic online application for the realisation of Units on or
through the website of an approved distributor, or by an application form printed from such a
website.

You will have to pay for any charges imposed by the relevant approved distributor in
connection with your application for the realisation of Units via the internet in addition to the
Realisation Charge (if any). Such charges will not be taken out of any Sub-Fund Property.

During any period when the realisation of Units is suspended, the application for realisation of
Units via the internet will either be suspended or not entertained.
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In an application for the realisation of Units via an electronic online application or via an
application form printed from the website of an approved distributor, the Trustee will not be
responsible in any way to ensure compliance with applicable law, regulations, practice
directions and other requirements by the relevant authorities in relation to the offer of Units via
the internet nor will the Trustee be responsible for ensuring compliance with the provisions as
stated in this paragraph.

Compulsory realisations

The Manager (in consultation with the Trustee) may, in accordance with the provisions of the
Deed, write to a Holder requiring the Holder to redeem his Units within 30 days after such
notice (or such other reasonable period of time as the Manager may determine) if he has
acquired or is holding Units:

(a) in breach of the law or official requirements of any jurisdiction or regulatory authority
which in the opinion of the Manager might result in a Sub-Fund and/or the Scheme
being adversely affected;

(b) in circumstances which in the opinion of the Manager may result in a Sub-Fund and/or
the Scheme incurring any tax, licensing or registration liability in any jurisdiction which
that Sub-Fund and/or Scheme might not otherwise have incurred or which in the
opinion of the Manager in consultation with the Trustee may result in a Sub-Fund
and/or the Scheme suffering any disadvantage which that Sub-Fund and/or Scheme
might not otherwise have suffered (including but not limited to where the Holder is a
United States Person or is holding the Units for the account or benefit of a United
States Person or is a resident or otherwise located in Canada or where information
(including but not limited to information regarding tax status, identity or residency),
self-certifications or documents as may be requested by the Manager pursuant to
local laws, regulations or contractual obligations with other jurisdictions’ tax
authorities, such as the U.S. IRS, cannot be obtained from the Holder or the Holder
has refused to provide the same or the Holder has withdrawn his authorisation for the
Manager and/or the Trustee to disclose such information, documents or self-
certifications as may be required by the Manager and/or the Trustee); or

(c) in circumstances which in the opinion of the Manager or the Trustee may result in the
Trustee or the Manager or any of their Associates, any Sub-Fund and/or the Trust not
being able to comply with any Relevant Requirement (as defined in paragraph 21.4 of
this Prospectus), including but not limited to such Holder failing any anti-money
laundering, anti-terrorist financing or know-your-client checks, or such Holder refusing
or being unable or unwilling to provide information and/or documentary evidence
requested by the Manager or the Trustee or any of their Associates for the purposes
of any anti-money laundering, anti-terrorist financing or know-your-client checks within
such timeframe as may be required by the Manager or the Trustee or any of their
Associates,

failing which, the Manager (in consultation with the Trustee) shall have the right to
compulsorily redeem that Holder’s Units.

Switching of Units

Where Units of more than one Sub-Fund or more than one Class in the same Sub-Fund are in
issue, and if you hold Units in any Sub-Fund (except for such Sub-Funds as may be agreed
between the Manager and the Trustee from time to time) (the “Original Sub-Fund”), you may
switch all or any of the Units of the Original Sub-Fund to Units of another Sub-Fund or Units of
another Class in the same Sub-Fund (the “New Sub-Fund”) subject to the following:
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(a) no switching of Units may be made if as a result of the switch you will hold less than
the Minimum Sub-Fund Holding or Minimum Class Holding (as may be applicable) of
either the Original Sub-Fund or the New Sub-Fund;

(b) if you had used CPF monies from your CPF Ordinary Account to purchase Units in the
Original Sub-Fund, you will only be able to switch all or any of such Units into Units of
another CPFIS Included Sub-Fund which can be purchased with monies from CPF
Ordinary Accounts; and

(c) if you had used CPF monies from your CPF Special Account to purchase Units in the
Original Sub-Fund, you will only be able to switch all or any of such Units into Units of
another CPFIS Included Sub-Fund which can be purchased with monies from CPF
Special Accounts.

Currently, switching is only allowed if Units of the Original Sub-Fund and Units of the New
Sub-Fund are denominated in the same currency.

The switching will be effected according to the provisions of the Deed and Units in the New
Sub-Fund will be issued based on the formula provided in the Deed.

If you switch a Unit to Units of another Sub-Fund, the Manager shall not deduct the amount of
the Initial Service Charge for Units in the New Sub-Fund but may be entitled to charge a
switching fee. The switching fee shall not exceed the Initial Service Charge for Units in the
New Sub-Fund. The Manager may offer a discount on the switching fee at such percentage as
the Manager may from time to time determine. The Manager may on any day differentiate
between Holders who make a switch of a Unit as to the switching fee payable.

To switch your Units, you will have to give the relevant approved distributor a notice of
switching in such form as that approved distributor may require. The Manager shall have the
discretion under circumstances agreed in advance with the Trustee not to accept such a
notice.

The Scheme may be required to withhold parts of certain payments to certain Holders as
required by local laws or regulations with other jurisdiction’s tax authorities, such as the U.S.
IRS.

The Scheme may be required to collect additional information from Holders, throughout the
duration of the relationship between the Scheme and its Holders, as required by local laws,
regulations or contractual obligations with other jurisdictions’ tax authorities, such as the U.S.
IRS.

In addition to collecting additional information, the Scheme may require Holders to provide
self-certifications or additional documents as required by local laws, regulations or contractual
obligations with other jurisdictions’ tax authorities, such as the U.S. IRS.

Obtaining Prices of Units

The Issue Price and Realisation Price of Units are published 1 Business Day after the relevant
Dealing Day on the Manager’s website (www firststateinvestments.com).

The indicative Issue Price and Realisation Price may also be available from other publications
or media in Singapore at the initiative of third party publishers. You should note that the
publication and the frequency of the publication of the prices in such third party publications or
media are dependent on the publication policies of the relevant publisher or media concerned.
You should note that the Manager does not accept any responsibility for any errors on the part
of any third party publishers in their publications or for any non-publication of prices by such
publisher and shall incur no liability in respect of any action taken or loss suffered by investors
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in reliance upon such publications.

Suspension of Valuation/Dealings

Subject to the provisions of the Code, the Manager or the Trustee may, with the prior written
approval of the other, suspend the calculation of the Value of any Sub-Fund Property, the
Issue Price of Units of any Sub-Fund, the Realisation Price of Units of any Sub-Fund, the
issue of Units of any Sub-Fund or the realisation of Units of any Sub-Fund:

(i)

(ii)

(iif)

(iv)

(vi)

(vii)

during any period when a Recognised Market on which any Authorised Investments
forming part of the Sub-Fund Property are listed or dealt in is closed (otherwise than
for ordinary holidays) or when dealings on any such market are restricted or
suspended;

during any period when, in the opinion of the Manager, the interests of Holders of the
Sub-Fund might be seriously prejudiced;

during any period when the withdrawal of deposits held for the account of that Sub-
Fund or the realisation of any material proportion of the investments for the time being
constituting the relevant Sub-Fund Property, in the opinion of the Manager, cannot be
effected normally or might seriously prejudice the interests of the Holders of that Sub-
Fund. A “material proportion” of the investments means such proportion of the
investments which when sold would in the opinion of the Manager with the approval of
the Trustee cause the net asset value of that Sub-Fund Property to be significantly
reduced;

during any period where there is a breakdown in the means of communication
normally employed in determining

(a) the Value or price of any Authorised Investment,

(b) the current price of any Authorised Investment on a Recognised Market,

(c) the amount of any cash for the time being comprised in the relevant Sub-Fund
Property, or

(d) the amount of any liability of the Trustee for account of that Sub-Fund or the
Scheme,

or when for any reason the Value or prices of any Authorised Investments, or the
amount of any such cash or liability cannot be promptly and accurately ascertained;

during any period when remittance of monies which will or may be involved in the
realisation of any Authorised Investments or in the payment for such Authorised
Investments cannot, in the opinion of the Manager, be carried out at normal rates of
exchange;

for 48 hours (or such longer period as the Manager and the Trustee may agree) prior
to the date of any meeting of Holders (or any adjourned meeting thereof) convened in
accordance with the Deed for the purposes of inter alia, determining the total number
and value of all the Units in issue and reconciling the number of Units in proxy forms
received from Holders against the number of Units stated in the register;

during any period when the Manager or the Trustee, in relation to the operation of the
Sub-Fund, is unable to conduct its business activities or its ability to conduct its
business activities is substantially impaired, as a direct or indirect result of local or
foreign government restrictions, the imposition of emergency procedures, civil
disorder, acts or threatened acts of terrorism, war, strikes, pestilence, natural disaster
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or other acts of God;

(viii)  in the case of a Sub-Fund which is a feeder fund, during any period when dealings in
units or shares of any of the Underlying Sub-Fund(s) are restricted or suspended;

(ix) for any period pursuant to an order or direction by the Authority; or
(x) such circumstances as may be required under the provisions of the Code.

Such suspension shall take effect upon the declaration in writing thereof to the Trustee by the
Manager (or, as the case may be, to the Manager by the Trustee) and, subject to the
provisions of the Code, shall terminate on the day following the first Business Day on which
the condition giving rise to the suspension shall have ceased to exist and no other conditions
under which suspension is authorised under this paragraph shall exist upon the declaration in
writing thereof by the Manager (or, as the case may be, by the Trustee).

Any payment for any Units realised before the commencement of any such suspension but for
which payment has not been made before the commencement thereof may, if the Manager
and the Trustee so agree, be deferred until immediately after the end of such suspension.
Such suspension shall take effect forthwith upon the declaration in writing to the Trustee by
the Manager and, subject to the provisions of the Code, shall terminate on the day following
the first Business Day on which the condition giving rise to the suspension shall have ceased
to exist (and such cessation having been confirmed by the Manager).

Performance of the Sub-Funds
The performance of the Sub-Funds is set out in Schedule 1.
Soft Dollar Commissions/Arrangements

From a date no later than 3 January 2018 (such date referred to as the “Effective Date”), all
research consumed in relation to:

(a) the management of the Scheme’s assets which is received by the Manager; or

(b) the management of the Underlying Dublin Sub-Funds’ assets which is received by the
Investment Manager of the Underlying Dublin Sub-Fund and the Sub-Managers of the
Underlying Dublin Sub-Funds and the management of the Underlying E&W Sub-
Funds’ assets which is received by the Investment Manager of the Underlying E&W
Sub-Fund and the Sub-Managers of the Underlying E&W Sub-Funds,

will be paid for out of the relevant firm’s own resources. From that time no soft-dollar
commissions / arrangements for commission sharing arrangements will be entered into or
operated in relation to the management of the Scheme’s assets or of the Underlying Dublin
Sub-Funds’ assets or of the Underlying E&W Sub-Funds’ assets.

The following paragraphs of this paragraph 17 describe the position regarding soft dollar
commissions / arrangements applying prior to the Effective Date.

The Manager is entitled to but currently has not entered into soft-dollar commissions /
arrangements in respect of the Sub-Funds and may do so in future. The Manager will comply
with applicable regulatory and industry standards on soft-dollars. The soft-dollar commissions
/ arrangements which the Manager may receive or enter into include, but are not limited to,
specific advice as to the advisability of dealing in, or as to the value of any investments,
research and advisory services, economic and political analyses, portfolio analyses including
valuation and performance measurements, market analyses, data and quotation services,
computer hardware and software or any other information facility to the extent that they are
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used to support the investment decision making process, the giving of advice, or the conduct
of research or analysis, and custodial services in relation to the investments managed.

Soft-dollar commissions / arrangements do not include travel, accommodation, entertainment,
general administrative goods and services, general office equipment or premises, membership
fees, employees’ salaries or direct money payment.

The Investment Manager of the Underlying Dublin Sub-Funds, the Sub-Managers of the
Underlying Dublin Sub-Funds, the Investment Manager of the Underlying E&W Sub-Funds
and the Sub-Managers of the Underlying E&W Sub-Funds (together with the Manager,
referred to collectively as “the managers” for the purpose of paragraph 17) are not permitted
to enter into any soft-dollar commissions / arrangements but shall be entitled to enter into
commission sharing arrangements in respect of the Sub-Funds or Underlying Sub-Funds (as
the case may be). Each party will comply with applicable regulatory and industry standards on
the use of dealing commission. The use of dealing commission through commission sharing
arrangements includes the purchase of execution services which are linked to the arranging
and conclusion of specific transactions; and research services which add value to the
managers’ investment or trading decisions, represent original thought, have intellectual rigour
and which involve the analysis or manipulation of data to reach meaningful conclusions.

Commission sharing arrangements do not include services relating to the valuation or
performance measurement of portfolios, computer hardware, connectivity services, seminar
fees, subscriptions for publications, travel, accommodation or entertainment costs, certain
computer software, membership fees to professional associations, purchase or rental of
standard office equipment or ancillary facilities, employees’ salaries, direct money payments,
publicly available information and custody services.

The managers will not / do not accept or enter into soft dollar commissions / arrangements
(where permitted) or commission sharing arrangement unless:

(a) such soft-dollar commissions/arrangements or commission sharing arrangements
would, in the opinion of the managers, assist the managers in their management of
the Sub-Funds or the Underlying Sub-Funds (as the case may be),

(b) the managers ensure at all times that best execution is carried out for the transactions,
and
(c) no unnecessary trades are entered into in order to qualify for such arrangements.

Conflicts of Interest

The Manager, the Investment Manager of the Underlying Dublin Sub-Funds, the Sub-
Managers of the Underlying Dublin Sub-Funds, the Investment Manager of the Underlying
E&W Sub-Funds and the Sub-Managers of the Underlying E&W Sub-Funds (referred to
collectively as “the managers” for the purpose of paragraph 18) may from time to time have to
deal with competing or conflicting interests of the Sub-Funds or the Underlying Sub-Funds
with other funds managed by the managers. For example, the managers may make a
purchase or sale decision on behalf of some or all of the other funds managed by them
without making the same decision on behalf of the Sub-Funds or the Underlying Sub-Funds,
as a decision on whether or not to make the same investment or sale for the Sub-Funds or
Underlying Sub-Funds depends on factors such as the cash availability and portfolio balance
of the Sub-Funds or the Underlying Sub-Funds (as the case may be). However, the managers
will use reasonable endeavours at all times to act fairly and in the interests of the Sub-Funds
and the Underlying Sub-Funds (as the case may be). In particular, after taking into account
the availability of cash and relevant investment guidelines of the other funds managed by the
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managers, the managers will endeavour to ensure that securities bought and sold will be
allocated proportionately as far as possible among the Sub-Funds, the Underlying Sub-Funds
and the other funds managed by the managers.

Associates of the Trustee may be engaged to provide financial, banking and brokerage
services to the Scheme or any of its Sub-Funds or buy, hold and deal in any investments,
enter into contracts or other arrangements with the Trustee and make profits from these
activities. Such services, where provided, and such activities, where entered into, will be on an
arm’s length basis.

The Manager and the Trustee will conduct all transactions for the Sub-Funds on an arm’s
length basis.

Reports

The financial year-end of the Scheme is 31 December. The annual accounts, annual reports
and auditor’s report on the annual accounts will be prepared and sent or made available to the
Holders within 3 months of the financial year-end (or such other period as may be permitted by
the Authority).

The semi-annual accounts and semi-annual reports will be prepared and sent or made
available to the Holders within 2 months of the financial half-year end (or such other period as
may be permitted by the Authority).

Queries and Complaints

For all enquiries and any complaints about the Scheme or any of the Sub-Funds, please
contact the Manager at:

Address 38 Beach Road
#06-11 South Beach Tower
Singapore 189767

Tel No +65 6580 1390

Fax No +65 6538 0800

E-mail info@firststate.com.sg
Website www . firststateinvestments.com

Other Material Information
Indemnities and exclusion of liabilities

(a) Neither the Manager nor the Trustee shall incur any liability in respect of any action
taken or thing suffered by them in reliance upon any notice, resolution, direction,
consent, certificate, affidavit, statement, certificate of stock, plan or reorganisation or
other paper or document believed to be genuine and to have been passed, sealed or
signed by the proper parties.

(b) Neither the Manager nor the Trustee shall incur any liability to the Holders for doing or
(as the case may be) failing to do any act or thing which by reason of any provision of
any present or future, law or regulation made pursuant thereto, or of any decree, order
or judgment of any court of competent jurisdiction, or by reason of any request,
announcement or similar action (whether of binding legal effect or not) which may be
taken or made by any person or body acting with or purporting to exercise the
authority of any government (whether legally or otherwise) either they or either of them
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shall be directed or requested to do or perform or to forbear from doing or performing.
If for any reason it becomes impossible or impracticable to carry out any of the
provisions of the Deed neither the Manager nor the Trustee shall be under any liability
therefor or thereby.

(c) Neither the Manager nor the Trustee shall be responsible for the authenticity of any
signature or any seal affixed to any instrument of transfer or form of application,
endorsement or other document sent by mail, facsimile, electronic means or otherwise
affecting the title to or transmission of Units or be in any way liable for any forged or
unauthorised signature on or any seal affixed to such endorsement, instrument of
transfer or other document or for acting or giving effect to any such forged or
unauthorised signature or seal. The Manager and the Trustee respectively may
nevertheless require that the signature of any Holder or Joint Holder to any document
required to be signed by him under or in connection with the Deed shall be verified to
their reasonable satisfaction.

(d) Neither the Manager nor the Trustee shall incur any liability for the consequences of
acting upon any resolution purported to have been passed at any meeting of Holders
duly convened and held in accordance with the provisions contained in the Deed in
respect whereof minutes have been made and signed even though it may be
subsequently found that there was some defect in the constitution of the meeting or
the passing of the resolution or that for any reason the resolution was not binding on
the Holders.

(e) Any indemnity expressly given to the Manager or the Trustee in the Deed is in addition
to and without prejudice to any indemnity allowed by law provided that no provision in
the Deed shall in any case where the Trustee or the Manager has failed to show the
degree of care and diligence required of them as trustee and manager, exempt them
or indemnify them against any liability for breach of trust.

(f) Neither the Manager nor the Trustee shall be responsible to any Sub-Fund or any
Holder for any loss or damage arising from reasons or causes beyond their control, or
the control of any of its employees, including without limitation nationalisation, war,
terrorism, currency restrictions, civil unrest, riots or strikes, nuclear fusion or acts of
God.

(9) Nothing herein contained shall be construed so as to prevent the Manager and the
Trustee in conjunction or the Manager or the Trustee separately from acting as
manager or trustee of trusts separate and distinct from the Scheme.

Distribution

Distributions will be at the Manager’s sole discretion. Any specific distribution policy applicable
to a Sub-Fund is set out in the relevant Appendix for that Sub-Fund.

Investment Restrictions

Investments by the Sub-Funds are subject to the investment and borrowing restrictions stated
in the Deed.

Anti-Money Laundering Measures, etc.

The Trustee or the Manager or any of their Associates may take any action which the Trustee
or the Manager or any of their Associates, in its sole and absolute discretion, considers
appropriate so as to comply with any law, regulation, request by a public or regulatory
authority or any group policy of the Trustee or the Manager which relates to the prevention of
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fraud, money laundering, terrorism or other criminal activities or the provision of financial and
other services to any persons or entities which may be subject to sanctions (collectively
“‘Relevant Requirements”). Such action may include, but is not limited to, the compulsory
redemption of Units held by a Holder in accordance with Clause 15.12 of the Deed and the
interception and investigation of transactions in relation to the Holders (particularly those
involving the international transfer of funds) including the source of or intended recipient of
funds paid in or out in relation to the Holders and any other information or communications
sent to or by the Holders or on the Holders’ behalf. In certain circumstances, such action may
delay or prevent the processing of instructions, the settlement of transactions in respect of the
Holders or the Trustee or the Manager’'s performance of its obligations under the Deed, but
where possible, the Trustee or the Manager will endeavour to notify the Holders of the
existence of such circumstances. Neither the Trustee nor the Manager nor any of their
Associates will be liable for any loss (whether direct or consequential and including, without
limitation, loss of profit or interest) or damage suffered by any party arising out of or caused in
whole or in part by any actions which are taken by the Trustee or the Manager or any of their
respective agents or Associates to comply with the Relevant Requirements (including, without
limitation, those actions referred to in this paragraph 21.4).

Restrictions on Subscriptions and Switches into Certain Sub-Funds or Classes

A Sub-Fund or Unit Class may be closed to new subscriptions or switches in (but not to
redemptions or switches out) without notice to Holders if, in the opinion of the Manager, the
closure is necessary to protect the interests of existing Holders. Without limiting the
circumstances where the closure may be appropriate, the circumstances would be where a
Sub-Fund or its Underlying Sub-Fund or Unit Class becomes capacity constrained (i.e. has
reached a size such that the capacity of the market has been reached) or that it becomes
difficult to manage in an optimal manner, and/or where to permit further inflows would be
detrimental to the performance of the Sub-Fund or Unit Class. Once closed, a Sub-Fund, or
Unit Class, will not be re-opened until, in the opinion of the Manager, the circumstances which
required closure no longer prevail.

You should contact the Manager or check the website www.firststateinvestments.com for the
current status of the relevant Sub-Funds or Unit Classes and for subscription opportunities
that may occur (if any).

Disclosure of tax information and other local tax authority requirements

Disclosure of tax information

The Manager and/or the Trustee may require Holders to provide any information regarding tax
status, identity or residency in order to satisfy applicable disclosure requirements. Holders will
be required to authorise the automatic disclosure of such information by the Manager and/or
the Trustee or other relevant person to the relevant tax authorities and to notify the Manager
and/or the Trustee of any update to information previously provided by them to the Manager
and/or the Trustee in this regard.

Other local tax authority requirements

Where appropriate, the Manager will report personal and payment information of relevant
Holders to the local tax authorities in accordance with local laws and regulations.

Where appropriate, the Manager will report (through the local tax authority) personal and
payment information of relevant Holders to other jurisdictions tax authorities, such as the U.S.
IRS, as required by local laws or regulations, or pursuant to contractual obligations with such
foreign tax authorities.
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SCHEDULE 1
PERFORMANCE OF THE SUB-FUNDS/UNDERLYING SUB-FUNDS

Investment Performance

You should note that the past performances of the Sub-Funds indicated below are not necessarily
indicative of the future performance of the Sub-Funds.

The performance of the Sub-Funds as at 30 June 2017 is shown in the tables below and is calculated
on an average annual compounded basis.

The performance details prior to 18 October 2002 (and prior to 17 January 2014 in respect of the First
State Global Property Investments) given below are in relation to each Sub-Fund before its conversion
to a feeder fund. The investment objectives of the Underlying Sub-Funds are substantially the same as
those of the Sub-Funds prior to the conversion.

1. Stewart Investors Worldwide Equity Fund

As the Sub-Fund has not been incepted as at the date of this Prospectus, the return on Class | of its
Underlying Sub-Fund (into which the Sub-Fund will invest) is set out below instead:

Annual Compounded Return (%)

Initial Charges Exclusive

Initial Charges Inclusive

1 year 12.20 6.60
3 years 5.10 3.30
5 years 8.90 7.80
Since Inception * 6.70 5.80

You should note that there are necessarily limitations when using the past performance of the
Underlying Sub-Fund as a proxy for the performance of the Sub-Fund and the past
performance of the Underlying Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.

Source: Lipper & First State Investments. Returns are calculated on a US$, single pricing basis with
net income reinvested.

Benchmark of the Sub-Fund: MSCI AC World Index
* Inception date is 22 June 2011.
2. First State Asian Quality Bond Fund

As the Sub-Fund was incepted on 1 November 2016 and had been incepted for less than 12 months
as at the date of the Registered Prospectus, the return on Class | of its Underlying Sub-Fund (into
which the Sub-Fund will invest) is set out below instead:

Annual Compounded Return (%)

Initial Charges Exclusive

Initial Charges Inclusive

1 year 2.90 1.80
3 years 4.60 3.50
5 years 4.60 3.50
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Annual Compounded Return (%)

Initial Charges Exclusive

Initial Charges Inclusive

10 years

4.80

3.60

Since Inception *

4.80

3.60

You should note that there are necessarily limitations when using the past performance of the
Underlying Sub-Fund as a proxy for the performance of the Sub-Fund and the past
performance of the Underlying Sub-Fund is not necessarily indicative of the future
performance of the Sub-Fund.

Source: Lipper & First State Investments. Returns are calculated on a US$, single pricing basis with
net income reinvested.

Benchmark of the Sub-Fund: JP Morgan Asia Credit Investment Grade Index (SGD Index)(Hedged

to S$)

*

Inception date is 14 July 2003.

3. First State Global Infrastructure
Annual Compounded Return (%)
ecue | ncse
1 year 14.60 8.80 13.30
3 years 9.10 7.30 9.20
5 years 12.10 11.00 13.20
Since Inception * 4.70 410 4.60

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net
income reinvested.

Benchmark: FTSE Global Core Infrastructure 50-50 Index #

# The Sub-Fund’s benchmark was changed from the UBS Global Infrastructure & Utilities 50-50
Index with effect from 1 April 2015 as the old benchmark index was retired. The Sub-Fund’s
benchmark was previously changed from the S&P Global Infrastructure Index with effect from
1 June 2008 to the UBS Global Infrastructure & Utilities 50-50 Index which had subsequently
been developed and was at that time more representative of the investment strategy of the
Sub-Fund. Accordingly, the benchmark performance set out in this table uses the performance
of the S&P Global Infrastructure Index from inception to 31 May 2008, the performance of the
UBS Global Infrastructure & Utilities 50-50 Index from 1 June 2008 and the performance of the
FTSE Global Core Infrastructure 50-50 Index from 1 April 2015.

* Inception date is 3 March 2008.
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4, First State Global Resources
Annual Compounded Return (%)
1 year 10.90 5.30 14.90
3 years -8.50 -10.00 -5.30
5 years -4.20 -5.20 -3.00
10 years -5.50 -6.00 -3.80
Since Inception * -0.70 -1.10 2.60

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net
income reinvested.

Benchmark: Composite comprising 75% HSBC Global Mining Accumulation Index and 25% MSCI AC
World Energy Index*.

#

5.

The Sub-Fund’s benchmark was changed from HSBC Global Mining Index to the composite
with effect from 1 November 2007 to better reflect the Sub-Fund’s investment scope which
has always had exposure to the energy sector. Accordingly, the benchmark performance set
out in this table uses the performance of the HSBC Global Mining Index from inception to 31
October 2007 and the performance of the composite from 1 November 2007.

Inception date is 5 September 2005.

First State Global Property Investments

The Sub-Fund was converted from being a fund that was directly invested, into a feeder fund with
effect from 17 January 2014. Accordingly, the performance details given below in relation to the Sub-
Fund include a period prior to its conversion to a feeder fund.

Annual Compounded Return (%)
Initial Chgrges Initial Ch?rges Benchmark
Exclusive Inclusive

1 year 2.30 -2.80 3.50

3 years 5.50 3.70 8.10

5 years 6.70 5.60 9.50

10 years -0.30 -0.80 210
Since Inception * 3.20 2.70 5.60

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net

income reinvested.

Benchmark: FTSE EPRA/NAREIT Developed Index*

#

The Sub-Fund’s benchmark was changed from UBS Global Real Estate Investors Index to
FTSE EPRA/NAREIT Developed Index with effect from 17 January 2014 as the FTSE
EPRA/NAREIT Developed Index is the most commonly used benchmark across funds in the
same asset class as the Sub-Fund and is the same benchmark used by the Sub-Fund’s
underlying sub-fund. The Sub-Fund’s benchmark was previously changed from Citigroup BMI
World Property Index to UBS Global Real Estate Investors Index with effect from 1 March
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2008 as the UBS Global Real Estate Investors Index was at that time a more accurate
representation of the investment strategy of the Sub-Fund for relative comparison purposes.
Accordingly, the benchmark performance set out in this table uses the performance of the
Citigroup BMI World Property Index from inception to 29 February 2008, the performance of
the UBS Global Real Estate Investors Index from 1 March 2008 and the performance of the
FTSE EPRA.NAREIT Developed Index from 17 January 2014.

Inception date is 11 April 2005.

6. First State Dividend Advantage
Annual Compounded Return (%)
Ini’t'iEiICICuf;?\rges Initial Charges Inclusive Benchmark

1 year 20.00 14.00 28.10

3 years 10.70 8.80 7.40

5 years 12.00 10.90 9.50

10 years 6.30 5.70 3.00

Since Inception * 9.90 9.50 7.40

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.

Benchmark: MSCI AC Asia Pacific ex-Japan Index

*

7.

Inception date is 20 December 2004.

Stewart Investors Global Emerging Markets Leaders Fund

Annual Compounded Return (%)
Init;lcij;?\:ges Initial Charges Inclusive Benchmark
1 year 13.90 8.20 27.00
3 years 3.50 1.70 4.90
5 years 6.30 5.20 6.10
10 years 4.20 3.70 1.20
Since Inception * 9.00 8.60 7.90

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.

Benchmark: MSCI Emerging Markets Index

*

Inception date is 5 July 2004.
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8. First State Bridge

Annual Compounded Return (%)
Ini‘:i:iICICuf:ia\Iges Initial Charges Inclusive Benchmark
1 year 10.50 6.10 15.20
3 years 7.30 5.90 7.10
5 years 7.80 6.90 7.60
10 years 4.80 4.40 4.90
Since Inception * 7.50 7.20 7.00

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net
income reinvested.

Benchmark: Composite comprising 50% MSCI AC Asia Pacific ex-Japan Index (Unhedged) and 50%
JP Morgan Asia Credit Investment Grade Index (Hedged to S$)*

# There was a change in the data source for the JP Morgan Asia Credit Investment Grade Index
which was computed internally by the Manager based on the index in USD as the SGD
hedged version of the index was not available when the Sub-Fund was launched. With effect
from 1 November 2012, the benchmark data for the JP Morgan Asia Credit Investment Grade
Index (Hedged to S$) has been sourced directly from the index complier JP Morgan.

* Inception date is 14 July 2003.
9. First State Asia Opportunities Fund

You should note that the investment scope of the Underlying Sub-Fund into which the Sub-Fund feeds
into was changed on 1 December 2008. Consequently, the past performance figures of the Sub-Fund
(prior to 1 December 2008) set out in this table reflects the old investment scope and may not be
relevant in light of the new investment scope implemented.

The past performance figures below also reflect those for the Class A of the Sub-Fund. Past
performance figures have not been provided for the Class B of the Sub-Fund as the Class B was
incepted on 10 November 2016 and therefore a track record of at least one year was not available as
at the date of the Registered Prospectus.

Annual Compounded Return (%)
Class A Benchmark
Initial Charges Exclusive Init:iLlCuZ;rses

1 year 12.20 6.60 30.00

3 years 8.60 6.80 8.90

5 years 10.10 9.00 10.10

10 years 3.90 3.40 4.40
Since Inception * 1.10 0.80 0.00

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net

income reinvested.
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Benchmark: MSCI AC Asia ex Japan Index*

# The Sub-Fund’s benchmark was changed from MSCI AC Asia Pacific Index to MSCI AC Asia
Information Technology Index with effect from 1 November 2001 due to the discontinuation of
the MSCI AC Asia Pacific Index and was subsequently changed from MSCI AC Asia
Information Technology Index to MSCI AC Asia ex Japan Index with effect from 1 December
2008 in order to be more consistent with the new investment scope of the underlying fund of

the Sub-Fund which took effect on 1 December 2008.

* Inception date is 26 November 1999 (Class A).

10. Stewart Investors Worldwide Leaders Fund

The investment policy and approach of the Underlying Sub-Fund of the Sub-Fund was changed with
effect from 24 February 2014. Accordingly, the performance details given below in relation to the Sub-
Fund include a period prior to the change in the investment policy and approach of its Underlying Sub-

Fund.

Annual Compounded Return (%)

Initial Charges

Exclusive Initial Charges Inclusive Benchmark
1 year 15.20 9.40 22.20
3 years 8.90 7.00 8.90
5 years 13.10 12.00 13.70
10 years 2.00 1.50 3.40
Since Inception * 2.80 2.50 4.20

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.

Benchmark: MSCI| AC World Index*

# The Sub-Fund’s benchmark was changed from MSCI World Index to MSCI AC World Index
with effect from 24 February 2014 due to the change to the investment policy and approach of

the underlying sub-fund of the Sub-Fund which took effect from 24 February 2014.

* Inception date is 24 August 1998.

1. First State Global Balanced Fund

The investment policy and approach of one of the Underlying Sub-Funds of the Sub-Fund was
changed with effect from 24 February 2014. Accordingly, the performance details given below in
relation to the Sub-Fund include a period prior to the change in the investment policy and approach of
that Underlying Sub-Fund.

Annual Compounded Return (%)

Initial Charges

Exclusive Initial Charges Inclusive Benchmark
1 year 7.80 240 12.00
3 years 5.60 3.80 6.50
5 years 7.70 6.60 8.90

38




Annual Compounded Return (%)

Initial Charges

. Initial Charges Inclusive Benchmark
Exclusive
10 years 1.80 1.30 3.50
Since Inception * 2.30 2.10 4.10

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net

income reinvested.

Benchmark: Composite comprising 60% MSCI AC World

Government Bond Index (Unhedged) #

Index and 40% Citigroup World

# The Sub-Fund’s benchmark was changed from a composite comprising 50% MSCI World
Index and 50% Salomon Smith Barney WGBI (Unhedged) to a composite comprising 60%
MSCI World Index and 40% Salomon Smith Barney WGBI (Unhedged) with effect from 1
January 2002 to reflect the change in the Sub-Fund’s allocation policy. Salomon Smith Barney
WGBI (Unhedged) was renamed Citigroup WGBI (Unhedged) with effect from 14 April 2003.
The Sub-Fund’'s benchmark was changed to a composite comprising 60% MSCI AC World
Index and 40% Citigroup World Government Bond Index (Unhedged) with effect from 24
February 2014 due to the change to the investment policy and approach of the underlying
equity sub-fund of the Sub-Fund which took effect from 24 February 2014. The Citigroup
World Government Bond Index (Unhedged) is also referred to as Citigroup WGBI All

Maturities Index.

A Please note that the benchmark of the Sub-Fund was incorrectly rebalanced to a composite of
50/50 instead of the 60/40 from January 2010 to June 2013.
disclosed herein was using a composite comprising 60% MSCI World Index and 40%
Citigroup World Government Bond Index. Full details on the correct benchmark from January

2010 to

2013 can

www.firststateinvestments.com.

be

obtained from the

The benchmark returns

Manager's website at

Inception date taken to be 4 January 1999. Although the Sub-Fund originally commenced on

13 March 1995 as a stand-alone fund known as the Fortune Fund, the investment objective of
the Sub-Fund was changed on 4 January 1999 to its current investment objective (and was
consequently renamed the CMG First State Global Balanced Fund to reflect the change).
Therefore past performance figures of the Sub-Fund prior to 4 January 1999 will not be
relevant in light of the new investment objective. The Sub-Fund was re-constituted as a sub-
fund under the Scheme on 2 January 2001.

12. First State Regional India Fund

Annual Compounded Return (%)

Init;lcﬂ;?\:ges Initial Charges Inclusive Benchmark
1 year 19.70 13.70 20.20
3 years 18.90 16.90 7.80
5 years 21.20 20.00 10.90
10 years 10.60 10.10 2.00
Since Inception * 9.60 9.30 6.80

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.
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Benchmark: MSCI India Index

*

Inception date is 22 August 1994. The Sub-Fund was originally constituted as a stand-alone

fund and was re-constituted as a sub-fund under the Scheme on 2 January 2001.

13. First State Regional China Fund

Annual Compounded Return (%)
Ini‘:i:iICICur:ia\zes Initial Charges Inclusive Benchmark
1 year 33.80 27.10 33.90
3 years 9.90 8.10 11.60
5 years 12.10 10.90 12.30
10 years 5.90 5.40 4.00
Since Inception * 8.60 8.30 4.50

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.
Benchmark: MSCI Golden Dragon Index#

# The Sub-Fund’s benchmark was changed from CLSA China World Index and CLSA China B
Index to MSCI Golden Dragon Index with effect from 2 January 2001 in order to include
Taiwan in the benchmark to be more consistent with the Sub-Fund’s investment scope.

Inception date is 1 November 1993. The Sub-Fund was originally constituted as a stand-alone
fund and was re-constituted as a sub-fund under the Scheme on 2 January 2001.

14. First State Asian Growth Fund

Annual Compounded Return (%)
Init;lcij;?\:ges Initial Charges Inclusive Benchmark
1 year 10.80 5.30 30.00
3 years 7.20 5.30 8.90
5 years 8.50 7.40 10.10
10 years 4.70 4.10 3.40
Since Inception * 7.40 7.20 N.A.*

Source: Lipper. Returns are calculated on a S$, single pricing basis with net income reinvested.
Benchmark: MSCI AC Asia ex Japan Index*

# The Sub-Fund’s benchmark was changed from MSCI AC Far East ex-Japan Index to MSCI
AC Asia ex Japan Index with effect from 2 November 2005 in order to include India in the
benchmark to be more consistent with the Sub-Fund’s investment scope.

Inception date is 10 October 1984. The Sub-Fund was originally constituted as a stand-alone
fund and was re-constituted as a sub-fund under the Scheme on 2 January 2001. The “since
inception” figure of the benchmark is not available as the MSCI AC Asia ex Japan Index is
only available from 30 September 1996.
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15. First State Singapore Growth Fund

Annual Compounded Return (%)
Ini‘:i:a)\(lcilf;?vrges Initial Charges Inclusive Benchmark
1 year 9.50 4.00 12.40
3 years 0.70 -1.00 -0.90
5 years 6.40 5.30 3.10
10 years 4.50 4.00 1.80
Since Inception * 8.50 8.30 N.A*

Source: Lipper & First State Investments. Returns are calculated on a S$, single pricing basis with net
income reinvested.

Benchmark: Market capitalisation weighted of MSCI Singapore Free Index and MSCI Malaysia
Index#

# The Sub-Fund’'s benchmark was changed from DBS 50 Index and KLCI to market
capitalisation weighted of MSCI Singapore Free Index and MSCI Malaysia Index with effect
from 1 December 2001 due to the discontinuation of DBS 50 Index.

Inception date is 28 July 1969. The Sub-Fund was originally constituted as a stand-alone fund
and was re-constituted as a sub-fund under the Scheme on 2 January 2001. The “since
inception” figure of the benchmark is not available as the data for the market capitalisation
weighted of MSCI Singapore Free Index and MSCI Malaysia Index is only available from 28
December 1991.

Expense Ratio

The expense ratios of the Sub-Funds (including that of the Underlying Sub-Funds) (calculated in
accordance with IMAS' guidelines on the disclosure of expense ratios and based on figures in the
Sub-Funds’ latest audited accounts) over the financial year ended 31 December 2016 are shown in
the table below. The following expenses (where applicable) are excluded from the calculation of the
expense ratios:-

(a) brokerage and other transaction costs;

(b) interest expenses;

(c) performance fee;

(d) foreign exchange gains and losses;

(e) front or back-end loads and other costs arising on the purchase or sale of a foreign exchange

unit trust or mutual fund;
(f) tax deducted at source or arising on income received; and

(9) dividends and other distributions paid to holders.

Expense Ratio for the financial year
Sub-Fund ended 31 December 2016
Stewart Investors Worldwide Equity Fund N.A*
First State Asian Quality Bond 2.27%**
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Expense Ratio for the financial year
Sub-Fund " ended 31 December 2016 ’
First State Global Infrastructure 1.88%
First State Global Resources 1.70%
First State Global Property Investments — Class A 1.97%
(Accumulation)
First State Global Property Investments — Class A 1.97%
(Distribution)
First State Dividend Advantage 1.74%
Stewart Investors Global Emerging Markets Leaders 1.79%
Fund
First State Bridge 1.47%
First State Asia Opportunities Fund — Class A 2.24%
First State Asia Opportunities Fund — Class B 1.53%**
Stewart Investors Worldwide Leaders Fund 1.96%
First State Global Balanced Fund 1.72%
First State Regional India Fund 1.95%
First State Regional China Fund 1.72%
First State Asian Growth Fund 1.73%
First State Singapore Growth Fund 1.91%

* The expense ratio of the Stewart Investors Worldwide Equity Fund is not available as the Sub-Fund
has not been incepted as at the date of this Prospectus.

** Annualised figure.
Turnover Ratio - Sub-Funds and Underlying Sub-Funds

The turnover ratios of the Sub-Funds (including that of the Underlying Sub-Funds) and the turnover
ratios of the Underlying Sub-Funds (calculated based on the lesser of purchases or sales expressed
as a percentage over average net asset value, i.e. average daily net asset value over the period of 1
January 2016 to 31 December 2016) are shown in the table below:

Turnover Turnover ratio of
Sub-Fund ratio of Underlying Sub-Funds Underlying Sub-
Sub-Fund Fund
Stewart Inve.stors Worldwide NA* Stewart Inve.stors Worldwide 65.57%
Equity Fund Equity Fund
First State Asian Quality 1.00%"* First State Asian Quality Bond 45.2%
Bond Fund
i lobal First State Global List
First State Globa 1.064.89% irst State Global Listed 73.6%
Infrastructure Infrastructure Fund
First State Global R
First State Global Resources |  7.10% irst State Global Resources 59.1%

Fund
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Turnover

Turnover ratio of

Growth Fund

Malaysia Growth Fund

Sub-Fund ratio of Underlying Sub-Funds Underlying Sub-
Sub-Fund Fund
First State Global Property First State Global Property
417.899 91.89
Investments % Securities Fund %
First State Dividend First State Asian Equity Plus
8.039 20.7°
Advantage % Fund %
Stewart Investors Global Stewart Investors Global
Emerging Markets Leaders 17.49% Emerging Markets Leaders 25.2%
Fund Fund
First State Alzsl:ir; Equity Plus 20.7%
First State Bridge 252.65% : : :
First State Asian Quality Bond 45.29%
Fund
First State Asia First State Asia Opportunities
2.359 79
Opportunities Fund 35% Fund 33.7%
Stewart Investors Worldwide Stewart Investors Worldwide
11.989 29 99
Leaders Fund 98% Leaders Fund 9%
Stewart Investors Worldwide 22 9%
First State Global Balanced 8.65% Leaders Fund o
Fund ’
First State Global Bond Fund 91.8%
Fi Regional Indi Fi Indi i
irst State Regional India 8.61% irst State Indian Subcontinent 40.0%
Fund Fund
First State Regional China o First State Greater China o
Fund 2.46% Growth Fund 14.2%
First State Asian Growth
st >ta eFui'da” row 5.78% First State Asian Growth Fund 24.8%
First State Singapore 1.90% First State Singapore and 11.5%

* The turnover ratio of the Stewart Investors Worldwide Equity Fund is not available as the Sub-Fund
has not been incepted as at the date of this Prospectus.

** Annualised figure.
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Appendix 1 - Stewart Investors Worldwide Equity Fund

This Appendix sets out the fund details of the Stewart Investors Worldwide Equity Fund, a Sub-Fund
under the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the Stewart Investors Worldwide Equity Fund is to achieve long term
capital appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its
assets in the Stewart Investors Worldwide Equity Fund (referred to in this Appendix as the
“Underlying Sub-Fund’), a sub-fund of the Dublin registered umbrella fund known as First State
Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in a diverse portfolio of
equity securities which are listed, traded or dealt in on any of the regulated markets worldwide.

The Underlying Sub-Fund is not managed to a benchmark.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets, sector or any limitation on the market capitalisation
of the companies in which it may invest.

Although the Underlying Sub-Fund has a global investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain geographical area(s).

The Underlying Sub-Fund’s maximum exposure to China A Shares (directly via the Stock Connects
and/or indirectly through equity linked or participation notes and collective investment schemes) and
China B Shares (through direct investment) in aggregate will not exceed 25% of the Underlying Sub-
Fund’s net asset value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
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uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The investment manager / sub-manager of the Underlying Sub-Fund aims to create wealth over the
long term by applying an active and disciplined approach to investing in quality assets. The investment
manager / sub-manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection —
beginning at the ground level with a thorough analysis of individual companies (rather than sectors or
countries), with a focus on stewardship. The franchise and growth potential of each company is also
considered, as are valuation levels. While focusing on companies, the investment manager / sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are seeking capital growth over the long term;
. want to invest in a fund that has exposure to equities on a global basis;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging market risk, China market risk,
RMB currency and conversion risk, single sector risk, small capitalisation/mid-capitalisation companies
risk, investments in other collective investment schemes risk, concentrated risk and risks specific to
investment in eligible China A Shares via the Stock Connects. Please refer to Schedule 2 for a
description of such risks and other risks which may apply to this Sub-Fund.

2. Initial Offer Period

The Class A (Accumulation) Units of this Sub-Fund may be launched at an initial offer price and during
an initial offer period from such date and for such period as may be determined by the Manager.
Details on any such launch, when available, may be obtained by contacting the Manager or any of its
approved distributors.

The Manager reserves the right not to issue and to return the application monies received (without
interest) to investors no later than 14 days after the close of the initial offer period if the Manager is of
the opinion that it is not in the interest of investors or not commercially economical to proceed with this
Sub-Fund, and in such event this Sub-Fund shall be deemed not to have commenced.

After the close of the initial offer period, the Class A (Accumulation) Units of this Sub-Fund will be
issued on a forward pricing basis (as described in paragraph 10.5 above) and the Issue Price of such
Units will not be ascertainable at the time of application.
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3. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge

Current: 5%, Maximum: 5%

Realisation Charge

Current: Nil, Maximum: 2%

Switching Fee

Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into

Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.75%; Maximum: 2.0%

Annual Trustee’s Fee

Current: 0.075% and subject always to a minimum of
S$12,000; Maximum 0.25%

Performance Fee

None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.75%, Maximum: 2.0%. This is currently fully
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid by
the Sub-Fund.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

4, Classes of Units

The Sub-Fund has established and offers only one Class of Units, Class A (Accumulation) Units.
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5. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.
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Appendix 2 - First State Asian Quality Bond

This Appendix sets out the fund details of the First State Asian Quality Bond, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Asian Quality Bond is to achieve long term returns through
investment in a diversified portfolio of investment grade fixed income and similar transferable
instruments issued primarily by government and corporate entities in Asia. The investment policy of
the Sub-Fund is to invest all or substantially all of its assets in the First State Asian Quality Bond Fund
(referred to in this Appendix as the “Underlying Sub-Fund”), a sub-fund of the Dublin registered
umbrella fund known as First State Global Umbrella Fund plc. Investment by the Sub-Fund into the
Underlying Sub-Fund will be hedged back to Singapore Dollars.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in debt securities of
governments or quasi-government organisation issuers in Asia and/or issuers organised,
headquartered or having their primary business operations in Asia. The Underlying Sub-Fund invests
at least 70% of its net asset value in investment grade debt securities and convertible securities (rated
as Baa3 or above by Moody’s Investor Services Inc or BBB- or above by Standard & Poor’s
Corporation or other recognised rating agencies) or if unrated, of comparable quality as determined by
the investment manager of the Underlying Sub-Fund.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in debt securities in any one or more emerging markets in Asia, or any sector. In respect
of the Underlying Sub-Fund’s exposure to PRC, investment in onshore PRC debt securities and
offshore debt securities denominated in RMB (including Dim Sum bonds) will be less than 30% of the
Underlying Sub-Fund'’s net asset value respectively.

The debt securities in which the Underlying Sub-Fund invests are mainly denominated in US dollars or
other major currencies.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund will not invest more than 10% of its net asset value in debt securities issued
by and/or guaranteed by a single sovereign issuer which is below investment grade.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The securities in which the Underlying Sub-Fund invests include but are not limited to convertible,
exchangeable and non-exchangeable and non-convertible debt securities, fixed and floating rate
bonds, zero coupon and discount bonds, transferable notes, mortgaged-backed and asset-backed
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securities, commercial paper, certificates of deposits of variable and fixed interest rates listed, traded
or dealt in regulated markets.

Investment Approach

The investment manager / sub-manager of the Underlying Sub-Fund aims to create wealth over the
medium to long term by applying an active and disciplined approach to investing in quality assets. The
investment manager / sub-manager of the Underlying Sub-Fund uses strategic investment processes
that are designed to ensure that its portfolios can benefit from a combination of the top down and
bottom up aspects of its investment approach. Some strategic processes, such as duration and curve,
are purely top down strategies. While other processes are purely bottom up, such as credit and
security selection. Additionally, some processes, such as sector allocation, tend to be a combination of
both top down and bottom up processes. From an overall team perspective, Credit Analysts mainly
focus on bottom up analysis while Portfolio Managers would tend to be involved in a combination of
top down or bottom up depending on the strategic process and construction teams to which they
belong.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are seeking income and capital growth over the long term;
. want to invest in a fund that has exposure to Asian debt securities;
. are willing to accept the risk associated with debt securities investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging market risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, risk of reliability of credit
ratings/downgrading, interest rate risk, “Dim Sum” bond market risk, below investment grade and
unrated debt securities risk, convertible bond risk, risk associated with collateralised and/or securitised
products, concentrated risk and sovereign debt risk. Please refer to Schedule 2 for a description of
such risks and other risks which may apply to this Sub-Fund.

2, Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 4%, Maximum: 4%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.
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Fees payable by the Sub-Fund

Annual Management Fee Current: 1.0%; Maximum: 2.0%

Annual Trustee’s Fee Current: 0.075% and subject always to a minimum of
S$$12,000; Maximum 0.25%

Performance Fee None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund*

Annual Investment Management Fee Current: 1%, Maximum 3.0%. This is currently rebated
to the Sub-Fund, which means effectively no Annual
Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

*Please note that the fees and expenses of the Underlying Sub-Fund are charged against its capital
property and may result in the capital erosion or constrained capital growth of the Underlying Sub-
Fund.

3. Classes of Units

The Sub-Fund has established two Classes of Units, Class A (Accumulation) Units and Class A
(Distribution) Units. Currently, the Sub-Fund will only offer Class A (Distribution) Units. The Sub-Fund
may offer Class A (Accumulation) Units in the future at the Manager’s sole discretion.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Class A (Accumulation) Units of the Sub-Fund.

Currently, in respect of the Class A (Distribution) Units, the Manager intends to make distributions on
31 January, 30 April, 31 July and 31 October of each year or such dates as may be determined by the
Manager. You should note that the intention of the Manager to make such distributions is not
guaranteed and the Manager may in future review the distribution policy depending on prevailing
market conditions.

The distribution payments will be funded by the Manager realising sufficient shares in the Underlying
Sub-Fund to raise the total amount required for the distribution payments. The Manager will manage
the realisation of shares in the Underlying Sub-Fund together with any dividends received from the
Underlying Sub-Fund so that the distribution payments to the Holders of the Sub-Fund are, to the
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extent possible, sourced from the dividends received and any capital gains realised for account of the
Sub-Fund. Any deficit will be sourced from the Sub-Fund Property (by realising sufficient shares
in the Underlying Sub-Fund) and you should note that distributions made out of the Sub-Fund
Property will erode the capital of the Sub-Fund and reduce the net asset value of its Units
although it is not the Manager’s current intention to do so. The Manager will, in their communication
with the Holders in respect of each distribution payment, inform the Holders of the proportion
of the distribution which has been made out of the capital of the Sub-Fund.
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Appendix 3 - First State Global Infrastructure

This Appendix sets out the fund details of the First State Global Infrastructure, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Global Infrastructure is to achieve total investment return
consistent with income and long term capital growth. The investment policy of the Sub-Fund is to
invest all or substantially all of its assets in the First State Global Listed Infrastructure Fund (referred to
in this Appendix as the “Underlying Sub-Fund”), a sub-fund of the England and Wales domiciled
umbrella fund known as First State Investments ICVC.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests in a diversified portfolio of listed infrastructure and infrastructure
related securities from around the world. The Underlying Sub-Fund will at all times be invested in
accordance with its investment policy and therefore at least two thirds of the Underlying Sub-Fund's
total assets will at all times be invested in listed infrastructure securities or infrastructure related
securities from around the world.

The Underlying Sub-Fund may invest up to 5% of its net assets in warrants. The Underlying Sub-Fund
may employ a portion of its assets in futures contracts, options and forward currency transactions and
securities lending transactions for the purposes of efficient portfolio management.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

. want to invest in a fund that has exposure to listed infrastructure and infrastructure related
securities around the world;

. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.
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1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to industry or sector risk, single sector risk,
small capitalisation/mid-capitalisation companies risk, risk of listed infrastructure and risk of charges
against capital. Please refer to Schedule 2 for a description of such risks and other risks which may
apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.5%; Maximum: 2.0%

Annual Trustee’s Fee Current: 0.075% and subject always to a minimum of
S$$12,000; Maximum 0.25%

Performance Fee None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund*

Annual Investment Management Fee Current: 1.5%, Maximum: 2.5%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Custody Charges Range from 0.001% to 0.4% for the asset value under
administration in each securities market.
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Annual Depositary’s Fee Calculated on a sliding scale on the following basis:

0.0125% per annum on the first £750 million on the
value of the Underlying Sub-Fund;

0.0110% per annum on the next £2,250 million on the
value of the Underlying Sub-Fund; and

0.0060% per annum on the remaining balance of the
Underlying Sub-Fund.

*Please note that the fees and expenses of the Underlying Sub-Fund are charged against its capital
property and may result in the capital erosion or constrained capital growth of the Underlying Sub-
Fund.

3. Classes of Units
The Sub-Fund has established and offers only one Class of Units, Class A Units.
4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made.

Currently, the Manager intends to make semi-annual distributions on 31 March and 30 September of
each year. You should note that the intention of the Manager to make the semi-annual distributions is
not guaranteed and the Manager may in future review the distribution policy depending on prevailing
market conditions.

The distribution payments will be funded by the Manager liquidating a sufficient portion of the Sub-
Fund’s investments to raise the total amount required for the distribution payments. The Manager will
manage the liquidation of the Sub-Fund’s investments together with any dividends received from the
Sub-Fund’s investments so that the distribution payments to the Holders of the Sub-Fund are, to the
extent possible, sourced from the dividends received and any capital gains realised for account of the
Sub-Fund. Any deficit will be sourced from the Sub-Fund Property (by liquidating a sufficient
portion of the Sub-Fund’s investments) and you should note that distributions made out of the
Sub-Fund Property will erode the capital of the Sub-Fund and reduce the net asset value of its
Units although it is not the Manager's current intention to do so. The Manager will, in their
communication with the Holders in respect of each distribution payment, inform the Holders of
the proportion of the distribution which has been made out of the capital of the Sub-Fund.
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Appendix 4 - First State Global Resources

This Appendix sets out the fund details of the First State Global Resources, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objective, Focus and Approach

The investment objective of the First State Global Resources is to achieve long term capital growth.
The investment policy of the Sub-Fund is to invest all or substantially all of its assets in class B shares
of the First State Global Resources Fund (referred to in this Appendix as the “Underlying Sub-
Fund”), a sub-fund of the England and Wales domiciled umbrella fund known as First State
Investments ICVC.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the Higher Risk —
Narrowly Focused — Sector — Sector — Others category by the CPF Board.

The benchmark against which the performance of the Sub-Fund will be measured is the 75% HSBC
Global Mining Accumulation Index and 25% MSCI AC World Energy Index*.

*changed from Euromoney Global Mining Index (formerly known as “HSBC Global Mining Index”) with
effect from 1 November 2007.

Investment Policy
The Underlying Sub-Fund invests in equities in the natural resources and energy sectors world-wide.

The Underlying Sub-Fund may invest up to 5% of its net assets in warrants. The Underlying Sub-Fund
may employ a portion of its assets in futures contracts, options and forward currency transactions and
securities lending transactions for the purposes of efficient portfolio management.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

. want to invest in a fund that has worldwide exposure to natural resources and the energy
sector;

. want to invest in a fund with exposure to small, medium and large companies;

. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.
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1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, industry or sector
risk, single sector risk, small capitalisation/mid-capitalisation companies risk and global resources risk.
Please refer to Schedule 2 for a description of such risks and other risks which may apply to this Sub-
Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5% (in respect of subscriptions made using
cash or SRS monies) and 3% (in respect of
subscriptions made using CPF monies)

Maximum: 5%

Realisation Charge Current: Nil, Maximum: 2%

Switching Fee Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.5%; Maximum: 2%

Annual Trustee’s Fee Current: 0.075% and subject always to a minimum of
S$$12,000; Maximum: 0.25%

Performance Fee Current: Nil, Maximum: 20%

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%; Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 0.75%, Maximum: 2.5%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Custody Charges Range from 0.001% to 0.4% for the asset value under
administration in each securities market.
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Annual Depositary’s Fee Calculated on a sliding scale on the following basis:

0.0125% per annum on the first £750 million on the
value of the Underlying Sub-Fund;

0.0110% per annum on the next £2,250 million on the
value of the Underlying Sub-Fund; and

0.0060% per annum on the remaining balance of the
Underlying Sub-Fund.

3. Classes of Units
The Sub-Fund has established and offers only one Class of Units, Class A Units.
4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.

57



Appendix 5 - First State Global Property Investments

This Appendix sets out the fund details of the First State Global Property Investments, a Sub-Fund
under the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Global Property Investments is to maximise the total return
to investors. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in
the First State Global Property Securities Fund (referred to in this Appendix as the “Underlying Sub-
Fund”), a sub-fund of the Dublin registered umbrella fund known as First State Global Umbrella Fund

plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in a broad selection of
equity securities issued by real estate investment trusts or companies that own, develop or manage
real property from around the world (including initially the EEA, Russia, Switzerland, United States,
and the Asian region) and which are listed, traded or dealt in on regulated markets worldwide.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets or any limitation on the market capitalisation of the
companies in which it may invest.

Although the Underlying Sub-Fund has a global investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain geographical area(s).

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
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opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The investment manager of the Underlying Sub-Fund and the sub-manager of the Underlying Sub-
Fund aim to create wealth over the medium to long term by applying an active and disciplined
approach to investing in quality assets. The investment manager of the Underlying Sub-Fund and the
sub-manager of the Underlying Sub-Fund use a ‘bottom-up’ approach to stock selection — beginning at
the ground level with a thorough analysis of individual companies (rather than sectors or countries),
researching their background looking for growth potential, and identifying companies whose shares
are under-valued when measured against a range of valuation techniques. While focusing on
companies, investment manager of the Underlying Sub-Fund and the sub-manager of the Underlying
Sub-Fund are always mindful of the economic and political outlook of the markets in which the
companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;
. want to invest in property related securities worldwide;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, real estate funds
risk, industry or sector risk, single sector risk, small capitalisation/mid-capitalisation companies risk,
investments in other collective investment schemes risk, risk of charges against capital, property
securities risk and concentrated risk. Please refer to Schedule 2 for a description of such risks and
other risks which may apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.
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Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.5%; Maximum: 2%

Annual Trustee’s Fee

Current: 0.075% and subject always to a minimum of
S$$12,000; Maximum: 0.25%

Performance Fee

None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 1.5%, Maximum: 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no

Annual Investment Management Fee is being paid.

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held

Annual Depositary’s Safekeeping Fee

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the

Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions)

3. Classes of Units

The Sub-Fund has established and offers two Classes of Units, Class A (Distribution) Units (formerly
known as Class A Units) and Class A (Accumulation) Units.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made.

The Manager currently has no intention of making any distribution payments in respect of the Class A
(Accumulation) Units of the Sub-Fund.

Currently, in respect of the Class A (Distribution) Units of the Sub-Fund, the Manager will make annual
distributions on 30 November each year. You should note that the intention of the Manager to make
the annual distribution is not guaranteed and the Manager may in future review the distribution policy
depending on prevailing market conditions.

The distribution payments will be funded by the Manager liquidating a sufficient portion of the Sub-
Fund’s investments to raise the total amount required for the distribution payments. The Manager will
manage the liquidation of the Sub-Fund’s investments together with any dividends received from the
Sub-Fund’s investments so that the distribution payments to the Holders of the Sub-Fund are, to the
extent possible, sourced from the dividends received and any capital gains realised for account of the
Sub-Fund. Any deficit will be sourced from the Sub-Fund Property (by liquidating a sufficient
portion of the Sub-Fund’s investments) and you should note that distributions made out of the
Sub-Fund Property will erode the capital of the Sub-Fund and reduce the net asset value of its
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Units although it is not the Manager's current intention to do so. The Manager will, in their
communication with the Holders in respect of each distribution payment, inform the Holders of
the proportion of the distribution which has been made out of the capital of the Sub-Fund.
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Appendix 6 - First State Dividend Advantage

This Appendix sets out the fund details of the First State Dividend Advantage, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Dividend Advantage is to provide investors with regular
distributions and long-term growth from high dividend yielding equity investments focused in the Asia
Pacific region (excluding Japan). The investment policy of the Sub-Fund is to invest all or substantially
all of its assets in the First State Asian Equity Plus Fund (referred to in this Appendix as the
“Underlying Sub-Fund”) a sub-fund under the Dublin registered umbrella fund known as First State
Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the Higher Risk -
Narrowly Focused — Asia category by the CPF Board.

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI AC
Asia Pacific ex-Japan Index.

Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in equity securities of
companies that are listed, or have their registered offices in, or conduct a majority of their economic
activity in the Asia Pacific region (excluding Japan). Such companies will be selected on the basis of
their high dividend yields and their potential for long-term capital appreciation.

The investment manager of the Underlying Sub-Fund will select investments which it believes offer the
potential for sustainable above average dividend yields in addition to price appreciation.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets in the Asia Pacific region (excluding Japan), any
sector or any limitation on the market capitalisation of the companies in which it may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund’s maximum exposure to China A Shares (whether directly through the QFII
quota, directly via the Stock Connects or indirectly through equity linked or participation notes and
collective investment schemes) and China B Shares (through direct investment) in aggregate will not
exceed 25% of the Underlying Sub-Fund’s net asset value.

Direct investment in China A Shares through the QFII quota is limited to 10% of the Underlying Sub-
Fund’s net asset value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.
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The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The investment manager of the Underlying Sub-Fund aims to create wealth over the medium to long
term by applying an active and disciplined approach to investing in quality assets. The investment
manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at
the ground level with a thorough analysis of individual companies (rather than sectors or countries),
researching their background looking for growth potential, and identifying companies whose shares
are under-valued when measured against a range of valuation techniques. While focusing on
companies, the investment manager of the Underlying Sub-Fund is always mindful of the economic
and political outlook of the markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

° want to invest in a fund that has exposure to the economies of the Asia Pacific region;

. want to invest in a fund with exposure to high dividend yielding equities with potential for long
term capital appreciation;

. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, small
capitalisation/mid-capitalisation companies risk, risk of investment in equity linked notes, investments
in other collective investment schemes risk, risk of charges against capital, concentrated risk, risks of
investing in China A Shares and other eligible PRC securities via QFIl and RQFII and risks specific to
investment in eligible China A Shares via the Stock Connects. Please refer to Schedule 2 for a
description of such risks and other risks which may apply to this Sub-Fund.
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2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge

Current: 5% (in respect of subscriptions made using
cash or SRS monies) and 3% (in respect of
subscriptions made using CPF monies)

Maximum: 5%

Realisation Charge

Current: Nil, Maximum: 2%

Switching Fee

Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.5%; Maximum: 2%

Annual Trustee’s Fee

Current: 0.075% and subject always to a minimum of
S$$12,000; Maximum: 0.25%

Performance Fee

Current: Nil, Maximum: 20%

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.5%, Maximum: 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

The Sub-Fund has established and offers only one Class of Units, Class A Units.
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4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made.

Currently, the Manager intends to make quarterly distributions effective 31 March, 30 June, 30
September and 31 December each year and Holders can expect to receive the distributions within 30
Business Days after the end of the relevant quarter. You should note that the intention of the Manager
to make the quarterly distribution is not guaranteed and the Manager may in future review the
distribution policy depending on prevailing market conditions.

The distribution payments will be funded by the Manager realising sufficient shares in the Underlying
Sub-Fund to raise the total amount required for the distribution payments. The Manager will manage
the realisation of shares in the Underlying Sub-Fund together with any dividends received from the
Underlying Sub-Fund so that the distribution payments to the Holders of the Sub-Fund are, to the
extent possible, sourced from the dividends received and any capital gains realised for account of the
Sub-Fund. Any deficit will be sourced from the Sub-Fund Property (by realising sufficient shares
in the Underlying Sub-Fund) and you should note that distributions made out of the Sub-Fund
Property will erode the capital of the Sub-Fund and reduce the net asset value of its Units
although it is not the Manager’s current intention to do so. The Manager will, in their communication
with the Holders in respect of each distribution payment, inform the Holders of the proportion
of the distribution which has been made out of the capital of the Sub-Fund.
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Appendix 7 - Stewart Investors Global Emerging Markets Leaders Fund

This Appendix sets out the fund details of the Stewart Investors Global Emerging Markets Leaders
Fund, a Sub-Fund under the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the Stewart Investors Global Emerging Markets Leaders Fund is to
achieve long term capital growth. The investment policy of the Sub-Fund is to invest all or substantially
all of its assets in the Stewart Investors Global Emerging Markets Leaders Fund (referred to in this
Appendix as the “Underlying Sub-Fund”), a sub-fund of the England and Wales domiciled umbrella
fund known as First State Investments ICVC.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under CPFIS.
Investment Policy

The Underlying Sub-Fund invests in large and mid-capitalisation equities in emerging economies,
including those companies listed on developed market exchanges whose activities predominantly take
place in emerging market countries.

The Underlying Sub-Fund may invest up to 5% of its net assets in warrants. The Underlying Sub-Fund
may employ a portion of its assets in futures contracts, options and forward currency transactions and
securities lending transactions for the purposes of efficient portfolio management.

Investment Approach

The investment manager / sub-manager of the Underlying Sub-Fund aims to create wealth over the
medium to long term by applying an active and disciplined approach to investing in quality assets. The
investment manager / sub-manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock
selection — beginning at the ground level with a thorough analysis of individual companies (rather than
sectors or countries), with a focus on stewardship. The franchise and growth potential of each
company is also considered , as are valuation levels. While focusing on companies, the investment
manager / sub-manager of the Underlying Sub-Fund is always mindful of the economic and political
outlook of the markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

. want to invest in a fund that has exposure to the global emerging markets;
. want to invest in a fund with exposure to medium and large companies;

. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China market risk,
risk of investment in equity linked notes and risks specific to investment in eligible China A shares via
the Stock Connects. Please refer to Schedule 2 for a description of such risks and other risks which
may apply to this Sub-Fund.
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Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge

Current: 5%, Maximum: 5%

Realisation Charge

Current: Nil, Maximum: 2%

Switching Fee

Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.5%; Maximum: 2.0%

Annual Trustee’s Fee

Current: 0.075%; Maximum: 0.25% and subject
always to a minimum of S$15,000

Performance Fee

Current: Nil, Maximum: 20%

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.5%, Maximum: 2.5%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Custody Charges

Range from 0.001% to 0.4% for the asset value under
administration in each securities market.

Annual Depositary’s Fee

Calculated on a sliding scale on the following basis:

0.0125% per annum on the first £750 million on the
value of the Underlying Sub-Fund;

0.0110% per annum on the next £2,250 million on the
value of the Underlying Sub-Fund; and

0.0060% per annum on the remaining balance of the
Underlying Sub-Fund.
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3. Classes of Units
The Sub-Fund has established and offers only one Class of Units, Class A Units.
4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.
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Appendix 8 - First State Bridge

This Appendix sets out the fund details of the First State Bridge, a Sub-Fund under the Scheme
(referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Bridge is to provide investors with an annual distribution
and medium term capital stability from investments focused in the Asia Pacific ex Japan region.

The investment policy of the Sub-Fund is to invest all or substantially all of its assets in the First State
Asian Equity Plus Fund (in relation to the equity portion) and the First State Asian Quality Bond Fund
(in relation to the fixed income portion) (referred to in this Appendix as the “Underlying Sub-Funds”),
which are both sub-funds of the Dublin registered umbrella fund known as First State Global Umbrella
Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the Medium to High
Risk - Narrowly Focused — Regional - Asia category by the CPF Board.

The benchmark against which the performance of the Sub-Fund will be measured is a composite
comprising 50% MSCI AC Asia Pacific ex-Japan Index (Unhedged) and 50% JP Morgan Asia Credit
Investment Grade Index (Hedged to S$).

Investment Policy
a) Equity Portion

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in equity
securities of companies that are listed, or have their registered offices in, or conduct a majority
of their economic activity in the Asia Pacific region (excluding Japan). Such companies will be
selected on the basis of their high dividend yields and their potential for long term capital
appreciation.

The investment manager of the Underlying Sub-Fund will select investments which it believes
offer the potential for sustainable above average dividend yields in addition to price
appreciation.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value
that may be invested in any one or more emerging markets in the Asia Pacific region
(excluding Japan), any sector or any limitation on the market capitalisation of the companies in
which it may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected
for investment based on the approach of the investment manager of the Underlying Sub-Fund
may at times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund’s maximum exposure to China A Shares (whether directly through
the QFIl quota, directly via the Stock Connects or indirectly through equity linked or
participation notes and collective investment schemes) and China B Shares (through direct
investment) in aggregate will not exceed 25% of the Underlying Sub-Fund’s net asset value.

Direct investment in China A Shares through the QFII quota is limited to 10% of the Underlying
Sub-Fund’s net asset value.
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The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options,
swaps (including credit default swaps), forward currency transactions and securities lending
transactions for the purposes of efficient portfolio management and to hedge against
exchange rate risk under the conditions and limitations as laid down by the Central Bank of
Ireland. It is not intended that the Underlying Sub-Fund will avail of the opportunity to invest in
FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including
warrants, preference shares, rights issues, convertible bonds, depository receipts such as
ADR and GDR, equity linked or participation notes etc.) that are listed, traded or dealt in
regulated markets provided the Underlying Sub-Fund may not invest more than 15% in
aggregate of its net asset value in warrants or equity linked or participation notes. The
Underlying Sub-Fund may invest up to 10% of its net asset value in transferable securities that
are not listed, traded or dealt in regulated markets and up to 5% of its net asset value in open
ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or
dealt in on a regulated market. The short-term securities in which the Underlying Sub-Fund
may invest will include securities such as commercial paper, certificates of deposit, treasury
bills, and bankers' acceptances all rated above investment grade or in the opinion of the
investment manager of the Underlying Sub-Fund to be of comparable quality. For defensive
purposes during periods of perceived uncertainty and volatility (e.g. market crash or major
financial crisis), the Underlying Sub-Fund may also hold all or part of its assets in fixed or
floating rate corporate and/or government debt securities, asset-backed and mortgage-backed
securities which must be rated at least investment grade or in the opinion of the investment
manager of the Underlying Sub-Fund to be of comparable quality and which are listed, traded
or dealt in on a regulated market.

Fixed Income Portion

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in debt
securities of governments or quasi-government organisation issuers in Asia and/or issuers
organised, headquartered or having their primary business operations in Asia. The Underlying
Sub-Fund invests at least 70% of its net asset value in investment grade debt securities and
convertible securities (rated as Baa3 or above by Moody's or BBB- or above by S&P or other
recognised rating agencies) or if unrated, of comparable quality as determined by the
investment manager of the Underlying Sub-Fund.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value
that may be invested in debt securities in any one or more emerging markets in Asia, or any
sector. In respect of the Underlying Sub-Fund’s exposure to PRC, investment in onshore PRC
debt securities and offshore debt securities denominated in RMB (including Dim Sum bonds)
will be less than 30% of the Underlying Sub-Fund’s net asset value respectively.

The debt securities in which the Underlying Sub-Fund invests are mainly denominated in US
dollars or other major currencies.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected
for investment based on the approach of the investment manager of the Underlying Sub-Fund
may at times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund will not invest more than 10% of its net asset value in debt
securities issued by and/or guaranteed by a single sovereign issuer which is below investment
grade.
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The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options,
swaps (including credit default swaps), forward currency transactions and securities lending
transactions for the purposes of efficient portfolio management and to hedge against
exchange rate risk under the conditions and limitations as laid down by the Central Bank of
Ireland. It is not intended that the Underlying Sub-Fund will avail of the opportunity to invest in
FDIs for investment purposes.

The securities in which the Underlying Sub-Fund invests include but are not limited to
convertible, exchangeable and non-exchangeable and non-convertible debt securities, fixed
and floating rate bonds, zero coupon and discount bonds, transferable notes, mortgaged-
backed and asset-backed securities, commercial paper, certificates of deposits of variable and
fixed interest rates listed, traded or dealt in regulated markets.

Investment Approach

The Sub-Fund will, through the Underlying Sub-Funds, invest in a mix of equity and fixed income
securities to provide investors with the required level of current income, capital stability and the
potential for medium term capital growth. The Sub-Fund’s target asset allocation will be 50% equity
and 50% fixed income. The Manager will rebalance to the target allocation so that the exposure to
each asset class does not exceed 60% at any time.

The investment manager / sub-manager of the Underlying Sub-Funds aims to create wealth over the
medium to long term by applying an active and disciplined approach to investing in quality assets. For
equities, the investment manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock
selection — beginning at the ground level with a thorough analysis of individual companies (rather than
sectors or countries), researching their background looking for growth potential, and identifying
companies whose shares are under-valued when measured against a range of valuation techniques.
While focusing on companies, the investment manager of the Underlying Sub-Fund is always mindful
of the economic and political outlook of the markets in which the companies operate. For fixed income
investments, the investment manager / sub-manager of the Underlying Sub-Fund uses a combination
of a ‘top-down’ process examining macroeconomic trends and a ‘bottom-up’ approach to selecting
individual securities.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. seek income and medium term capital stability
. want exposure to both equity and fixed income securities focused in the Asia Pacific ex Japan
region.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China markets risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, small
capitalisation/mid-capitalisation companies risk, risk of reliability of credit ratings/downgrading, interest
rate risk, “Dim Sum” bond market risk, risk of investment in equity linked notes, investments in other
collective investment schemes risk, risk of charges against capital, below investment grade and
unrated debt securities risk, convertible bond risk, risk associated with collateralised and/or securitised
products, concentrated risk, sovereign debt risk, risks of investing in China A Shares and other eligible
PRC securities via QFIl and RQFII and risks specific to investment in eligible China A Shares via the
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Stock Connects. Please refer to Schedule 2 for a description of such risks and other risks which may
apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 4% (in respect of subscriptions made using
cash or SRS monies) and 3% (in respect of
subscriptions made using CPF monies)

Maximum: 5%

Realisation Charge Current: Nil, Maximum: 2%

Switching Fee Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of $$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.25%; Maximum: 2.0%

Annual Trustee’s Fee Current: 0.075%; Maximum: 0.25% and subject
always to a minimum of S$$15,000

Performance Fee None

Fees payable in relation to the Underlying Sub-Funds

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund — First State Asian Equity Plus Fund

Annual Investment Management Fee Current: 1.5%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).
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Fees payable by the Underlying Sub-Fund -

First State Asian Quality Bond Fund

Annual Investment Management Fee Current: 1%, Maximum 3.0%. This is currently rebated
to the Sub-Fund, which means effectively no Annual
Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units
The Sub-Fund has established and offers only one Class of Units, Class A Units.
4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made.

Currently, the Manager intends to make semi-annual distributions on 28 February' and 31 August
each year. You should note that the intention of the Manager to make the semi-annual distribution is
not guaranteed and the Manager may in future review the distribution policy depending on prevailing
market conditions.

The distribution payments will be funded by the Manager realising sufficient units (shares) in the
Underlying Sub-Funds to raise the total amount required for the distribution payments. The Manager
will manage the realisation of shares in the Underlying Sub-Funds together with any dividends
received from the Underlying Sub-Funds so that the distribution payments to the Holders of the Sub-
Fund are, to the extent possible, sourced from the dividends received and any capital gains realised
for account of the Sub-Fund. Any deficit will be sourced from the Sub-Fund Property (by realising
sufficient shares in the Underlying Sub-Funds) and you should note that distributions made out of
the Sub-Fund Property will erode the capital of the Sub-Fund and reduce the net asset value of
its Units although it is not the Manager’'s current intention to do so. The Manager will, in their
communication with the Holders in respect of each distribution payment, inform the Holders of
the proportion of the distribution which has been made out of the capital of the Sub-Fund.

' Distributions will be made on 29 February should that be the last Business Day in the month of February in the relevant year.
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Appendix 9 - First State Asia Opportunities Fund

This Appendix sets out the fund details of the First State Asia Opportunities Fund, a sub-fund under
the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Asia Opportunities Fund is to achieve long term capital
appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in
the First State Asia Opportunities Fund, (referred to in this Appendix as the “Underlying Sub-Fund”) a
sub-fund under the Dublin registered umbrella fund known as First State Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in equity and equity
related securities (such as preference shares, rights issues and warrants) of companies that are listed,
or have their registered offices in, or conduct a majority of their economic activity in the Asia region
(excluding Australia, New Zealand and Japan).

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets in the Asian region (excluding Australia, New
Zealand and Japan), any sector or any limitation on the market capitalisation of the companies in
which it may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund’s maximum exposure to China A Shares (directly via the Stock Connects
and/or indirectly through equity linked or participation notes) and China B Shares (through direct
investment) in aggregate will not exceed 25% of the Underlying Sub-Fund’s net asset value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
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uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;
. want to invest in a fund that has exposure to the economies of the Asia Pacific region;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, small
capitalisation/mid-capitalisation companies risk, risk of investment in equity linked notes, investment in
other collective investment schemes risk, concentrated risk and risks specific to investment in eligible
China A Shares via the Stock Connects. Please refer to Schedule 2 for a description of such risks and
other risks which may apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.
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Fees payable by the Sub-Fund

Annual Management Fee Class A
Current: 1.75%, Maximum: 2.0%
Class B

Current: 1.00%, Maximum 2.0%

Annual Trustee’s Fee Current: 0.075%; Maximum 0.25% and subject always
to a minimum of S$15,000

Performance Fee Current: Nil, Maximum: 20%

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 1.75%, Maximum 3.0%.

This is currently rebated to the Sub-Fund, which
means effectively no Annual Investment Management
Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

The Sub-Fund has established and offers two Classes of Units, namely, Class A Units and Class B
Units.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.
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Appendix 10 - Stewart Investors Worldwide Leaders Fund

This Appendix sets out the fund details of the Stewart Investors Worldwide Leaders Fund, a Sub-Fund
under the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the Stewart Investors Worldwide Leaders Fund is to achieve long term
capital appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its
assets in the Stewart Investors Worldwide Leaders Fund (referred to in this Appendix as the
“Underlying Sub-Fund”), a sub-fund under the Dublin registered umbrella fund known as First State
Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in a diverse portfolio of
equity securities of larger capitalisation companies which are listed, traded or dealt in on any of the
regulated markets worldwide. Larger capitalisation companies are currently defined for the purposes of
this policy as companies with a minimum investible market cap (free float) of US$3 billion at the time of
investment. The investment manager of the Underlying Sub-Fund may review this definition as
considered appropriate.

In relation to the term Leaders, this indicates the Underlying Sub-Fund will not invest in securities of
small capitalisation companies. Small capitalisation companies are currently defined for the purposes
of this policy as companies with a minimum investible market cap (free float) of less than US$1 billion
at the time of investment.

The investment manager / sub-manager for the Underlying Sub-Fund gives particular consideration to
investment in companies that are positioned to benefit from, and contribute to, the sustainable
development of the countries in which they operate.

The Underlying Sub-Fund is not managed to a benchmark.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets or any sector.

Although the Underlying Sub-Fund has a global investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain geographical area(s).

The Underlying Sub-Fund’s maximum exposure to China A Shares (directly via the Stock Connects
and/or indirectly through equity linked or participation notes and collective investment schemes) and
China B Shares (through direct investment) in aggregate will not exceed 25% of the Underlying Sub-
Fund’s net asset value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.
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The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The investment manager / sub-manager of the Underlying Sub-Fund aims to create wealth over the
long term by applying an active and disciplined approach to investing in quality assets. The investment
manager / sub-manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection —
beginning at the ground level with a thorough analysis of individual companies (rather than sectors or
countries), with a focus on stewardship. The franchise and growth potential of each company is also
considered, as are valuation levels. While focusing on companies, the investment manager / sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the long term
. want to invest in a fund that has the flexibility to invest worldwide
. are willing to accept the risk associated with an equity investment

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging market risk, China market risk,
RMB currency and conversion risk, single sector risk, investments in other collective investment
schemes risk, concentrated risk and risks specific to investment in eligible China A Shares via the
Stock Connects. Please refer to Schedule 2 for a description of such risks and other risks which may
apply to this Sub-Fund.
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2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.5%; Maximum: 2.0%

Annual Trustee’s Fee Current: 0.075%; Maximum 0.25% and subject always
to a minimum of S$15,000

Performance Fee None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%; Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 1.5%; Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

Two classes of Units have been established within the Sub-Fund, namely, Class A Units and Class B
Units.

The Manager has categorised all Units in the Sub-Fund which are already in issue as Class A Units.
No Class B Units have been issued. Currently, only Class A Units are offered.
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4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.

80



Appendix 11 - First State Global Balanced Fund

This Appendix sets out the fund details of the First State Global Balanced Fund, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Global Balanced Fund is to achieve a balance of long term
capital appreciation and current income. The investment policy of the Sub-Fund is to invest all or
substantially all of its assets in the Stewart Investors Worldwide Leaders Fund (in relation to the equity
portion) and the First State Global Bond Fund (in relation to the fixed income portion) (referred to in
this Appendix as the “Underlying Sub-Funds”), which are both sub-funds under the Dublin registered
umbrella fund known as First State Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

Equity Portion

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in a diverse portfolio of
equity securities of larger capitalisation companies which are listed, traded or dealt in on any of the
regulated markets worldwide. Larger capitalisation companies are currently defined for the purposes of
this policy as companies with a minimum investible market cap (free float) of US$3 billion at the time of
investment. The investment manager of the Underlying Sub-Fund may review this definition as
considered appropriate.

In relation to the term Leaders, this indicates the Underlying Sub-Fund will not invest in securities of
small capitalisation companies. Small capitalisation companies are currently defined for the purposes
of this policy as companies with a minimum investible market cap (free float) of less than US$1 billion
at the time of investment.

The investment manager / sub-manager for the Underlying Sub-Fund gives particular consideration to
investment in companies that are positioned to benefit from, and contribute to, the sustainable
development of the countries in which they operate.

The Underlying Sub-Fund is not managed to a benchmark.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets or any sector.

Although the Underlying Sub-Fund has a global investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain geographical area(s).

The Underlying Sub-Fund’s maximum exposure to China A Shares (directly via the Stock Connects
and/or indirectly through equity linked or participation notes and collective investment schemes) and
China B Shares (through direct investment) in aggregate will not exceed 25% of the Underlying Sub-
Fund’s Net Asset Value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the

81



conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers’
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Fixed Income Portion

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in debt securities of
governments or quasi-government organisation issuers and/or issuers organised, headquartered or
having their primary business operations in the countries included in the WGBI index, although in the
event of unusual market conditions, investments in countries not included in the WGBI index may be
included and may constitute up to 50% of the net asset value of the Underlying Sub-Fund.

No more than 10% of the Underlying Sub-Fund’s net asset value will be invested in any country
outside of the United States, the European Union, the United Kingdom, Switzerland, Australia,
Canada, New Zealand, Japan or Norway and less than 30% of the Underlying Sub-Fund’s net asset
value in aggregate will be invested outside these countries. The Underlying Sub-Fund will hold
securities of issuers from at least three countries.

The Underlying Sub-Fund will normally invest at least 70% of its net asset value in investment grade
debt securities (rated as Baa3 or above by Moody’s or BBB- or above by S&P or other recognised
rating agencies), or, if unrated, of comparable quality as determined by the investment manager of the
Underlying Sub-Fund. The Underlying Sub-Fund is not constrained as to the maximum maturity of its
portfolio securities.

The Underlying Sub-Fund may hold less than 30% of its net asset value in debt securities rated below
investment grade or if unrated, of comparable quality as determined by the investment manager of the
Underlying Sub-Fund.

The Underlying Sub-Fund is not subject to any limitation on the portion of its Net Asset Value that may
be invested in debt securities in any sector.

Although the Underlying Sub-Fund has a global investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain geographical area(s).

The Underlying Sub-Fund will not invest more than 10% of its net asset value in debt securities issued
by and/or guaranteed by a single sovereign issuer which is below investment grade.
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The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The securities in which the Underlying Sub-Fund invests include but are not limited to convertible,
exchangeable and non-exchangeable and non-convertible debt securities, fixed and floating rate
bonds, zero coupon and discount bonds, transferable notes, mortgaged-backed and asset-backed
securities, commercial paper, certificates of deposits of variable and fixed interest rates listed, traded
or dealt in regulated markets.

Investment Approach

For equities, the investment manager / sub-manager of the Underlying Sub-Fund aims to create
wealth over the long term by applying an active and disciplined approach to investing in quality assets.
The investment manager / sub-manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to
stock selection — beginning at the ground level with a thorough analysis of individual companies
(rather than sectors or countries), researching their background looking for growth potential, and
identifying companies whose shares are under-valued when measured against a range of valuation
techniques. While focusing on companies, the investment manager / sub-manager of the Underlying
Sub-Fund is always mindful of the economic and political outlook of the markets in which the
companies operate.

For fixed income investments, the sub-manager of the Underlying Sub-Fund uses a combination of a
‘top-down’ process examining macroeconomic trends and a ‘bottom-up’ approach to selecting
individual securities.

1A. Product Suitability
The Sub-Fund may be suitable for investors who:

. seek long term capital growth and income;
. want exposure to both global equity and fixed income securities.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging market risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, risk of
reliability of credit ratings/downgrading, interest rate risk, high yield risk, investments in other collective
investment schemes risk, below investment grade and unrated debt securities risk, concentrated risk,
sovereign debt risk and risks specific to investment in eligible China A Shares via the Stock Connects.
Please refer to Schedule 2 for a description of such risks and other risks which may apply to this Sub-
Fund.
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Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge

Current: 5%, Maximum: 5%

Realisation Charge

Current: Nil, Maximum: 2%

Switching Fee

Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.25%; Maximum: 1.75%

Annual Trustee’s Fee

Current: 0.075%; Maximum 0.25% and subject always
to a minimum of S$15,000

Performance Fee

None

Fees payable in relation to the Underlying Sub-Fund — Stewart Investors Worldwide

Leaders Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%; Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.5%; Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).
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Fees payable in relation to the Underlying Sub-Fund - First State Global Bond Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.0%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

Two classes of Units have been established within the Sub-Fund, namely, Class A Units and Class B

Units.

The Manager has categorised all Units in the Sub-Fund which are already in issue as Class A Units.

No Class B Units have been issued. Currently, only Class A Units are offered.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any

distribution payments in respect of the Sub-Fund.

85




Appendix 12 - First State Regional India Fund

This Appendix sets out the fund details of the First State Regional India Fund, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Regional India Fund is to achieve long term capital
appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in the
First State Indian Subcontinent Fund (referred to in this Appendix as the “Underlying Sub-Fund’) a
sub-fund under the Dublin registered umbrella fund known as First State Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under the CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in a diversified portfolio
of equity securities issued by companies of the Indian subcontinent. Countries of the Indian
subcontinent include India, Pakistan, Sri Lanka and Bangladesh. The Underlying Sub-Fund
concentrates on securities that are listed, traded or dealt in on regulated markets in the Indian
subcontinent and offshore instruments issued by companies established or operating or have
significant interests in the Indian subcontinent and listed on other regulated markets.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets of the Indian subcontinent, any sector, or any
limitation on the market capitalisation of the companies in which it may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the sub-manager of the Underlying
Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived uncertainty
and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may also hold all or
part of its assets in fixed or floating rate corporate and/or government debt securities, asset-backed
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and mortgage-backed securities which must be rated at least investment grade or in the opinion of the
sub-manager of the Underlying Sub-Fund to be of comparable quality and which are listed, traded or
dealt in on a regulated market.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;
. want to invest in a fund that has exposure to the Indian subcontinent;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, Indian
subcontinent risk, single country/specific region risk, single sector risk, small capitalisation/mid-
capitalisation companies risk, investments in other collective investment schemes risk and
concentrated risk. Please refer to Schedule 2 for a description of such risks and other risks which may
apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current: 1.75%, Maximum 1.75%

Annual Trustee’s Fee Current: 0.075%, Maximum 0.25% and subject always
to a minimum of S$15,000
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Performance Fee None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 1.75%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units
The Sub-Fund has established and offers only one Class of Units, Class A Units.
4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.
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Appendix 13 - First State Regional China Fund

This Appendix sets out the fund details of the First State Regional China Fund, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Regional China Fund is to achieve long term capital
appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in
the First State Greater China Growth Fund, (referred to in this Appendix as the “Underlying Sub-
Fund”) a sub-fund under the Dublin registered umbrella fund known as First State Global Umbrella
Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the Higher Risk -
Narrowly Focused - Country - Greater China category by the CPF Board.

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI Golden
Dragon Index.

Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in equity securities
issued by companies with either assets in, or revenues derived from, the People’s Republic of China,
Hong Kong, and Taiwan and which are listed, traded or dealt in on regulated markets in the People’s
Republic of China, Hong Kong, Taiwan, the U.S., Singapore, Korea, Thailand and Malaysia or in a
member state of the OECD.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any sector or any limitation on the market capitalisation of the companies in which it
may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund’s maximum exposure to China A Shares (whether directly through the QFII
quota, directly through the RQFII quota, directly via the Stock Connects or indirectly through equity
linked or participation notes and collective investment schemes) and China B Shares (through direct
investment) in aggregate will not exceed 25% of the Underlying Sub-Fund’s net asset value.

Direct investment in China A Shares through the QFIl quota is limited to 10% of the Underlying Sub-
Fund’s net asset value.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
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equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the investment manager of the
Underlying Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived
uncertainty and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may
also hold all or part of its assets in fixed or floating rate corporate and/or government debt securities,
asset-backed and mortgage-backed securities which must be rated at least investment grade or in the
opinion of the investment manager of the Underlying Sub-Fund to be of comparable quality and which
are listed, traded or dealt in on a regulated market.

Investment Approach

The investment manager of the Underlying Sub-Fund aims to create wealth over the medium to long
term by applying an active and disciplined approach to investing in quality assets. The investment
manager of the Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at
the ground level with a thorough analysis of individual companies (rather than sectors or countries),
researching their background looking for growth potential, and identifying companies whose shares
are under-valued when measured against a range of valuation techniques. While focusing on
companies, the investment manager of the Underlying Sub-Fund is always mindful of the economic
and political outlook of the markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

o want to invest in a fund that has exposure to China, Hong Kong and Taiwan;
. want to invest in a fund with exposure to small, medium and large companies;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, small
capitalisation/mid-capitalisation companies risk, risk of investment in equity linked notes, investments
in other collective investment schemes risk, concentrated risk, risks of investing in China A Shares and
other eligible PRC securities via QFIl and RQFII and risks specific to investment in eligible China A
Shares via the Stock Connects. Please refer to Schedule 2 for a description of such risks and other
risks which may apply to this Sub-Fund.
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2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5% (in respect of subscriptions made using
cash or SRS monies) and 3% (in respect of
subscriptions made using CPF monies)

Maximum: 5%

Realisation Charge Current: Nil, Maximum: 2%

Switching Fee Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee Current:1.5%; Maximum: 1.75%

Annual Trustee’s Fee Current: 0.075%; Maximum 0.25% and subject always
to a minimum of S$15,000

Performance Fee None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee Current: 1.5%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee | Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary | 0.0485% per annum of the net asset value of the
Fee Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

Two classes of Units have been established within the Sub-Fund, namely, Class A Units and Class B
Units.

The Manager has categorised all Units in the Sub-Fund which are already in issue as Class A Units.
No Class B Units have been issued. Currently, only Class A Units are offered.
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4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any
distribution payments in respect of the Sub-Fund.
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Appendix 14 - First State Asian Growth Fund

This Appendix sets out the fund details of the First State Asian Growth Fund, a Sub-Fund under the
Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Asian Growth Fund is to achieve long term capital
appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in
First State Asian Growth Fund (referred to in this Appendix as the “Underlying Sub-Fund”), a sub-
fund under the Dublin registered umbrella fund known as First State Global Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is a unit trust included under the CPFIS and is classified under the Higher Risk -
Narrowly Focused - Asia category by the CPF Board.

The benchmark against which the performance of the Sub-Fund will be measured is the MSCI AC
Asia ex-Japan Index.

Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in equity securities of
companies that are listed, or have their registered offices in, or conduct a majority of their economic
activity in Asia (excluding Japan).

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any one or more emerging markets in Asia (excluding Japan), any sector, or any
limitation on the market capitalisation of the companies in which it may invest.

Although the Underlying Sub-Fund has a regional investment universe, the securities selected for
investment based on the approach of the investment manager of the Underlying Sub-Fund may at
times result in a portfolio that is concentrated in certain countries.

The Underlying Sub-Fund’s maximum exposure to China A Shares (directly via the Stock Connects
and/or indirectly through equity linked or participation notes and collective investment schemes) and
China B Shares (through direct investment) in aggregate will not exceed 25% of the Underlying Sub-
Fund’s net asset value.

The Underlying Sub-Fund may also employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
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acceptances all rated above investment grade or in the opinion of the sub-manager of the Underlying
Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived uncertainty
and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may also hold all or
part of its assets in fixed or floating rate corporate and/or government debt securities, asset-backed
and mortgage-backed securities which must be rated at least investment grade or in the opinion of the
sub-manager of the Underlying Sub-Fund to be of comparable quality and which are listed, traded or
dealt in on a regulated market.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;

. want to invest in a fund that has exposure to the economies of the Asian region, excluding
Japan;

. want to invest in a fund with exposure to small, medium and large companies;

. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, China market risk,
RMB currency and conversion risk, single country/specific region risk, single sector risk, small
capitalisation/mid-capitalisation companies risk, risk of investment in equity linked notes, investments
in other collective investment schemes risk, concentrated risk and risks specific to investment in
eligible China A Shares via the Stock Connects. Please refer to Schedule 2 for a description of such
risks and other risks which may apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5% (in respect of subscriptions made using
cash or SRS monies) and 3% (in respect of
subscriptions made using CPF monies)

Maximum: 5%

Realisation Charge Current: Nil, Maximum: 2%
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Switching Fee

Current: Amount equivalent to a 1% Initial Service
Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.

Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.5%; Maximum: 2.0%

Annual Trustee’s Fee

Current: 0.075%; Maximum 0.25% and subject always
to a minimum of S$15,000

Performance Fee

None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.5%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

Two classes of Units have been established within the Sub-Fund, namely, Class A Units and Class B

Units.

The Manager has categorised all Units in the Sub-Fund which are already in issue as Class A Units.

No Class B Units have been issued. Currently, only Class A Units are offered.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any

distribution payments in respect of the Sub-Fund.
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Appendix 15 - First State Singapore Growth Fund

This Appendix sets out the fund details of the First State Singapore Growth Fund, a Sub-Fund under
the Scheme (referred to in this Appendix as the “Sub-Fund”).

1. Investment Objectives, Focus and Approach

The investment objective of the First State Singapore Growth Fund is to achieve long term capital
appreciation. The investment policy of the Sub-Fund is to invest all or substantially all of its assets in
the First State Singapore and Malaysia Growth Fund (referred to in this Appendix as the “Underlying
Sub-Fund”), a sub-fund under the Dublin registered umbrella fund known as First State Global
Umbrella Fund plc.

The Sub-Fund is denominated in Singapore Dollars.
CPFIS Inclusion

The Sub-Fund is not included under CPFIS.
Investment Policy

The Underlying Sub-Fund invests primarily (at least 70% of its net asset value) in securities issued by
companies that are listed, traded or dealt in on regulated markets in Singapore or Malaysia or
companies that are listed, traded or dealt in another regulated market but that are incorporated in,
have substantial assets in, or derive significant revenues from operations in Singapore or Malaysia.

The Underlying Sub-Fund may from time to time also invest in companies that are listed, traded or
dealt in regulated markets in the Asia-Pacific region other than Singapore and Malaysia which, in the
opinion of the sub-manager, offer potential for diversification and capital growth, subject to a maximum
of 20% of its net asset value in aggregate being invested in such countries. In its investment decisions
the sub-manager does not emphasise any particular company size but instead considers investments
which in its opinion offer the potential for capital appreciation.

The Underlying Sub-Fund is not subject to any limitation on the portion of its net asset value that may
be invested in any sector or any limitation on the market capitalisation of the companies in which it
may invest.

The Underlying Sub-Fund may employ a portion of its assets in futures contracts, options, swaps
(including credit default swaps), forward currency transactions and securities lending transactions for
the purposes of efficient portfolio management and to hedge against exchange rate risk under the
conditions and limitations as laid down by the Central Bank of Ireland. It is not intended that the
Underlying Sub-Fund will avail of the opportunity to invest in FDIs for investment purposes.

The Underlying Sub-Fund invests primarily in equity and equity related securities (including warrants,
preference shares, rights issues, convertible bonds, depository receipts such as ADR and GDR, equity
linked or participation notes etc.) that are listed, traded or dealt in regulated markets provided the
Underlying Sub-Fund may not invest more than 15% in aggregate of its net asset value in warrants or
equity linked or participation notes. The Underlying Sub-Fund may invest up to 10% of its net asset
value in transferable securities that are not listed, traded or dealt in regulated markets and up to 5% of
its net asset value in open ended collective investment schemes (including exchange traded funds).

The Underlying Sub-Fund may invest cash balances in short-term securities listed, traded or dealt in
on a regulated market. The short-term securities in which the Underlying Sub-Fund may invest will
include securities such as commercial paper, certificates of deposit, treasury bills, and bankers'
acceptances all rated above investment grade or in the opinion of the sub-manager of the Underlying
Sub-Fund to be of comparable quality. For defensive purposes during periods of perceived uncertainty
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and volatility (e.g. market crash or major financial crisis), the Underlying Sub-Fund may also hold all or
part of its assets in fixed or floating rate corporate and/or government debt securities, asset-backed
and mortgage-backed securities which must be rated at least investment grade or in the opinion of the
sub-manager of the Underlying Sub-Fund to be of comparable quality and which are listed, traded or
dealt in on a regulated market.

Investment Approach

The sub-manager of the Underlying Sub-Fund aims to create wealth over the medium to long term by
applying an active and disciplined approach to investing in quality assets. The sub-manager of the
Underlying Sub-Fund uses a ‘bottom-up’ approach to stock selection — beginning at the ground level
with a thorough analysis of individual companies (rather than sectors or countries), researching their
background looking for growth potential, and identifying companies whose shares are under-valued
when measured against a range of valuation techniques. While focusing on companies, the sub-
manager of the Underlying Sub-Fund is always mindful of the economic and political outlook of the
markets in which the companies operate.

1A. Product Suitability

The Sub-Fund may be suitable for investors who:

. are looking for investment over the medium to long term;
. want to invest in a fund that has exposure to the economies of Singapore and Malaysia;
. are willing to accept the risk associated with equity investment.

You should consult your financial advisers if in doubt whether this Sub-Fund is suitable for
you.

1B. Key risks specific to the Sub-Fund

Please note investment in this Sub-Fund may be subject to emerging markets risk, single
country/specific region risk, single sector risk, small capitalisation/mid-capitalisation companies risk
and investments in other collective investment schemes risk. Please refer to Schedule 2 for a
description of such risks and other risks which may apply to this Sub-Fund.

2. Fees and Charges

Fees payable in relation to the Sub-Fund

Fees payable by investors

Initial Service Charge Current: 5%, Maximum: 5%
Realisation Charge Current: Nil, Maximum: 2%
Switching Fee Current: Amount equivalent to a 1% Initial Service

Charge of the new Sub-Fund being switched into
(subject to a minimum of S$50), Up to a maximum of
the Initial Service Charge of the new Sub-Fund being
switched into.
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Fees payable by the Sub-Fund

Annual Management Fee

Current: 1.5%; Maximum: 2.0%

Annual Trustee’s Fee

Current: 0.075%; Maximum 0.25%

Performance Fee

None

Fees payable in relation to the Underlying Sub-Fund

Fees payable by Sub-Fund

Initial Service Charge

Current: 0%, Maximum: 5%

Fees payable by the Underlying Sub-Fund

Annual Investment Management Fee

Current: 1.5%, Maximum 3.0%. This is currently
rebated to the Sub-Fund, which means effectively no
Annual Investment Management Fee is being paid.

Annual Depositary’s Safekeeping Fee

Up to 0.45% per annum of the value of the relevant
assets of the Underlying Sub-Fund depending on the
location of the assets held.

Annual Administrator and Depositary
Fee

0.0485% per annum of the net asset value of the
Underlying Sub-Fund for administration and trustee
services, plus a fixed annualised charge of US$3,500
for cash-flow monitoring and reconciliation oversight
(UCITS V functions).

3. Classes of Units

Two classes of Units have been established within the Sub-Fund, namely, Class A Units and Class B

Units.

The Manager has categorised all Units in the Sub-Fund which are already in issue as Class A Units.

No Class B Units have been issued. Currently, only Class A Units are offered.

4. Distribution Policy

The Manager has the sole discretion to determine whether a distribution will be made as well as the
rate and frequency of distributions to be made. The Manager currently has no intention of making any

distribution payments in respect of the Sub-Fund.
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SCHEDULE 2
RISKS

An investment in a Sub-Fund comes with a significant degree of risk. Some of these risks are general,
which means that they apply to all investments. Others are specific, which means that they apply to
individual Sub-Funds. Before you decide to invest, it is important to understand these risks. If you are
unsure or do not fully understand the risks involved, you may wish to seek advice from a financial
adviser about the suitability of an investment in any Sub-Fund.

While it is not possible to identify every risk that may affect an investment into a Sub-Fund, significant
risks that may affect your investment in a Sub-Fund are detailed below.

The Fund Risk Table (set out below) also indicates which risks are particularly relevant to each Sub-
Fund, but does not purport to be exhaustive. You should carefully consider these risks.

You should also be aware that investments of the Underlying Sub-Funds into which the Sub-Funds
feed into may also be subject to the risks highlighted below (even if not expressly stated below).

Risks described in this Prospectus should not be considered to be an exhaustive list of the risks which
you should consider before investing into the Sub-Funds. You should be aware that an investment in
the Sub-Funds may be exposed to other risks of an exceptional nature from time to time.

FUND RISK TABLE (see the table on the next page)

(A) GENERAL RISKS OF INVESTMENT IN THE SCHEME
The following risks are general risks and are applicable to all the Sub-Funds.
(1) Generic Risks

All of the Sub-Funds (or, as the case may be, the Underlying Sub-Funds) are actively
managed and therefore the returns seen by an investor may be higher or lower than
the Sub-Fund’s benchmark returns.

Investment performance is not guaranteed, past performance is no guarantee of future
performance.

There may also be variation in performance between Sub-Funds with similar
investment objectives.

If you sell your investment in a Sub-Fund after a short period, you may not get back
the amount originally invested, even if the price of your investment has not fallen as
you may have to pay an initial service charge and realisation charge on your
investments. You should not expect to obtain short-term gains from such investment.

If regular withdrawals are made from an investment in a Sub-Fund, either by taking
distributed income or by redeeming units and if the level of withdrawals exceeds the
rate of investment growth of the Sub-Fund, an investor’s capital in that Sub-Fund will
be eroded.

Governments may change the tax rules which affect investors or the Sub-Funds.
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(4)

There can be no assurance that any appreciation in the value of any investments will
occur. You should be aware that the price of units in a collective investment scheme,
and the income from them, may fall or rise and you may not get back your original
investment.

There is no assurance that the investment objectives of any Sub-Fund will actually be
achieved.

Investment Risk

The investments in securities of each Sub-Fund are subject to normal market
fluctuations and other risks inherent in investing in securities. For example, the value
of equity securities varies from day to day in response to activities of individual
companies and general market and economic conditions. The value of investments
and the income from them, and therefore the Net Asset Value of Units may fall in
value due to any of the risk factors applicable to the Sub-Fund and hence your
investment in each Sub-Fund may suffer losses. There is no guarantee of the
repayment of principal. Changes in exchange rates between currencies or the
conversion from one currency to another may also cause the value of the investments
to diminish or increase. As investors may be required to pay an initial service
charge upon a subscription for Units, an investment in a Sub-Fund should be
considered as a medium to long-term investment.

Market Risk

Certain situations may have a negative effect on the price of shares within a particular
market that the Sub-Funds may invest in. These may include regulatory changes,
political changes, economic changes, technological changes and changes in the
social environment.

A Sub-Fund’s or an Underlying Sub-Fund'’s investment in equity and debt securities is
subject to general market risks, and their values may fluctuate due to various factors,
such as changes in investor sentiment, political and economic conditions and issuer-
specific factors.

In falling financial markets there may be increased volatility. Market prices in such
circumstances may defy rational analysis or expectation for prolonged periods of time,
and can be influenced by large market movements as a result of short-term factors,
counter-speculative measures or other reasons. Market volatility of a large enough
magnitude can sometimes weaken what is deemed to be a sound fundamental basis
for investing in a particular market or stock. Investment expectations may therefore fail
to be realised in such instances.

Volatility and Liquidity Risk

The Sub-Funds are not listed and there is therefore no secondary market for the Sub-
Funds in Singapore. Units in a Sub-Fund can only be redeemed on Dealing Days by
way of a realisation request made to the Manager or its authorised agents or
distributors in the manner described in this Prospectus.

You should also note that there may be a 10% limit on the number of Units that can
be redeemed on any Dealing Day and you may not be able to redeem on a Dealing
Day if the redemption limit is imposed.
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Equity and debt securities in certain markets may be subject to higher volatility
and lower liquidity compared to more developed markets. The prices of securities
traded in such markets may be subject to fluctuations.

In certain circumstances, a Sub-Fund or an Underlying Sub-Fund may not be able to
purchase or sell assets in a timely manner and/or at a reasonable price, as not all
securities invested in by a Sub-Fund or an Underlying Sub-Fund will be listed or rated
and consequently liquidity may be low. Furthermore, shares or units in certain
underlying investments may trade less frequently and in smaller quantities than
others. If this is the case, sufficient cash may not be available to pay out redemptions
and you may not be able to get your money back when wanted.

Currency Risk

Investments of a Sub-Fund may be denominated in currencies other than the base
currency of a Sub-Fund and a Class may be designated in a currency other than the
base currency of a Sub-Fund. The Net Asset Value of a Sub-Fund may be affected
unfavourably by fluctuations in the exchange rate between these currencies and the
base currency and by changes in exchange rate controls.

In addition, investments of the Underlying Sub-Funds may be denominated in
currencies other than the base currency of an Underlying Sub-Fund and a share class
may be designated in a currency other than the base currency of an Underlying Sub-
Fund. The Net Asset Value of an Underlying Sub-Fund may be affected unfavourably
by fluctuations in the exchange rate between these currencies and the base currency
and by changes in exchange rate controls.

Such investments require consideration of certain risks which include, among other
things, trade balances and imbalances and related economic policies, unfavourable
currency exchange rate fluctuations, impositions of exchange control regulation by
governments, withholding taxes, limitations on the removal of Sub-Funds or
Underlying Sub-Funds or other assets, policies of governments with respect to
possible nationalisation of their industries, political difficulties, including expropriation
of assets, confiscatory taxation and economic or political instability.

As a result, the Manager may use financial derivative instruments to seek to hedge
against fluctuations in the relative values of the portfolio positions. The Manager may
use currency hedging techniques to remove a Sub-Fund’s currency exposure against
its base currency (i.e. Singapore Dollars) but this may not be possible or practicable in
all cases. Currently, save for the First State Bridge and the First State Asian Quality
Bond, the Manager does not intend to hedge the foreign currency exposure. In the
case of the First State Bridge and the First State Asian Quality Bond, investments by
both of these Sub-Funds into the Underlying Sub-Fund, the First State Asian Quality
Bond Fund, will be hedged back to Singapore Dollars.

Specialist Investment Risk

Many of the Sub-Funds are specialist in nature and their investments are concentrated
in specific sectors, industries, markets or regions. The value of these Sub-Funds may
be more volatile than that of a fund having a more diversified portfolio of investments.

For the Sub-Funds with geographical concentration, the value of these Sub-Funds
may be more susceptible to an adverse economic, political, policy, foreign
exchange, liquidity, tax, legal or regulatory event affecting the relevant market.

103



(7)

(8)

©)

(10)

(11)

(12)

For further information, please refer to the Fund Risk Table and the section below
headed “Risks Specific to Investing in the Sub-Funds”.

Inflation Risk
Inflation can adversely affect the real value of your investment in a Sub-Fund.
Credit Risk

Investment in debt or other securities, including financial derivative instruments, may
be subject to the credit risk of their issuers. In times of financial instability there may
be increased uncertainty around the creditworthiness of issuers of these securities.
Market conditions may mean that there are increased instances of default amongst
issuers. If the issuer of any of the debt securities in which the assets of a Sub-Fund
are invested defaults or suffers insolvency or other financial difficulties, the value of
such Sub-Fund will be adversely affected.

Valuation Risk

Valuation of the Sub-Funds’ or the Underlying Sub-Funds’ investments may involve
uncertainties and judgmental determinations such as, for example, during any period
when any of the principal markets or stock exchanges on which investments are
quoted, listed or dealt is closed, otherwise than for ordinary holidays, or during which
dealings therein are restricted or suspended. If such valuation turns out to be
incorrect, this may affect the Net Asset Value calculation of the relevant Sub-Fund or
Underlying Sub-Fund.

Taxation Risk

Your attention is drawn to the taxation risks associated with an investment in the Sub-
Funds. You should be aware that you may be required to pay income tax, withholding
tax, capital gains tax, wealth tax, stamp taxes or other kind of tax on distributions or
deemed distributions of the Sub-Funds, capital gains within the Sub-Funds, whether or
not realised, income received or accrued or deemed received within the Sub-Funds. If
you are in doubt of your tax position, you should consult your own independent tax
advisors.

Risk of Change of Laws, Requlations, Political and Economic Conditions

Changes in the applicable laws, regulations, political and economic conditions may
affect substantially and adversely the business and prospects of a Sub-Fund. In
addition, possible changes to the laws and regulations governing permissible activities
of the Sub-Fund, the Manager and the Trustee, the Custodian and any of their
respective affiliates or delegates could restrict or prevent a Sub-Fund, the Manager
and the Trustee, the Custodian from continuing to pursue a Sub-Fund’s investment
objectives or to operate the Sub-Fund in the manner currently contemplated.

Risk of Suspension

The calculation of the net asset value of a Sub-Fund may be temporarily suspended in
accordance with the procedures set out in paragraph 15 of this Prospectus. In such an
event, the Sub-Fund may be unable to dispose of its investments. A delay in the
disposal of a Sub-Fund’s investments may adversely affect both the value of the
investments being disposed of, and the value and liquidity of the Sub-Fund.
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Umbrella Structure of the Underlying Sub-Funds and Cross-Liability Risk

Each Underlying Sub-Fund will be responsible for paying its own fees and expenses
regardless of the level of its profitability. The Dublin Umbrella Fund is an umbrella fund
with segregated liability between its sub-funds and under Irish law the Dublin Umbrella
Fund generally will not be liable as a whole to third parties and there generally will not
be potential for cross liability between its sub-funds (including the Underlying Sub-
Funds). The same applies to the E&W Umbrella Fund, an umbrella fund with
segregated liability between its sub-funds, under English law. Notwithstanding the
foregoing, there can be no assurance that, should an action be brought against the
Dublin Umbrella Fund or the E&W Umbrella Fund in the courts of another jurisdiction,
the segregated nature of the Underlying Sub-Funds would necessarily be upheld.

Cyber Security Risk

Like other business enterprises, the use of the internet and other electronic media and
technology exposes the Dublin Umbrella Fund, the E&W Umbrella Fund, the Dublin
Umbrella Fund’s and the E&W Umbrella Fund’s service providers, and their respective
operations, to potential risks from cyber-security attacks or incidents (collectively,
“cyber-events”). Cyber-events may include, for example, unauthorised access to
systems, networks or devices (such as, for example, through “hacking” activity),
infection from computer viruses or other malicious software code, and attacks which
shut down, disable, slow or otherwise disrupt operations, business processes or
website access or functionality. In addition to intentional cyber-events, unintentional
cyber-events can occur, such as, for example, the inadvertent release of confidential
information. Any cyber-event could adversely impact the Dublin Umbrella Fund, the
E&W Umbrella Fund and their shareholders, and cause an Underlying Sub-Fund to
incur financial loss and expense, as well as face exposure to regulatory penalties,
reputational damage, and additional compliance costs associated with corrective
measures. A cyber-event may cause the Dublin Umbrella Fund, the E&W Umbrella
Fund, an Underlying Sub-Fund, or the Dublin Umbrella Fund’s or E&W Umbrella
Fund’s service providers to lose proprietary information, suffer data corruption, lose
operational capacity (such as, for example, the loss of the ability to process
transactions, calculate the net asset value of an Underlying Sub-Fund or allow their
shareholders to transact business) and/or fail to comply with applicable privacy and
other laws. Among other potentially harmful effects, cyber events also may result in
theft, unauthorised monitoring and failures in the physical infrastructure or operating
systems that support the Dublin Umbrella Fund, the E&W Umbrella Fund and the
Dublin Umbrella Fund’s and the E&W Umbrella Fund’s service providers. In addition,
cyber-events affecting issuers in which an Underlying Sub-Fund invests could cause
the Underlying Sub-Fund’s investments to lose value.

Derivatives Risk

The term “derivative” traditionally applies to certain contracts that “derive” their value
from changes in the value of the underlying securities, currencies, commaodities or
index. Investors refer to certain types of securities that incorporate performance
characteristics of these contracts as derivatives. When used for hedging purposes
there may be an imperfect correlation between the financial derivative instruments and
the investments or market sectors being hedged. Derivatives are sophisticated
instruments that typically involve a small investment of cash relative to the magnitude
of risks assumed. These include swap agreements, options, futures, and convertible
securities. The Underlying Sub-Funds may use derivative contracts and securities to
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reduce an Underlying Sub-Fund’s volatility, increase its overall performance, or both.
While the price reaction of certain derivatives to market changes may differ from
traditional investments such as stocks and bonds, derivatives do not necessarily
present greater market risks than traditional investments. Derivatives are subject to
credit risks related to the counterparty’s ability to perform, and any deterioration in the
counterparty’s creditworthiness could adversely affect the instrument. The leverage
element/component of a financial derivative instrument can result in a loss significantly
greater than the amount invested in the financial derivative instrument by a Sub-Fund.
Exposure to financial derivative instruments may lead to a high risk of significant loss
by the Sub-Fund.

The Sub-Funds are also subject to the risk of the failure of any of the exchanges on
which derivatives are traded or of their clearing houses as well as volatility risk.

Derivatives traded over-the-counter may not be standardised and thus may involve
negotiations on each contract on an individual basis. This may result in over-the-
counter contracts being less liquid than exchange traded derivatives. Over-the-counter
markets are typically not subject to credit evaluation and regulatory oversight as are
members of “exchange based” markets, and there is no clearing corporation which
guarantees the payment of required amounts. This exposes the Sub-Funds to risk
that a counterparty will not settle a transaction in accordance with its terms and
conditions because of a dispute over the terms of the contract (whether or not bona
fide) or because of a credit or liquidity problem, thus causing the relevant Sub-Fund to
suffer a loss.

Also, there are legal risks involved in using derivatives which may result in loss due to
the unexpected application of a law or regulation or because contracts are not legally
enforceable or documented correctly.

Please refer to Schedule 3 on the use of financial derivatives by the Underlying Sub-
Funds and more specific risks associated with such use.

Investments in unlisted collective investment schemes

The Sub-Funds will be subject to the risks associated with the underlying collective
investment schemes. The Sub-Funds do not have control of the underlying
investments of the collective investment schemes and there is no assurance that the
investment objective and strategy of the underlying collective investment schemes will
be successfully achieved which may have a negative impact on the net asset value of
the Sub-Funds.

There is also no guarantee that the underlying collective investment schemes will
always have sufficient liquidity to meet the Sub-Funds’ redemption requests as and
when made.

A collective investment scheme in which the Sub-Funds may invest may have less
frequent dealing days than the Sub-Fund and this could impair the Sub-Fund's ability
to distribute redemption proceeds to a shareholder who wishes to redeem his shares
because of the Sub-Fund's inability to realise its investments.

Eurozone Risk

In light of ongoing concerns on the sovereign debt risk of certain countries within the
Eurozone, the Sub-Funds’ investments in the region may be subject to higher
volatility, liquidity, currency and default risks. Any adverse events, such as credit
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downgrade of a sovereign or exit of EU members from the Eurozone, may have a
negative impact on the value of the Sub-Funds.

(18) Risk of Termination

Each of the Sub-Funds may be terminated in certain circumstances (such as in
the event of the liquidation of its Underlying Sub-Fund) which are set out in the
Deed. In the event of the termination of a Sub-Fund, assets of the Sub-Fund will
be realised and, after satisfaction of creditors’ claims, will be paid to the Holders
pro rata to their interests in the Sub-Fund. It is possible that at the time of such
realisation, certain investments held by the relevant Sub-Fund might be worth less
than the last valuation of such investments, resulting in a loss to the Holders.
Moreover, any organisational expenses with regard to the relevant Sub-Fund that
had not yet been fully amortised would be written off against the Sub-Fund’s net
asset value at the time of termination.

(19)  FATCA Related Risk

The Scheme will require Holders to certify information relating to their status for
FATCA purposes and to provide other forms, documentation and information in
relation to their FATCA status. The Scheme may be unable to comply with its FATCA
obligations if Holders do not provide the required certifications or information. The
Scheme could become subject to US FATCA withholding tax in respect of its US
source income if the U.S. IRS specifically identified the Scheme as being a ‘non-
participating financial institution’ for FATCA purposes. Any such US FATCA
withholding tax would negatively impact the financial performance of the Scheme and
all Holders may be adversely affected in such circumstances.

RISKS SPECIFIC TO INVESTING IN THE SUB-FUNDS

The following risks may apply to one or more of the Sub-Funds. Please refer to the Fund Risk
Table above for information on which risks apply to a Sub-Fund.

(B)

Emerging Markets Risk

Where a Sub-Fund (or its Underlying Sub-Fund) invests in some overseas markets, these
investments may carry risks associated with failed or delayed settlement of market
transactions and with the registration and custody of securities. Investment in emerging
markets (countries considered to have social or business activity in the process of rapid
growth and development) may involve a higher risk than investment in more developed
markets. You should consider whether or not investment in such Sub-Funds is either suitable
for or should constitute a substantial part of your portfolio.

Companies in emerging markets may not be subject:

(i) to accounting, auditing and financial reporting standards, practices and disclosure
requirements comparable to those applicable to companies in major markets;

(i) to the same level of government supervision and regulation of stock exchanges as
countries with more advanced securities markets.

Accordingly, certain emerging markets may not afford the same level of investor protection as
would apply in more developed jurisdictions.
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Restrictions on foreign investment in emerging markets may preclude in