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THIS DOCUMENT CONTAINS IMPORTANT INFORMATION ABOUT THE COMPANY AND THE
FUNDS AND SHOULD BE READ CAREFULLY BEFORE INVESTING . IF YOU HAVE ANY
QUESTIONS ABOUT THE CONTENTS OF THIS PROSPECTUS YOU SHOULD CONSULT YOUR
BROKER, INTERMEDIARY, BANK MANAGER, LEGAL ADVISER, ACCOUNTANT OR OTHER
INDEPENDENT FINANCIAL ADVISER.

Certain terms used in this Prospectus are defimetthé section of this document entitled “Definigdn

Central Bank Authorisation

The Company has been authorised by the Central Baiska UCITS within the meaning of the Regulations.
The authorisation of the Company is not an endorsem or guarantee of the Company by the Central Bank
nor is the Central Bank responsible for the contenif this ProspectusThe authorisation of the Company by
the Central Bank shall not constitute a warranty &s the performance of the Company and the CentBaink
shall not be liable for the performance or defaultf the Company or of any fund. The Company is an
umbrella fund with segregated liability between fds.

Investment Risks

There can be no assurance that the Fund will achgeits investment objective. It should be apprecihthat
the value of the shares and any income from thermi® guaranteed and may go down as well as up. An
investment in the Fund involves investment riskaciuding possible loss of the amount investdithe capital
return and income of the Fund are based on thetahpppreciation and income on the investmentitd$,
less expenses incurred. Therefore, the Fund’'s memay be expected to fluctuate in response to @wmny
such capital appreciation or income. Fluctuatiomsthe rate of exchange between the currency in twttie
shares are denominated and the currency of invegtrmay also have the effect of causing the valuanof
investment in the shares to diminish or increaseestors’ attention is drawn to the specific riaktbrs set out
in the section entitled “Risk FactorsThe difference at any one time between the subdaip price and the
repurchase price for share means that an investmana Fund should be viewed as medium to long tefin
is recommended that for retail investors an investmh in any of the Funds should not constitute a stantial
proportion of an investment portfolio and may noelkappropriate for all investors. Subject to the abtions
and within the limits from time to time laid downytthe Central Bank, the Fund may engage in transacts
in financial derivative instruments, whether for fifient portfolio management purposes (i.e. hedging
reducing risks or costs, or increasing capital ardome returns) or investment purposeko the extent that
the Fund invests substantially in deposits or momagrket instruments, the attention of investorsdsawn to
the difference between the nature of a deposit dhe nature of an investment in the Fund. In partitar, the
attention of investors is drawn to the risk thatetprincipal invested in the Fund is capable of fluation.

Distribution and Selling Restrictions

The distribution of this Prospectus and the offgrior purchase of the shares may be restricted mate
jurisdictions. No persons receiving a copy of tisspectus or the accompanying application formariy such
jurisdiction may treat this Prospectus or such aggtion form as constituting an invitation to théapurchase

or subscribe for shares, nor should they in anynéewgse such application form, unless in the relévan
jurisdiction such an invitation could lawfully beahe to them and such application form could lawfbkk used.
Accordingly, this Prospectus does not constitutefiar or solicitation by anyone in any jurisdiation which
such offer or solicitation is not lawful or in wii¢he person making such offer or solicitation @ qualified to
do so or to anyone to whom it is unlawful to makehsoffer or solicitation. It is the responsibilif any
persons in possession of this Prospectus and amsopg wishing to apply for shares pursuant to this
Prospectus to inform themselves of, and to obsealleapplicable laws and regulations of any relevan
jurisdiction. Prospective applicants for shares glibinform themselves as to the legal requiremafitso
applying and subscribing, holding or disposing ofls shares and any applicable exchange control legiguns
and taxes in the countries of their respectivezeitship, residence, incorporation or domicile, utthg any
requisite government or other consents and therobggof any other formalities.

The shares have not been, and will not be, regdtemder the 1933 Act or the securities laws of aithe
states of the US and the Company has not beenwdindot be, registered under the 1940 Act or thwd of
any of the states of the US. Accordingly the sharag not be offered or sold directly or indiredtiythe US or
to or for the account or benefit of any US Persexgept pursuant to an exemption from, or in a teatisn not
subject to the regulatory requirements of, the 1888and any applicable state securities laws. Thenpany’s
shares will only be available to US Persons who ‘egaalified institutional buyer$ under Rule 144A under
the 1933 Act anddualified purchasers within the meaning of Section 2(a)(51) of the @9¥ct and who make



certain representations. Any re-offer or resaleany of the shares in the US or to US Persons magtitote a
violation of US law. In the absence of such exesnpir transaction, each applicant for shares w#l kequired
to certify that it is not a US Person.

The Company will not be registered under the 1940 But will be exempt from such registration pansuto
Section 3(c)(7) thereunder. Section 3(c)(7) exempisUS issuers who are not making or proposinmake a
public offering of their securities in the US. Tdwtstanding securities of those issuers, to thergxhat they
are owned by US Persons (or transferees of US Rejsmust be owned exclusively by persons whbgedirhe

of acquisition of such securities, agealified purchaserswithin the meaning of Section 2(a)(51) of the 1940
Act. Any US purchaser of the Company’s shares thesefore be both gualified institutional buyerunder
Rule 144A under the 1933 Act andualified purchasemwithin Section 2(a)(51) of the 1940 Act.

Applicants for shares will be required to certifiat they are not US Persons.

Marketing Rules

Distribution of this Prospectus is not authorisenlass it is accompanied by a copy of the latesuahreport
and, if published thereafter, the latest half-ygaréport. However, potential investors should ntitat the
auditors do not accept or assume responsibilityatty person other than the Company, the Company’s
Shareholders as a body and any other person ashmagreed in writing by the auditors, for their d@udork,
their report or the opinions they have formé&thares are offered only on the basis of the inftionecontained

in the current Prospectus and, as appropriate,l#test annual report or half-yearly report of the@pany.

Any further information or representation given made by any dealer, salesman or other person shoeild
disregarded and accordingly should not be reliedmupNeither the delivery of this Prospectus nor dfffer,
issue or sale of shares shall, under any circuntstanconstitute a representation that the infororatjiven in
this Prospectus is correct as of any time subsegtethe date of this Prospectus. Statements madhis
Prospectus are based on the law and practice ctigrem force in Ireland and are subject to changfesrein.

This Prospectus may be translated into other laggsaprovided that any such translation shall beiraat
translation of the English text. In the event oy amconsistency or ambiguity in relation to the mieg of any
word or phrase in translation, the English text Bhmevail and all disputes as to the terms thersbéll be
governed by, and construed in accordance with|aheof Ireland.

This Prospectus should be read in its entirety teefoaking an application for shares.
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SPDR EUROPE PUBLIC LIMITED COMPANY
SUMMARY

Structure

The Company is an umbrella fund with segregatelilifip between sub-funds established as an opeeénd
investment company with variable capital underléives of Ireland as a public limited company purguarthe
Companies Acts, 1963 to 2012 and the Regulatiodan been authorised by the Central Bank as a 8.Gt3
share capital is divided into a number of classssherepresenting interests in a fund and each &hnad
comprise a distinct portfolio or pool of investm@niThe Subscriber Shares do not entitle the holtters
participate in the assets of any fund. This Prasperelates to the Barclays Quantitative Mergerittaige US
Fund. The Company has established three furthetsfas of the date of this Prospectus: AMUNDI ETHPS&
Europe 350 Fund, AMUNDI ETF S&P Euro Fund and Ewanp Equity Volatility Balanced Fund. These are
offered pursuant to separate prospectuses.

Investment Objective of Barclays Quantitative Merg&rbitrage US Fund

The investment objective of the Fund is to genesapeerformance close to the performance of thexiraael
possibly to outperform the Index according to madenditions. The Index is the Barclays Q-MA US Ess
Return EUR Index (Bloomberg ticker: BXIIQMEE), pigiled net of Index Management Fees. The Index is a
rule based, systematic index which aims to providestors with exposure to potential arbitrage opputies
arising from US mergers and acquisitions. The Inaiexs to provide an exposure to US merger and aitigui
deals larger than $500 million, which meet any wahe following criteria: (i) the selected share® in a
public company listed on the New York Stock Exclenghe National Association of Securities Dealers
Automated Quotations System (NASDAQ) or the Ameri&iock Exchange and have exposure to the US; (ii)
the announced value of the potential deal is ne fean $500 million and the consideration paideispect of
the potential deal is cash, cash and stock or stk (iii) the potential deal is one of the foliogy: company
takeover, tender offelig an offer to purchase some or all of the sharesdonrapany, usually at a premium),
cross-border merger, private equity & direct purchase of shares in a private companghagement buyout
(ie where the executives of a company purchase sharéisat company), squeeze oug (vhere majority
shareholders purchase minority shareholders’ sharescompany, using their majority position to gzeare
minority shareholders into disposing of their sk@regoing private ié the conversion of a publicly traded
company into a private company), reverse mergewniiere a private company becomes publicly tradetowit

an initial public offering), competing bid or lewaed buyoutié where a significant amount of the purchase
price of an acquisition is borrowed). The Indexelka long position in a basket of liquid, diveesifiand
representative target company's stocks and takbsra position in the broad equity market to rerttier Index
beta neutralié to reduce its exposure to systematic market risk).

e The Index is exposed to shares after a deal iswnweal and holds them until completion or
termination of the deal.
* The long portfolio of shares is hedged with the SE® Total Return Index.

The Index is described in the “INVESTMENT OBJECTIVAND POLICIES” section. There can be no
assurance that the Fund will achieve its investrobjective.

Share Classes
Initially the Fund will have six share Classesaltofvs:

Share Class Currency Initial Offer | Minimum Initial | Annual Annual
Price Subscription Placement Distribution Fee
Fee
Class Al Euro Euro 1,000 Euro 5,000,000 Up to 0.50%ne

per annum of
the Net Asset
Value of the
Class

Class A2 Euro Euro 1,000 Euro 100,000 Up to 0.50Yp to 0.75% per
per annum of annum of the Ne
the Net Asset Asset Value of the
Value of the| Class
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Class

Class B1

GBP

GBP 1,000

GBP 5,000,000

Up to 0.5
per annum of
the Net Asset
Value of the
Class

a%ne

Class B2

GBP

GBP 1,000

GBP equivalent
Euro 100,000

&dp to 0.50%
per annum of
the Net Asset
Value of the
Class

None

Class C1

usD

USD 1,000

USD 5,000,000

Up to 0.5
per annum of
the Net Asset
Value of the
Class

OBtone

Class C2

USD

uUSD 1,000

USD equivalent
Euro 100,000

dip to 0.50%
per annum of
the Net Asset

Up to 0.75% per
annum of the Ne
Asset Value of the

Value of the| Class
Class

The Initial Offer Period for each Class shall come®on 1 June 2012 or on such other date as tleetbis
may determine in accordance with the requiremefntiseoCentral Bank.

Dividend Policy
It is proposed that the Fund will not declare oy palividend.

Subscriptions and Repurchases

Subscriptions may be made on any Dealing Day peavithat the Administrator has received the subsorip
form by fax by 9.00am (Irish time) on the Dealingypwith the original to follow by post. Repurchasguests
must be submitted by fax by 9.00am (Irish timepé#oeffective on a Dealing Day, with the originafatiow by

post. Investors who wish to subscribe for sharexm@nge for the repurchase of shares througtyimé@Agent
or Distributor should contact the Paying Agent déstBbutor to determine the time by which applicas must
be received.

Taxation

As an investment undertaking within the meaningseé€tion 739B (1) of the Taxes Act, the Company is
generally exempt from Irish tax on its income amihg and the Company will not be required to actdon
any tax in respect of Shareholders who are ndt lResidents provided that the necessary signecdra¢ions
are in place. The Company may be required to adctmartax in respect of Shareholders who are Irish
Residents. Shareholders who are not Irish Residdtlitsot be liable to Irish tax on income from thehares or
gains made on the disposal of their shares, prawvidat the shares are not held directly or indiyday or for a
branch or agency in Ireland. No stamp duty or otheris payable in Ireland on the subscriptionyésolding,
redemption or transfer of shares. Where any sytitsmni for or redemption of shares is satisfied hyraspecie
transfer of Irish securities or other Irish progeitish stamp duty may arise on the transfer ahssecurities or
property. A gift or inheritance of shares may lablé to Irish capital acquisitions tax. The Compamy be
subject to, and/or accrue, withholding, capitahgairansaction-based and other taxes imposedrisdigtions

in which the Fund makes investments. Potentialdtors are advised to consult their own tax adviasr® the
implications of an investment in the Fund. Pleaderrto the section entitled “Taxation” for furthaformation.

Costs and Expenses

Investors’ attention is drawn to the details of tosts and expenses charged to the Fund whicletoaisin the
section entitled “Fees, Costs and Expenses”.
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Dealing Days

Subscriptions for shares and repurchases of shaagde made on a Dealing Day. Unless otherwisemeted

by the Directors, each Business Day shall be aibg#@lay, except that such days shall not constigaling
Days where the determination of the Net Asset Valtighe Fund has been temporarily suspended in the
circumstances outlined in the section entitled “penary Suspension of Valuation of the shares an8atés,
Repurchases and Conversions”.

Investor Restrictions

The shares may not be purchased or held by US mensaless pursuant to a relevant exemption under
applicable US law and may not be offered or soldrig jurisdiction in which such offer or sale i tewful or

in which the person making such offer or sale isqualified to do so or to anyone to whom it isawdul to
make such an offer or sale.

Investment Risks

An investment in the Company should not constitute substantial proportion of an investment portfolio
and may not be appropriate for all investors. Therecan be no assurance that the Fund will achieve its
investment objective. An investment in the Fund involves investment rjsik&luding possible loss of the
amount invested. A more detailed description ofaierinvestment risks relevant to investors in fouad is set
out under “Investment Objectives and Policies” &Rtk Factors”.



DEFINITIONS

In this Prospectus the following words and phrased| have the meanings indicated below:

“1933 Act

“1940 Act

“Administration Agreement”

“Administrator ”

“Articles”
“Base Currency

“Business Day

“Central Bank”

“Company”

“Class

“Custodian’

“Custodian Agreement

“Dealing Day'

“Directors”

means the US Securities Act of 1933, as amended,;
means the US Investment Company Act of 1940 nasraled;

means the agreement between the Company and
Administrator as may be amended or supplemented frme
to time, pursuant to which the latter acts as adsmator,
registrar and transfer agent of the Company;

means BNY Mellon Fund Services (Ireland) Limited any
successor administrator appointed by the Company;

means the articles of association of the Company;
means the Euro;

means in respect of the Fund, a day on whichilrbnks in

Ireland, the United Kingdom and France and the Néwk

Stock Exchange are open for business or such dthyer as the
Directors may from time to time determine and notib

Shareholders in advance;

means the Central Bank of Ireland;

means SPDR Europe Public Limited Company, an egreted
investment company with variable capital incorpedatin
Ireland pursuant to the Companies Acts, 1963 to228aid
organised as an umbrella fund with segregateditiabietween
sub-funds;

means any class of shares from time to time wshg the
Company;

means BNY Mellon Trust Company (Ireland) Limited any
successor custodian appointed by the Company;

means the agreement between the Company andusiedian

the

as maybe amended or supplemented from time to time,

pursuant to which the latter provides custodial dndtee
services to the Company;

means such Business Day or Business Days asithet@rs, in

conjunction with the Administrator, from time tont& may
determine, provided that, unless otherwise detaxchinn

respect of a Fund, each Business Day shall be éngeRay

and provided further that in any event there shalat least two
Dealing Days each month at approximately equatvats;

means the directors of the Company for the tiramd and any
duly constituted committee thereof;



“Distributor”

“ EEA”

"EU”

“Euro” or “euro” or “eur”

“Excess Return Swap”

“ GBP”

"fund”

“Fund”

“Initial Offer Period”

“Index”

“Index Business Day

“Index Disrupted Day"

“Index Management Fees

“Index Sponsof

“Intermediary”

“Investment Manager’

“Investment Management and

Distribution Agreement”

means Barclays Bank plc and/or any other distoibfrom time
to time appointed by the Company;

means the European Economic Area uniting the Eéhders
States and Iceland, Liechtenstein and Norway inndéernal
market;

means the European Union;

means the currency unit referred to in the SecGodincil
Regulation (EC) No. 974/98 of 3 May 1998 on theaddtiction
of the euro;

means the swap more particularly described in theestment
Objectives and Palicies of the Fund”;

means British Pound, the lawful currency of the tEahi
Kingdom;

means any fund established by the Company, inajudie
Fund;

means Barclays Quantitative Merger Arbitrage UfidF

means, for all Classes except the Class Al Shtresperiod
which began at 9.00am (Irish time) on 1 June 20H&8 a
terminates at 5.00pm (Irish time) on 1 April 20X3sach other
time determined by the Directors in accordance witle
requirements of the Central Bank;

means the Barclays Q-MA US Excess Return EUR nde
(Bloomberg ticker: BXIIQMEE) (published net of Inde
Management Fees). For more information on thisrske the
Index Sponsor's website www.barcap.com/indices. tHeur
details of the Index are set out below;

means a Business Day on which the Index is catedl and
published;

means a Business Day on which the calculationpriication
of the Index is suspended or disrupted;

means 1.50% per annum based on the Index value;

means Barclays Bank PLC;

means a person who: (i) carries on a businesshwtonsists of,
or includes, the receipt of payments from an investt
undertaking on behalf of other persons; or (ii)dsoshares in

an investment undertaking on behalf of other pesson

means Amundi Investment Solutions or any sucaesso
investment manager;

means the agreement between the Company and thsthment
Manager as may be amended or supplemented fromtime



“Member State’

“Net Asset Valué

“Net Asset Value per sharé

“OECD”

“Paying Agent”

“Regulated Market”

“Regulations’

“Relevant Institution”

“share’ or “shares
“Shareholder’

“Subscriber Share$

“Supplemental Prospectu’s

“UCITS”

“UCITS Directive”

uUKn

time, pursuant to which the latter acts as investm@anager of
the Company and distributor of the shares;

means a member state of the EU;

means the net asset value of a Fund or Clasappsopriate,
calculated as described herein;

means, in respect of any shares, the Net Asselueva
attributable to the shares issued in respect oFthel or Class,
divided by the number of shares in issue in respkthat Fund
or Class rounded to the nearest cent;

means the Organisation for Economic Co-operatiand
Development;

means CACEIS Bank and/or any other paying agemh fime
to time appointed by the Company;

means a stock exchange or regulated market whighnovided
for in the Articles, details of which are set out3chedule I;

means the European Communities (Undertaking<filtective
Investment in Transferable Securities) Regulatid?®]1 (as
amended from time to time) and any rules adoptedthay
Central Bank pursuant thereto;

means (i) a credit institution authorised in tAEA; (ii) a credit
institution authorised within a signatory statehest than a
Member State of the EEA, to the Basle Capital Coyaece
Agreement of July 1988 (Canada, Japan, Switzertamt the
US); or (iii) a credit institution authorised in Amwalia,
Guernsey, the Isle of Man, Jersey or New Zealand;

means the shares of no par value in the Company;
means a holder of shares;

means the initial share capital of 39,000 sharfeso par value
subscribed for euro 39,000 of which two are inéssu

means any supplemental prospectus issued by dmep&ny in
connection with a Fund from time to time;

means an undertaking for collective investmentransferable
securities established pursuant to the Regulations;

means Directive 2009/65/EC of the European Paudiat and of
the Council of 13 July 2009 on the coordination laivs,
regulations and administrative provisions relating
undertakings for collective investment in transfideasecurities
(UCITS) , as such may be amended, supplementeeptaced
from time to time;

means the United Kingdom of Great Britain and thern
Ireland;



uUS"

"USsSbh”

“US Government Securities

“US Persori

means the United States of America, its terré@syipossessions
and all other areas subject to its jurisdiction;

means US Dollar, the lawful currency of the US;

means any security or securities issued or gueeahby the US
government, its agencies or instrumentalities; and

means, unless otherwise determined by the Dirsct@) a
citizen or resident of the US; (ii) a partnershiganised or
existing in or under the laws of the US; (iii) arporation
organised under the laws of the US; (iv) any estatdrust
which is subject to US federal income tax on itgoime
regardless of its source.



INTRODUCTION

The Company is an investment company with variabfgtal organised under the laws of Ireland askdipu
limited company pursuant to the Companies Acts311@62012. The Company has been authorised by the
Central Bank as a UCITS within the meaning of tlegations. It was incorporated on 24 Septembef 200
under registration number 348187 under the namealitCtgionnais ETF Public Limited Company. It
changed its name on 29 January 2002 to SPDR Efolplkic Limited Company. Its sole object, as setinut
Clause 2 of the Company’'s Memorandum of Associatisnthe collective investment in transferable
securities and/or other liquid financial assetemed to in Regulation 68 of the Regulations ofitedpaised
from the public and which operates on the princgdlesk spreading.

The Company is structured as an umbrella fund sigregated liability between funds. The Articles
provide that the Company may offer separate Clas$eshares, each representing interests in a fund
comprising a distinct portfolio of investments.dddition, each fund may be further divided intouember

of different Classes within the fund. This Prospsctelates to the Company’s fourth fund which is th
Barclays Quantitative Merger Arbitrage US Fundéepect of which six Classes are being offered. \ttigh
prior approval of the Central Bank, the Companyrfriime to time may create an additional fund ordfaim
which case a Supplemental Prospectus incorporatétgils relating to each fund will be issued by the
Company. The creation of further share Classe$ sealotified to and cleared by the Central Bank.

INVESTMENT OBJECTIVE AND POLICIES

Profile of a Typical Investor in the Fund

Investment in the Fund may be appropriate for itoreswho have a medium -term investment horizohe T
Fund is not designed for investors who are unvgllto accept volatility, including the possibilityf a
decline in the value of their investment or arekseg to invest to meet short-term goals. Due to the
relatively high level of leverage that may existtire Fund, as described more fully below, a sulistan
minimum initial subscription amount has been imgbskhis is designed to ensure that persons invgstin
the Fund can afford a decline in the value of theiestment.

Investment Objective and Policies of the Fund

The investment objective of the Fund is to geneeateturn close to the performance of the Index and
possibly to outperform the Index depending on mackaditions. The Index is Barclays Q-MA US Excess
Return EUR Index, published net of Index Managenike@s. There can be no assurance that the Fund will
achieve its investment objective.

Description of theBarclays Q-MA US Excess Return EUR Index (Bloombergicker: BXIIQMEE)

The Index is a rule based, systematic index whialsao provide investors with exposure to potential
arbitrage opportunities arising from US mergers aoguisitions. The Index aims to provide an expasar
US merger and acquisition deals larger than $500omi which meet any two of the following: (i) the
selected shares are in a public company listecherNew York Stock Exchange, The National Associatio
of Securities Dealers Automated Quotations Syste&SDAQ) or the American Stock Exchange and have
exposure to the US; (ii) the announced value ofpgbtential deal is no less than $500 million and th
consideration paid in respect of the potential deabsh, cash and stock or stock; and (iii) theemtal deal

is one of the following: company takeover, tendéero(ie an offer to purchase some or all of the shares in a
company, usually at a premium), cross-border mengvate equity i€ a direct purchase of shares in a
private company), management buyoig \Where the executives of a company purchase shardisat
company), squeeze oute(where majority shareholders purchase minority di@ders’ shares in a
company, using their majority position to pressurmority shareholders into disposing of their skire
going private ie the conversion of a publicly traded company intprigate company), reverse merges (
where a private company becomes publicly tradedhowit an initial public offering), competing bid or
leveraged buyouid€ where a significant amount of the purchase pricanofcquisition is borrowed).

The index takes a long position in a basket ofitiqdiversified and representative target compastgsks
and takes a short position in the broad equity etaikrender the Index beta neutral.



« The Index is exposed to shares after a deal iswammeal and holds them until completion or
termination of the deal.
e The long portfolio of shares is hedged with the S&EI® Total Return Index.

Exposure to shares is driven by liquidity constisife the availability of share in the market), potehtia
downside in the deald the risk that the deal will not proceed), the fashtonsideration to be receiveig (
cash, cash and stock, or stock) and the size dhthet company and its acquirer.

With the aim of rendering the Index beta neutiiad, Index provides a short position to the S&P 508l
Return Index (Bloomberg Ticker: SPXT) using futumantracts to capture the difference between the
performance of the selected long positions ancs&ieé 500 Total Return Index. On a daily basis, tb&lof

the long portfolio of target stocks to the S&P S0flal Return Index over the last 15 Index Busirigags is
calculated and the short position is rebalancedrdargly subject to a maximum short position of 380
The Index’s short position on the S&P 500 TotalURetindex is a dynamic hedging mechanism that seeks
to respond to the different types of deals that memke up the long position of the Inde& Whether the
deal is a cash, cash and stock, or stock deal)lridex attempts to limit the losses on each dedPtoof the
portfolio for a cash deal, scaled down to 1% fostack deal. The maximum long portfolio leverage is
limited to 150%. No deals are included if the Igragtfolio leverage exceeds 150%.

Barclays Bank PLC is the Index Sponsor and seldutsIndex components in accordance with the
methodology of calculation of the Index, as amerfdech time to time.

A daily level for the Index will be calculated Hyet Index Sponsor. The index value will be publishgdhe
Index Sponsor as soon as reasonably possible dnledex Business Day, save on the occurrence of an
Index Disrupted Day.

For more information on this index (methodology apudblication) see the Index Sponsor's website
http://www.barcap.com/indices.

In order to achieve this investment objective, ltheestment Manager shall invest in an Excess ReSwap
whereby the Fund will receive the performance ef lildex (published net of Management Fees) inctease
by 0.75% per annum when that performance is peséivd where the performance of the Index (published
net of Management Fees) increased by 0.75% pemarmnoegative, the Fund will pay to the Excess Retu
Swap counterparty the amount by which the Indexfalsn. The Fund’s investments will not be swappe
as part of this Excess Return Swap. Subject to didbdll, the Investment Manager shall also inviesa
portfolio of assets which shall comprise some bofahe following:

1. money market or short-term instruments such as rgavent securities, bankers acceptances,
certificates of deposit, open-ended collective streent schemes which are UCITS or UCITS
equivalent money market funds or have a primargabje of investing in short-term investments
(including government securities) and which arald&hed in any EU jurisdiction. The amount
which may be invested in such UCITS or UCITS egleinamoney market funds may be greater
than 20% of the Net Asset Value of the Fund. Theestment Manager shall also invest in bank
loans (securitised or unsecuritised), subject tnaximum of 10%, all rated investment grade or
deemed by the Investment Manager to be equivatenbvestment grade, whose credit rating
represents at least Moody's Baa3 or Standard &'$B&B-;

2. fixed and floating rate government bonds issuedaby OECD member country, all rated
investment grade at the buying date, or deemechbyirtvestment Manager to be equivalent to
investment grade; and

3. equity securities including common stock, issuedsisyers of any size that are domiciled in or are
conducting the predominant portion of their ecoroattivities in Europe, provided that not more
than 20% of the Net Asset Value may be investedsuers established in a country which is not a
member country of the OECD and provided, furthéttit is not proposed to concentrate
investment in any one industry sector.



The Investment Manager may also enter into an gguwtp whereby the capital gains and dividendsnayis
from the equity investments made directly by thead-may be swapped for a floating rate return. Tiiks
entail swapping the return on a basket of equiteestments for a floating rate return based on EWHB
rates or the Euro Overnight Index Average rate. &dpgity investments made by the Fund may diffemfro
the constituents of the Index, but will compriseiéigs listed or traded on a Regulated Market inofe.

If for any reason the Excess Return Swap is teri@that any time for whatever reason prior to théunisy

of the swap, which might occur, for example, if tmelex becomes illiquid, if the Index becomes non-
UCITS compliant or if the Investment Manager islanger capable of calculating the Index performance
the Investment Manager may invest the proceedfiefstvap in short term money securities and money
market funds as described in 1 above. The equiayps are likely to be liquid and unlikely to benbémated
prior to maturity.

The Fund shall engage in foreign exchange trarsatn order to hedge against currency fluctuatamset
out in the section “Currency Transactions”.

The Fund’s investments will be limited to investrgepermitted by the Regulations which are described
more detail in Schedule Ill. The Regulated Marketsvhich the Fund may invest are listed in Schedule
The Central Bank does not issue a list of approwatkets or exchanges.

If the limits on investments contained in Schedlileare exceeded for reasons beyond the contrahef
Company it shall adopt as a priority objectiveifsrsales transactions the remedying of that sanataking

due account of the interests of Shareholders. Eaal is also subject to the relevant investmentiea as
outlined herein and, in the case of a conflict keetw such policies and Schedule Ill, the more st

limitation shall apply.

If the Regulations are altered during the life lnéd Company, the investment restrictions may be génimo
take account of any such alterations and SharefsoWi# be advised of such changes in the nexteseding
annual or half-yearly report of the relevant Fund.

The Base Currency of the Fund is Euro.

The Fund will use absolute Value at Risk (“VaR”)caculate its global exposure. The risk of lassvhich
the Fund may be exposed will be monitored and tatled daily using an absolute VaR model to enshae t
the VaR of the Fund shall not exceed 20 per cdnthe Net Asset Value of the Fund, based on a 30 da
holding period and a one-tailed 99 per cent. camg interval using a 1 year observation periog. Find
will regularly monitor its leverage. The level @vierage of the Fund is not expected to exceed 800gnt.

of the Fund’s Net Asset Value when calculated usheg sum of the notionals of the derivatives used i
normal market conditions (corresponding to indiregposure of 150 per cent. in the long positiorthaf
Index and 350 per cent. in the short position efltidex (giving a total indirect exposure througé tndex

of 500 per cent.) and direct exposure of 100 pet.da excess return swaps, 100 per cent in cuyrenc
forwards or swap hedging and 100 per cent in ecquitgps). It is, however, possible that a higkeel of
leverage may exist in abnormal market conditionghShigher leverage level is not expected to ex&4€d
per cent. of the Fund’'s Net Asset Value when cated using the sum of the notionals of derivativesd
directly by the Fund and indirectly by the Indexic8 abnormal market conditions may include periods
characterised by: (i) lack of liquidity, particukain securities listed, traded or dealt on a Ratpd Market,
causing the Investment Managers to seek exposurderivatives markets; (ii) volatility where the
Investment Manager seeks to hedge or be oppoitunigiile respecting the investment policies and
restrictions applicable to the Fund; or (iii) imfest correlations and unanticipated market conagiolf the
Fund uses a high amount of leverage, especialljititeer amount permitted in exceptional circumsésné
may have greater losses that would have occurreenalthe high leverage. The disclosed level ofrkye

is not intended to be an additional risk exposumét for the Fund. Furthermore it is not intendédt the
leverage level itself be indicative of the risk fleoof the Fund.

Although the investment objective of the Fund is t@enerate a performance close to the performance
of the Index and possibly to outperform the Indexpublished net of Index Management Fees, the Fund



will not replicate the composition and/or weighting of the securities of the Index. There is no
guarantee that the Fund will achieve its objective.

Any change in the investment objective and any rimtehange in investment policies will be subjecthe
prior consent of Shareholders evidenced either magrity vote at a meeting of Shareholders ofkhed
or by the written consent of all of the Sharehadden the event of a change in the investment dibfec
and/or investment policy of a Fund a reasonabldication period shall be provided by the Companyhe
Shareholders to enable the Shareholders to redesnshares prior to the implementation of the ¢fgan

Borrowings
The Fund may not borrow money, grant loans or acgaarantor on behalf of third parties, except as
follows:

1. foreign currency may be acquired by means of a-+adlack loan; and

2. borrowings not exceeding 10% of the total Net Asgatue of the Fund may be made on a
temporary basis and the assets of the Fund maldvged as security for such borrowings.

Risk Management Process for Financial Derivative lstruments

The Company employs a risk management process vdrables it to accurately measure, monitor and
manage the various risks associated with the fiahrmerivative instruments used by the Fund. Any
financial derivative instruments not included ir thsk management process will not be utilised! witth
time as a revised risk management process incdipgrauch financial derivative instruments has been
cleared by the Central Bank. The use of finand&livative instruments by the Fund should resulthiz
Fund having the volatility characteristics of thadéx. The Company will, on request, provide
supplementary information to Shareholders relatinthe risk management methods employed includieg t
guantitative limits that are applied and any reaelopments in the risk and yield characteristicthe
main categories of investments. A list of the Ratpd Markets on which the financial derivative
instruments may be quoted or traded is set outlivedule .

Investment Techniques and Financial Derivative Ingsuments

The Company may employ investment techniques arahdial derivative instruments set forth below for
investment purposes and for efficient portfolio mgament (namely for the purpose of reducing risk,
reducing costs or generating additional capitalinmome for the Company). Any financial derivative
instrument not included in the Fund’s risk managemm@ocess will not be utilised until such time as
revised risk management process incorporating §nahcial derivative instrument has been clearedhey
Central Bank.

The Fund may purchase from time to time:

Swaps

Swaps are contracts in which two parties agreayogach other (swap) the returns derived from uyider
assets with differing characteristics. Most swapsndt involve the delivery of the underlying asskeys
either party, and the parties might not own thestssenderlying the swap. The payments are usuadigem
on a net basis so that, on any given day, the Rumuld receive (or pay) only the amount by which its
payment under the contract is less than (or exgetds amount of the other party’s payment. Swap
agreements are sophisticated instruments thatat@n hany different forms. Common types of swaps in
which the Fund may invest include equity swapsgegaeturn swaps, interest rate swaps, total retuaps,
total rate of return index swaps, credit defaulagsy currency swaps, and caps and floors.

Forward Currency Exchange Contracts

A forward currency exchange contract, which inveham obligation to purchase or sell a specificency
at a future date at a price set at the time ottirgract, reduces the Fund’s exposure to changém imalue
of the currency it will deliver and increases itgesure to changes in the value of the currenayilit
receive for the duration of the contract. The dff@t the value of the Fund is similar to sellings@ties



denominated in one currency and purchasing seesii&nominated in another currency. A contraceto s
currency would limit any potential gain, which mighe realised if the value of the hedged currency
increases. A Fund may enter into these contrackedge against exchange risk, to increase exptsluae
currency or to shift exposure to currency fluctoasi from one currency to another. Suitable hedging
transactions may not be available in all circums¢ésnand there can be no assurance that the Fuhd wil
engage in such transactions at any given time an fiime to time. Also, such transactions may not be
successful and may reduce any chance for a Fubenefit from favourable fluctuations in relevantno
Euro currencies. The Fund may use one currencya(basket of currencies) to hedge against adverse
changes in the value of another currency (or adiaskcurrencies) when exchange rates betweenatbe t
currencies are positively correlated.

Currency Transactions

The Fund may hold active currency positions tha denominated in currencies other than the Base
Currency and may be exposed to currency exchasgeFor example, changes in exchange rates between
currencies or the conversion from one currencyntatlger may cause the value of the Fund’s investsient
diminish or increase. Currency exchange rates ruayulate over short periods of time. They generatly
determined by supply and demand in the currenchaxge markets and the relative merits of investsnent
in different countries, actual or perceived change#terest rates and other complex factors. Cuye
exchange rates can be affected unpredictably leyvantion (or the failure to intervene) by govermiseor
central banks, or by currency controls or politidavelopments. The Fund may, but is not oblige@éngage

in foreign exchange transactions in order to hedgeinst currency fluctuations between its undegyin
investments and the Base Currency. If the currémayhich a security is denominated appreciatesresgai
the Base Currency, the Base Currency value of doeirgy will increase. Conversely, a decline in the
exchange rate of the currency would adversely &ffee value of the security expressed in the Base
Currency. The Fund’s hedging transactions, whileptally reducing the currency risks to which #end
would otherwise be exposed, involve certain otksdst including the risk of a default by a countetp.

In order to limit currency exposure between theenries of the USD Class and GBP Class and the, Euro
the relevant currencies of the USD Class and GBR<iay be hedged against the Euro provided that: (
hedged positions will be kept under review to eashat over-hedged positions do not exceed theifiedm
level; (2) it is in the best interests of the Shatders to do so; (3) the over-hedged position moll exceed
105% of the Net Asset Value of the relevant Shdes<or of the Net Asset Value of the Fund taking d
account of the interests of the Fund’s Sharehaclderd (4) over or under hedged positions materially
excess of this limit will not be carried forwarebfn month to month. While the Fund will attempt &dge
against this currency exposure, there can be nmgtee that the value of the USD Class or GBP Glalss
not be affected by the value of the Euro. Any coslated to such hedging shall be borne separbtethe
relevant Share Class and transactions will be Igledtributable to the relevant Share Class. Alhghosses
which may be made by any Share Class as a ressiltobf hedging transactions shall accrue to theaate
Share Class. To the extent that hedging is suadefisé performance of the relevant Share Clakkely to
move in line with the performance of the underly®Blgare Class. The use of class hedging strategigs m
substantially limit Shareholders of the relevantu®hClass from benefiting if the currency of th#a s falls
against that of the Euro.

The Fund Base Currency is Euro. The Share Cladsramminated in USD and in GBP shall be hedged; but
a residual foreign exchange exposure may subdigt.ré€sidual shall not exceed 5% of the Net Asss#t®
of the Class.

Share Classes

The Fund will have six share Classes: Class A As€A2, Class B1, Class B2, Class C1 and Class C2.
Further Classes may be added on natification td, dearance by, the Central Bank. A separate pbol o
assets will not be maintained for each class wittenFund.

The applicable minimum initial investment may bewed or reduced at the discretion of the Directarso
may delegate the exercise of such discretion ténhestment Manager.



Dividends
It is proposed that the Fund will not declare oy palividend.

RISK FACTORS

Investors’ attention is drawn to the following risk factors. This does not purport to be an exhaustive
list of the risk factors relating to an investmentin the Company and investors’ attention is drawn to
the description of the instruments set out in theextion entitled “Investment Objective and Policies”

Investment Risk

There can be no assurance that the Fund will aehitevinvestment objective. The value of sharestaed
income therefrom may rise or fall as the capitdugaof the securities in which the Fund invests may
fluctuate. The investment income of the Fund isHasn the income earned on the securities it hidds,
expenses incurred. Therefore, the Fund’s investimmaime may be expected to fluctuate in response to
changes in such income or expenses. There issk¢hat the swaps which are entered into to aehthe
returns of the Index may be terminated prior tarth@aturity or may be subject to a default on tlaet pf a
counterparty, so the Fund may not receive the dggdeeturns.

The Fund will not be able to replicate exactly peeformance of the relevant Index because the tetain
generated by the investment will be reduced byagedosts and expenses whereas such costs andsegpen
are not included in the calculation of the relevamtex. The limits on the investments made by thad~
imposed by the Regulations may also mean that timel Ffnay not fully replicate the performance of the
relevant Index if the concentration or type of istveents in the Index contravene those limits.

Index Risk

There is no assurance that the Index will contittube calculated and published on the basis destiit
this Prospectus, or it will continue to be UCITSmgmiant or that it will not be amended significantThe
past performance of the Index is not a reliablécimtibn of future results

The Index Sponsor is neither the issuer nor thedywer of the Fund and the Index Sponsor has no
responsibilities, obligations or duties to investor the Fund. The Fund is not sponsored, endossdd ,or
promoted by the Index Sponsor. The Index is a tredk owned by the Index Sponsor and licensed fer us
by the Fund. While the Fund may for itself exedudmsaction(s) with the Index Sponsor in or retatim the
Index in connection with the Fund, investors neithequire any interest in the Index nor enter iaty
relationship of any kind whatsoever with the Indgxonsor upon making an investment in the Fund. The
Index Sponsor makes no representation regardingdiisability of the Fund or use of the Index oy data
included therein. The Index Sponsor shall not bBbld in any way to the Fund, investors or to othed
parties in respect of the use or accuracy of tliexnor any data included therein. The Index Spoissor
under no obligation to take the needs of the Comptire Fund or the Shareholders into consideration
determining, composing or calculating the Index amdinder no obligation to continue to determine,
compose or calculate the Index indefinitely.

Lack of Operating History

The Fund is newly formed and has no operating histgpon which investors can evaluate their likely
performance. The past investment performance ofiliestment Manager and its affiliates may not be
construed as an indication of the future resultarofnvestment in the Fund. There can be no asseitiat
the Funds will achieve their investment objective.

Reliance on Management

Investment decisions will be made for the Fund lty Investment Manager. The success of the Fund will
depend on the ability of the Investment Manageidemtify suitable investments and to dispose othsuc
investments at a profit. There can also be no asserthat all of the personnel of the Investmenhagger

will continue to be associated with the Investmdainager for any length of time. The loss of thevieeis

of one or more employees of the Investment Manageld have an adverse impact on the Fund’s atidity
realise its investment objective.
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Equity Market Risk

The Fund is subject to equity market risk. Equiskiis the risk that a particular share, a fundjratustry,

or shares in general may fall in value. The valtieeestments in the Fund will go up and down witle
prices of securities in which the Fund invests. Phiees of stocks change in response to many factor
including the historical and prospective earninfjthe issuer, the value of its assets, managenemisidns,
demand for an issuer’s products or services, ptamlucosts, general economic conditions, interagts,
currency exchange rates, investor perceptions aréenliquidity.

Initial Public Offering Risk

The Fund may invest in initial public offerings.cheties purchased by the Fund in initial publiéeoihgs
shall be valued on the basis of the probable r#dis value of such securities. There may be sicanit
volatility in the probable realisation value in theriod following the initial public offering.

Volatility Risk

Prices of securities may be volatile. Price movetmef securities are difficult to predict and aruenced
by, among other things, speculation, changing supptl demand relationships, governmental tradealfis
monetary and exchange control programs and paoliciaBonal and international political and economic
events, climate, changes in interest rates, anthtierent volatility of the market place. Volatlimay also
be due to the fluctuations in the exchange rateuafencies. During periods of uncertain marketdioons
the combination of price volatility and the lesguid nature of securities markets may, in certases,
affect a Fund’s ability to acquire or dispose ofwsdies at the price and time it wishes to do aod
consequently may have an adverse impact on thetimesmt performance of the Fund.

Credit Ratings Risk

The ratings of fixed-income securities by Moody'sdaStandard & Poor’'s are a generally accepted
barometer of credit risk. They are, however, sttbfe certain limitations from an investor's staody.
The rating on an issuer is heavily weighted by mpestormance and does not necessarily reflect jeba
future conditions. There is frequently a lag betwéhe time the rating is assigned and the tirigeuipdated.

In addition, there may be varying degrees of déffme in credit risk of securities within each rgtin
category. In the event of a down-grading of theditrrating of a security or an issuer relatingateecurity,
the value of a Fund investing in such security tm@adversely affected.

Trading in Derivatives

The prices of all derivative instruments, are hjghblatile. Price movements are influenced by, agnother
things, interest rates, changing supply and demnaladionships giving rise to liquidity risks, trgdéscal,
monetary and exchange control programmes and esliof governments, legal risks and national and
international political and economic events andiqies. The value also depends upon the price of the
securities underlying them. The Fund also is suljeche risk of the failure of any of the exchasigm
which these instruments are traded or of theirrigahouses. The following is a more detailed dpsion

of the risks associated with the use of derivatives

Risks associated with the measurement of a Funésdrage using VaR

The Barclays Quantitative Merger Arbitrage US Fusds the VaR approach to measure leverage. VaR is a
statistical methodology that seeks to predict, gibiistorical data, the likely maximum loss thatumé could
suffer, calculated to a specific (e.g., “one tdil@® per cent) confidence level. The Fund will use
“absolute” VaR model where the measurement of \&@Relative to the Net Asset Value of the Fund. Rva
model has certain inherent limitations and it carm® relied upon to predict or guarantee that the sr
frequency of losses incurred by a Fund will be t@dito any extent. As the VaR model relies on hisab
market data as one of its key inputs, if currentketconditions differ from those during the histat
observation period, the effectiveness of the VaRlehin predicting the VaR of a Fund may be matbrial
impaired. Investors may suffer serious financiahsemuences under abnormal market conditions. The
effectiveness of the VaR model could be impaired similar fashion if other assumptions or compasien
comprised in the VaR model prove to be inadequatecorrect.

The Fund is subject to an absolute VaR limit ofp20 cent. of the Fund’s Net Asset Value, based a0 a
day holding period and a “one tailed” 99 per camifence interval. However, the Fund may frometita
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time experience a change in Net Asset Value ov&0 day holding period greater than 20 per cent etf N
Asset Value.

In addition to using the VaR approach, the InvesinManager will monitor leverage levels on a d&igsis
to monitor changes due to market movements. Intiaddithe Investment Manager shall carry out paekér
testing to consider the impact that the trade wdalde on the Fund's overall leverage and to congice
risk/reward levels of the trade.

Counterparty risk

The Fund may enter into transactions in over-th@ter markets that expose it to the credit riskitef
counterparties and their ability to satisfy tharterof such contracts. Where the Fund enters into-the-
counter arrangements, it will be exposed to thie thiat the counterparty may default on its obligasi to
perform under the relevant contract. In the ewdnthe bankruptcy or insolvency of a counterpathe
Fund could experience delays in liquidating theitms and may incur significant losses. Therelsoa
possibility that ongoing derivative transactionsyrbe terminated unexpectedly as a result of evauttside
the control of the Company, for instance, bankmngpgupervening illegality or a change in the tax or
accounting laws relative to those transactionfiatime the agreement was originated. In accordariih
standard industry practice, it is the policy of t@empany to net exposures against its countergartie
therefore limiting potential loss.

Leverage component risk

Since many derivative instruments have a leverageponent, adverse changes in the value or leviieof
underlying asset, rate or index can result in & legbstantially greater than the amount investethén
derivative itself. Certain derivative instruments/a the potential for unlimited loss regardlesghefsize of
the initial investment. If there is default by tb#her party to any such transaction, there wilcbatractual
remedies; however, exercising such contractualtsigiay involve delays or costs which could resulthie
value of the total assets of the related portfbking less than if the transaction had not beeeredt

Liquidity risk

Liquidity risk exists when a particular derivatiirestrument is difficult to purchase or sell. Ifdarivative
transaction is particularly large or if the relevanarket is illiquid (as is the case with many ptaly
negotiated derivatives), it may not be possibleirtitiate a transaction or liquidate a position at a
advantageous time or price.

Forward currency exchange contract risk
The Fund may enter into currency exchange tramsactly buying currency exchange forward contramts f
the purposes of hedging against currency exposui@ ;mvestment purposes.

The Fund may enter into forward contracts to heafyginst a change in currency exchange rates thatiwo
cause a decline in the value of the existing inwestts denominated or principally traded in a curyssther
than the Base Currency of that Fund. To do this,Rund would enter into a forward contract to Hedl
currency in which the investment is denominategrarcipally traded in exchange for the Base Curyewic
the Fund. Although these transactions are intetaledinimise the risk of loss due to a declineha value
of the hedged currency, at the same time they kmjt potential gain that might be realised shobédvalue
of the hedged currency increase. The precise nmafalfithe forward contract amounts and the valuthef
securities involved will not generally be possibkrause the future value of such securities widhge as a
consequence of market movements in the value df securities between the date when the forward
contract is entered into and the date when it matufhe successful execution of a hedging straté¢ggh
matches exactly the profile of the investmentsheffund cannot be assured.

The use of class hedging strategies by the Fund atsy substantially limit Shareholders of the ralav
share Class from benefiting if the currency of gtare Class falls against that of the Euro.

It may not be possible to achieve a complete heddke currency risks. There is a risk that therencies
of some instruments could weaken against the USOGBP share classes. Depending on the Fund’'s
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transactions, weakening (in case of a purchassjrengthening (in case of the sale) of a curremairest
the Euro may result in a fall in the Net Asset \éalu

Risks associated with swaps

The Fund may enter into swap agreements. WhetkeFutnd's use of swap agreements will be successful
will depend on the ability to correctly predict viher certain types of investments are likely todoe
greater returns than other investments.

Payments under a swap contract may be made abti®usion of the contract or periodically during it
term. If there is a default by the counterpartyatewap contract the Fund will be limited to contwat
remedies pursuant to the agreements related téraheaction. There is no assurance that swap @bntra
counterparties will be able to meet their obligasigoursuant to swap contracts or that, in the ewént
default, the Fund will succeed in pursuing contrattemedies. The Fund thus assumes the risktthayi

be delayed in or prevented from obtaining paymentsd to it pursuant to swap contracts.

Leverage risk

With certain types of investments or trading sgas, relatively small market movements may result
large changes in the value of an investment. @emaestments or trading strategies that invoksetage
can result in losses that greatly exceed the amarigihally invested.

Position (market) risk

There is a possibility that derivative instrumenth be terminated unexpectedly as a result of éventside
the control of the Company, for instance, bankrgpsupervening illegality or a change in the tax or
accounting laws relative to those transactionhattime the agreement was originated. In accorduwiitte
standard industry practice, it is the policy of @@mpany to net exposures against its countergartie

Correlation risk

Derivatives do not always perfectly or even hightyrelate or track the value of the securitiesegatr
indices they are designed to track. ConsequethtyFund’s use of derivative techniques may not ydwze
an effective means of, and sometimes could be egumductive to, the Fund’s investment objectiva. A
adverse price movement in a derivative position neayire cash payments of variation margin by thed~
that might in turn require, if there is insufficteoash available in the portfolio, the sale of thend’s
investments under disadvantageous conditions.

Other risks

There are legal risks involved in using derivaiivstruments which may result in loss due to thexpeeted
application of a law or regulation or because @il or clauses therein are not legally enforceable
documented correctly.

Temporary Suspension
Investors are reminded that in certain circumstartbeir right to repurchase or convert shares nay b
temporarily suspended.

Umbrella structure of the Company and Cross-LialjliRisk

The Fund will be responsible for paying its feed arpenses regardless of the level of its profitgbiThe
Company is an umbrella fund with segregated ligbitietween funds and under Irish law the Company
generally will not be liable as a whole to thirdpes and there generally will not be the poterfiialcross
liability between the funds. Notwithstanding theefgoing, there can be no assurance that, shoutdtion

be brought against the Company in the courts ofhemqurisdiction, the segregated nature of thedfun
would necessarily be upheld.

Risks Associated with Investment in other Colleetinvestment Schemes

The Fund may invest in one or more collective itwment schemes, including schemes managed by the
Investment Manager or its affiliates. As a shal@dioof another collective investment scheme, thad-
would bear, along with other shareholders, itsrata portion of the expenses of the other collecsitheme,
including management and/or other fees. Theseweetd be in addition to the management fees ahdrot
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expenses which the Fund bears directly in conneatith its own operations. The maximum level of
management fees (exclusive of any performance idegh may be charged to a collective investment
scheme in which the Fund invests is 2% per annutheohet asset value of that scheme.

Taxation
Potential investors’ attention is drawn to the taarisks associated with investing in the Compabge
section entitled “Taxation”.

Political Risks

The performance of the Fund may be affected by gdsin economic and market conditions, uncertaintie
such as political developments, changes in govenhpaicies, the imposition of restrictions on thensfer

of capital and in legal, regulatory and tax requieats.
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FEES, COSTS AND EXPENSES

The Fund shall pay all of its fees, costs and esegiand its due proportion of any costs and expesfshe
Company allocated to it. These fees, costs andnsgsemay include the fees, costs and expense$ of (i
management, administration, custodial, advisorstriiution and other third party services, (ii) paeation,
printing and posting of prospectuses and otherrioffedocuments and sales material, memoranda and
articles of association and reports to ShareholdeesCentral Bank and governmental agencies,téikgs
(including stamp duty), (iv) commissions and bralg fees, (v) auditing, tax and legal fees, (Wumance
premiums, (vii) the costs of appointing local regaetatives and paying agents in other jurisdictemd all
costs and expenses incidental thereto, and (@iifamn other operating expenses. The Articles pl@vhat

the aggregate remuneration of the Directors slwlerceed euro 50,0Q&r annum(plus Value Added Tax,

if any) and all borne by the Company. The feestscand expenses of the Fund are set out belowcdsts

of establishing the Fund and of registering thed=mnother jurisdictions shall be borne by the Fand are

not expected to exceed €60,000 and will be amaltiser a three year period.

The Company shall pay to the Investment Manageoup31%per annum(plus Value Added Tax, if any,
payable by the Investment Manager or any servio®iger where fees are discharged by the Investment
Manager) of the Net Asset Value of the Fund outvbich the Investment Manager shall discharge tls fe
and expenses of the Administrator and the Custaai@nany sub-custodial fees and expenses.

The counterparty to the Fund’s Excess Return Swval lse Barclays Bank PLC.
Certain Classes of the Fund shall pay an annuakplant fee to the Distributor and an annual distigin
fee to the Distributor and/or any sub-distributoattmay be appointed by the Distributor in respédhe

Fund, as set out in the section entitled “Subseglor Shares”.

All of the fees shall be calculated daily and shaltrue daily by reference to the Net Asset Valua Bund
on the last Dealing Day and shall be payable mgmhbuarterly in arrears.
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MANAGEMENT AND ADMINISTRATION

The Board of Directors and Secretary

The Directors control the affairs of the Compang ane responsible for the overall investment politye
Directors may delegate certain functions to the Austrator and the Investment Manager. The Company
shall be managed and its affairs supervised byihectors whose details (including country of reside)

are set out below. The Directors are all non-exeeuwtirectors. The address of the Directors isrdggstered
office of the Company.

Valerie Baudson(French) has been Managing Director of Amundi’'s Elision and is a member of the
Executive Committee of the Investment Manager drith@ Senior Management Committee of the Amundi
Group since 2008. From 2000 to 2007 she was sueebs€orporate Secretary and Marketing Director of
Credi Agricole Cheuvreux, a European stock brokerfagn. From 1995 to 1999 she was Audit Manager at
Banque Indosuez Investment Bank. She majored an€m from HEC Business School in France.

Natacha Mercier(French) is Managing Director, Finance and Adntiatsve Department of the Investment
Manager. Mrs. Mercier has been Managing Directahwlobal responsibility for Finance, Legal, Tax,
Human Resources, Compliance and Corporate Secreftdhg Investment Manager since September 2005
and is a member of the Executive Committee. Mrsrcdie joined the Crédit Agricole Group as General
Secretary of Equalt Alternative Asset Managemengr@lshe was in charge of the Tax and Legal, Finance
and IT departments. Previously, Mrs. Mercier worlsdHead of Tax and Legal at Banque CPR from 1991
to 2001. From 1985 to 1990 Mrs. Mercier worked aBaa and Legal Advisor and Project Manager with
Ernst & Young. Mrs. Mercier is a graduate of theiugnsity of Paris X Nanterre with a Master's deghee
Tax and Legal Issues and the Regulation of BusiReastices.

Carl O'Sullivan (Irish), is a partner in the firm of Arthur Cathe legal adviser to the Company, where he
specialises in financial services law. He qualifeeda solicitor in 1983 and was employed as a ladwaker
with Irish Distillers Group p.l.c. from 1983 to 1B&nd Waterford Wedgewood p.l.c. from 1987 to 1998.
joined Arthur Cox in 1990. He is a director of amher of companies operating in the International
Financial Services Centre.

Adrian Waters(Irish), resident in Ireland, is a Fellow of Thastitute of Chartered Accountants in Ireland.
He has been awarded Chartered Director statusebYihinstitute of Directors. He is the Principalfedind
Governance Solutions, an independent funds comeyltaHe has over 20 years’ experience in the funds
industry. From 1993 to 2001, he held various etteepositions within The BISYS Group, Inc. (nowrpa
of the Citi Group), including Chief Executive Officof BISYS Fund Services (Ireland) Limited andaflp

as Senior Vice President — Europe for BISYS InvestinBervices out of London. From 1989 to 1993, he
was employed by the Investment Services Group icERaterhouseCoopers in New York and prior to that
by Oliver Freaney and Company, Chartered Accoustaimt Dublin. Mr. Waters holds a Bachelor of
Commerce degree and a Post Graduate Diploma ino@dgyGovernance both received from University
College Dublin in 1985 and 2005, respectively. Hemn independent director of several other investme
funds.

Fadi Youssef(French) has been employed by the Investment Mar(enerly known as Credit Agricole
Structured Asset Management) since 2004, whereabeabted as deputy head of the investment solutions
team, deputy head of the international structuratig@m and head of the hybrid portfolio managertearn.
Prior to his employment at the Investment Manakierworked for Credit Lyonnais Asset Management from
1996 to 2004.

No Director has:

0] any unspent convictions in relation to indideabffences; or

(i) been bankrupt or the subject of an involuntargangement or has had a receiver appointed to any
asset of such Director; or
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(iii) been a director of any company which, while tvas a director with an executive function, or
within 12 months after he ceased to be a directith an executive function, had a receiver
appointed or went into compulsory liquidation, dtes’ voluntary liquidation, administration or
company voluntary arrangements, or made any comiposor arrangement with its creditors
generally or with any class of its creditors; or

(iii) been a partner of any partnership, which whike was a partner or within 12 months after heemta
to be a partner, went into compulsory liquidaticadministration or partnership voluntary
arrangement, or had a receiver appointed to aripgrahip asset; or

(iv) had any public criticism by statutory or regtdry authorities (including recognised professiona
bodies); or

(v) been disqualified by a court from acting asreator or from acting in the management or conduct
of affairs.

The Articles do not stipulate a retirement ageDoectors and do not provide for retirement of Bims by
rotation.

The Articles provide that a Director may be a paotyany transaction or arrangement with the Company
in which the Company is interested provided thah&e disclosed to the Directors the nature anchexte
any material interest which he may have. A Directary not vote in respect of any contract in whiehhlas

a material interest. However, a Director may voteeispect of any proposal concerning any other emyp
in which he is interested, directly or indirectiyhether as an officer or shareholder or otherwgseyided
that he is not the holder of 5 % or more of thaiéssshares of any class of such company or of dhiag/
rights available to members of such company. A ®@ae may also vote in respect of any proposal
concerning an offer of shares in which he is irgeyd as a participant in an underwriting or sub-
underwriting arrangement and may also vote in retspethe giving of any security, guarantee or imaéy

in respect of money lent by the Director to the @any or in respect of the giving of any security,
guarantee or indemnity to a third party in respéde debt obligation of the Company for which thieedtor
has assumed responsibility in whole or in part.

The company secretary is Bradwell Limited.

The Administrator

BNY Mellon Fund Services (Ireland) Limited has bespointed by the Company to carry on the general
administration of the Company pursuant to the Adstiation Agreement and to act as the registrar and
transfer agent. It will be responsible for dealwith the administration of the Company, and wilte&e all
applications, repurchase requests and other camdspce on behalf of the Company and will calcullage
Net Asset Value of the Company.

The Administrator was incorporated in Ireland dgrated liability company on 31 May 1994 specifial
for the purpose of providing administrative sergite collective investment schemes.

The Administration Agreement may be terminated lilyee party giving ninety days’ notice to the other
party or at any time in the event that a petitiondn examiner or similar officer is made in respfcthe
other party or a receiver is appointed over akh @ubstantial part of the other party’s undertakasgets or
revenues or in the event of a material breach byother of the provisions of the Administration Agment
which is incapable of remedy or has not been reeaediithin thirty days’ notice of the breach or ither
party is unable to pay its debts as they fall dueotherwise becomes insolvent or enters into any
composition or arrangement with or for the benefitiny creditors or class of creditors or in themwthat
either party is the subject of an effective regolufor its winding up or is the subject of a coartler for its
winding up. The Company may terminate the Admiaishn Agreement if the Administrator is no longer
permitted to perform its obligations under any amglle law. The Administrator may terminate the
Administration Agreement at any time if the Comparguthorisation is revoked by the Central Bank.
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The Administrator shall not be liable for any lodamage or expense arising out of or in conneactitimthe
performance by it of its duties, obligations andpansibilities under the Administration Agreement
otherwise than by reason of its negligence, wiligfault, or fraud, in the performance of its duties
obligations and responsibilities under the Admiaisbn Agreement.

The Custodian

The Custodian is BNY Mellon Trust Company (Irelahithited, a liability limited company incorporatéa
Ireland on 13 October 1994. The Custodian is erdyagéhe provision of trustee and custodial selwite
the Company and is authorised by the Central Badeuthe Investment Intermediaries Act, 1995.

The Custodian Agreement provides that the Custoghian retire or resign upon not less than ninetystay
notice to the Company or at any time upon the Camping into liquidation (except for the purposds
reconstruction and amalgamation upon terms apprbyetthe Custodian) or the Company being unable to
pay its debts or in the event of the appointmerd ofceiver or examiner over any of the Compang&t

or if the Company commits a material breach ofblttigations and (if such breach is capable of reyhed
fails within thirty days of notice to make good Buareach provided that such retirement or resignathall

not take effect until a successor custodian is iydpd having been approved by the Central Bankher t
Company’s authorisation is revoked by the Centi@hlB The Company may terminate the appointment of
the Custodian if the same events as described atme in relation to the Custodian or on giving less
than ninety days’ notice to the Custodian or if @estodian’s tax certificate issued pursuant tdicect46

of the Taxes Consolidation Act, 1997, as amendeehisked, the Custodian ceases to be authorisact t@s

a custodian or is unable to perform its functionder the Custodian Agreement under applicable Taw.
Custodian will be liable to the Company and ther8halders for any loss suffered by them as a reuts
unjustifiable failure to perform its obligations thre improper performance of them.

The Custodian may entrust some or all of the asdeis~und to a sub-custodian or sub-custodiangged

that the liability of the Custodian shall not béated by the fact that it has entrusted to a thady some or

all of the assets in its safekeeping. The Compamy the Custodian acknowledge that the Central Bank
considers that in order for the Custodian to disgdahis responsibility the Custodian must exercigee
and diligence in choosing and appointing a thirttypas a safe-keeping agent so as to ensure thahitil
party has and maintains the expertise, competemtetanding appropriate to discharge the respditigibi
concerned. The Custodian must maintain an apptedasel of supervision over the safe-keeping agenit
make appropriate inquiries from time to time to foon that the obligations of the agent continuebi®
competently discharged. This does not purport toabkegal interpretation of the Regulations or the
corresponding provisions of the UCITS Directive.

The Promoter and Investment Manager

The Company’s Promoter and Investment Manager isifdnInvestment Solutions (formerly known as
Credit Agricole Structured Asset Management). Iswaathorised as an asset management company by the
French monetary authority, theutorité des Marchés Financieren 1 September 2005 and is a wholly
owned subsidiary of the Amundi Group. The Compargtomoter and Investment Manager changed its
name from Crédit Agricole Structured Asset Manageme Amundi Investment Solutions on 31 December
2009. From 1 September 2005 Crédit Agricole StmacttAsset Management took over the management of
the activities previously carried out by Equalt ekhative Asset Management S.A. and by the strudture
management divisions of Amundi (formerly known aédit Agricole Asset Management). As of 31 August
2011 Amundi Investment Solutions had assets underagement of over EUR 56.5 billion and paid up
share capital of EUR 78,077,120.

The Company has delegated responsibility for thestment and re-investment of the Fund’s assetiseto
Investment Manager, pursuant to the Investment eamnt and Distribution Agreement. The Investment
Manager will be responsible to the Company in régarthe investment management of the assets of the
Fund in accordance with the investment objectives policies described in this Prospectus (as it tay
amended or supplemented from time to time) sub@ehys to the supervision and direction of the
Directors. The Investment Management and DistrisutAgreement provides that subject to the prior
approval of the Company and in accordance with rdgirements of the Central Bank’s Notices, the
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Investment Manager shall be entitled to delegdterglart of its investment management functionerte or
more investment advisers, sub-investment managersther delegates duly appointed by the Investment
Manager provided that the Investment Manager gieallain liable for the acts or omissions of any such
investment adviser, sub-investment manager or athigate appointed by it as if such acts or oomissi
were its own.

The Investment Manager shall not be liable to thedrand the Shareholders in the absence of thd, flaua
faith, wilful default, recklessness or negligenae the part of the Investment Manager in respecitsof
obligations or functions under the Investment Mamagnt and Distribution Agreement. The Investment
Management and Distribution Agreement providestii@ appointment of the Investment Manager for an
initial period of one year unless terminated far thasons set out below and shall continue thereafiess
terminated by either party on not less than ninletys’ notice to the other or for the reasons sebelow.
The Investment Management may be terminated atiam@yimmediately by either party in the event ttegt
other party goes into liquidation or is unable &y jits debts or commits an act of bankruptcy aeceiver is
appointed over the assets of the other party oesevent having equivalent effect occurs or an emami
administrator or similar person is appointed todteer party or the other party commits a matdmiehch of
the Investment Management and Distribution Agreenaewl fails to remedy a breach of the Investment
Management and Distribution Agreement (if such bineia capable of remedy) within thirty days of tgin
requested to do so or the Investment Manager ce¢ades permitted under applicable law to act asisuc
under any applicable laws or regulations.

The Distributor

Pursuant to a distribution agreement the Compasyapaointed Barclays Bank plc as a distributorhef t
Fund. Further distributors may be appointed eittieectly by the Company or by the Promoter and
Investment Manager. Appointments of distributo@yrbe terminated at any time on not more thanythirt
days’ notice in writing by either party and may yide for indemnification by the Company except fe t
case of a distributor's negligence.

The Company, the Investment Manager, the Distribotdheir duly authorised delegates may appoinhsu
paying agents and local representatives as magdugred to facilitate the authorisation or registra of the
Company, the Fund and/or the marketing of any efstiares in any jurisdictions.

Local regulations in EEA countries may require #ppointment of paying agents and the maintenance of
accounts by such agents through which subscriptmasredemption monies may be paid. Investors who
choose or are obliged under local regulations tg/rpeeive subscription/redemption monies via an
intermediary entity rather than directly to/fronetAdministrator or the Custodian (e.g. a sub-ilistor or
agent in the local jurisdiction) bear a credit riggainst that intermediate entity with respect & (
subscription monies prior to the transmission afhsmonies to the Administrator or the Custodiantfar
account of the Fund and (b) redemption monies dayapsuch intermediate entity to the relevant stoe

The fees of sub-distributors and paying agents éllborne by the relevant Fund and shall be at albrm
commercial rates.
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ADMINISTRATION OF THE COMPANY

Determination of the Net Asset Value

The Administrator shall determine the Net Assetuégber share of the Fund on each Dealing Day aatd th
will be published at 6.00 p.m. (Irish time) on edclowing Dealing Day. The Net Asset Value perrghim
each fund shall be calculated by dividing the asséthat fund, less its liabilities, by the numbéshares in
issue in respect of that fund. The number of shigrasljusted to the nearest two decimal pointstaadNet
Asset Value per share is adjusted to the nearesdégimal points. Any liabilities of the Company iain
are not attributable to any fund shall be allocgbed rata amongst all of the funds according to their
respective Net Asset Values. A fund may comprismofe than one class of shares and the Net Asde¢ Va
per share may differ between Classes in a fund.clihency transactions, respectively in GBP and$D,
shall be attributable to the GBP and USD Classéeserd/a fund is made up of more than one Class of
shares, the Net Asset Value of each Class shallebermined by calculating the amount of the Netefss
Value of the fund attributable to each Class. Tim®ant of the Net Asset Value of a fund attributatiolex
Class shall be determined by establishing the vafighares in issue in the Class and by allocatihgyant
fees and expenses to the Class and making appepdaustments to take account of distributionsl it

of the fund, if applicable, and apportioning thet Maset Value of the fund accordingly. The Net Asse
Value per share of a Class shall be calculatedihglidg the Net Asset Value of the Class by the benmof
shares in issue in that Class. The value of theteiss a fund shall be the value of the securtielsl by a
fund at the close of business on the exchange achvthe security is traded on the Business Dayqulieg
the Dealing Day and shall be determined as selvelotv.

Assets listed or traded on a Regulated Market (othan those referred to below) for which market
guotations are readily available shall be valuedhat official close of business price on the pipati
Regulated Market for such investment on a Dealiag,[provided that the value of the investment dista

a Regulated Market but acquired or traded at a jiranor at a discount outside or off the relevantckt
exchange or an over-the-counter market may be ddhléng into account the level of premium or diseb
as at the date of valuation of the investment ithapproval of the Custodian.

If for specific assets the official close of busiagrices do not, in the opinion of the Adminisirateflect
their fair value or if prices are unavailable, tredue shall be calculated with care and in goothfay the
Administrator, approved for that purpose by thetGdisin, on the basis of the probable realisatidneséor
such assets as at the close of business on thameBealing Day.

If the assets are listed or traded on several RégpilMarkets, the official close of business priocasthe
Regulated Market which, in the opinion of the Adisirator, constitutes the main market for such asse
will be used.

In the event that any of the investments on theveeit Dealing Day are not listed or traded on any
Regulated Market and for which market quotations ot readily available, such investments shall be
valued at their probable realisation value deteeahirby the Administrator (the Administrator being
approved by the Custodian as a competent persosufcn purpose) with care and in good faith. Such
probable realisation value will be determined:

0] by using the original purchase price;

(i) where there have been subsequent trades wliktantial volumes, by using the last traded price
provided that the Administrator considers suchdsafh be at arm'’s length;

(iii) where the Administrator believes the investihas suffered a diminution in value, by using the
original purchase price which shall be discounteteflect such a diminution; and

(iv) where the Administrator believes a mid quaiatifrom a broker is reliable, by using such a mid
guotation or, if unavailable, a bid quotation.
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Alternatively, the Administrator may use such prolearealisation value estimated with care and indyo
faith as may be recommended by a competent professappointed by the Administrator and who is
approved by the Custodian as a competent pers@ufbr purpose.

Cash and other liquid assets will be valued ar flagie value with interest accrued, where appleabl

Shares or units in open-ended collective investraehemes will be valued at the latest availableasset
value; shares or units in closed-ended collectimestment schemes will, if listed, quoted or tradeda
Regulated Market, be valued at the latest quotedetprice or a mid quotation (or, if unavailablehid
guotation) or, if unavailable or unrepresentatihe, latest available net asset value as deemedarglto the
collective investment scheme.

Prices of securities traded on a Regulated Markéetbquired or traded at a premium or discountether
shall be provided by an independent broker or niarkeker or, if such prices are unavailable, by a
competent person approved for such purpose by tisto@ian and such securities shall be valued based
the prices so provided. However, the Administratay adjust the value of such investments if it wers
such adjustment is required to reflect the faiueahereof in the context of currency, marketap#ibd such
other considerations which are deemed relevant.

Any value expressed otherwise than in Euro (wheathan investment or cash) and any non-Euro borrgwi
shall be converted into Euro at the rate (whethécial or otherwise) which the Administrator deems
appropriate in the circumstances.

The counterparty to derivative instruments notechdn an exchange must be prepared to value thecbn
and to close out the transaction at the requeiteofCompany at fair value. The Company may choose
value over the counter derivatives using eitherctiienterparty valuation or an alternative valuatsuch as

a valuation calculated by the Company or by anpedédent pricing vendor provided the Company must
value over the counter derivatives on a daily bagithere the Company values over the counter déras
using the counterparty valuation, the valuation ininesapproved or verified by a party who is apptbfe

the purpose by the Custodian and who is independfetite counterparty. The independent verification
must be carried out at least weekly. Where the @y values over the counter derivatives using an
alternative valuation the Company must follow intgional best practice and will adhere to the [piles

on the valuation of over the counter instrumentaldished by bodies such as the International Gsgtion

of Securities Commissions (I0OSCO) and the Altexgatnvestment Management Association (AIMA). The
alternative valuation is that provided by a compeperson appointed by the Directors and approwethe
purpose by the Custodian, or a valuation by angrotheans provided that the value is approved by the
Custodian. The alternative valuation will be redtmttto the counterparty valuation on a monthlyias
Where significant differences arise these will lengptly investigated and explained. Forward fomeig
exchange and interest rate swap contracts canlbedvan accordance with this paragraph or, altérabt,

by reference to freely available market quotatidhthe latter is used, there is no requiremerftdge such
prices independently verified or reconciled to ¢tbenterparty valuation

In the event of it being impossible or incorrectasry out a valuation of a specific investmenaatordance
with the valuation rules set out above, or if sualuation is not representative of the fair markadtie in the
context of currency, marketability and such othemsiderations which are deemed relevant, the
Administrator is entitled to use other generallgagnised valuation methods in order to reach agrop
valuation of that specific investment, providedttsach method of valuation has been approved by the
Custodian.
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Procedures for Subscriptions and Repurchases

Subscribing for shares

Classes of Shares
Shares shall be offered in the following classes:

Share Class

Currency

Initial Offer
Price

Minimum Initial
Subscription

Annual
Placement
Fee

Annual
Distribution Fee

Class Al

Euro

Euro 1,000

Euro 5,000,000

Up to 0.5
per annum of]
the Net Asset
Value of the
Class

Rone

Class A2

Euro

Euro 1,000

Euro 100,000

Up to 0.5
per annum of]
the Net Asset
Value of the
Class

O%p to 0.75% per
annum of the Ne
Asset Value of the
Class

Class B1

GBP

GBP 1,000

GBP 5,000,000

Up to 0.5
per annum of
the Net Asset
Value of the
Class

avene

Class B2

GBP

GBP 1,000

GBP equivalent
Euro 100,000

&dp to 0.50%
per annum of]
the Net Assef
Value of the
Class

None

Class C1

uUSbD

USD 1,000

USD 5,000,000

Up to 0.5
per annum of
the Net Assef
Value of the
Class

OBlone

Class C2

uUsD

uUsD 1,000

USD equivalent|
Euro 100,000

dfp to 0.50%
per annum of]
the Net Assef
Value of the
Class

Up to 0.75% per
annum of the Ne
Asset Value of the
Class

The Initial Offer Period for each Class shall comg®on 1 June 2012 or on such other date as tlkeetDis
may determine in accordance with the requiremefntiseoCentral Bank.

Subscription Price
The subscription price per share of the Fund dutiegnitial Offer Period shall be Euro 1,000.0Ghe case
of the Euro Classes, USD 1,000.00 in the casesottBD Classes and GBP 1,000.00 in the case of & G
Classes. Thereafter shares shall be issued atNbeisset Value per share on each Dealing Day.ifitiel
minimum subscription may be waived by the Directdine Investment Manager or the Distributor in thei

sole and absolute discretion from time to time.
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Applications for shares may be made to the Admiatiet by fax before 9.00am (Irish time) on any Dl
Day and will, if accepted, be dealt with on thesvgint Dealing Day, provided that the subscriptiamias
must be received within three Business Days oftbaling Day. Investors who subscribe through arigpy
Agent or a Distributor should contact the PayingeAgor Distributor to determine the time by which
subscription applications must be received. H Bubscription monies are not received within three
Business Days of the Dealing Day the subscriptidhbg cancelled without prejudice to any claim aHi
the Company may have against the applicant foreshar

Applications for subscriptions received by the Adistrator on any Dealing Day before 9.00am on the
Dealing Day will be processed by the Administraimr that Dealing Day. Any applications receivedeaft
that time will normally be held over until the néx¢aling Day.

The Directors, the Investment Manager and the Adstnator each reserve the right to reject in whaién
part any application for shares and the Fund magidmed for applications temporarily at the disoreiof
above parties. Once completed applications have lEmived by the Administrator, the AdministrataH
issue a written contract note or confirmation ofnewship to successful applicants after receipthef t
completed Subscription Agreement and, if requir@tlinformation and documentation requested by the
Administrator to verify the identity of the applida Such contract note will usually be issued imittwo
Business Days after the Dealing Day.

Where an application for shares is rejected, thgh camount shall be returned to the applicant within
fourteen days of the date of such application afestucting any expenses incurred by the Administria
considering the application.

The Administrator also reserves the right to retjdegher details from an applicant for shares. Heac
applicant must notify the Administrator of any chanin their details and furnish the Administratathw
whatever additional documents relating to such ghaas it may request.

Measures aimed at the prevention of money launder@guire an applicant to provide verification of
identity to the Administrator. This obligation ass unless (i) the application is being made throagh
recognised financial intermediary; or (ii) payméenmade through a banking institution, which irheitcase
is in a country with anti-money laundering reguas equivalent to those in Ireland and both estitiave
provided a letter of undertaking confirming theywdacarried out due diligence checks on the regidter
Shareholder and otherwise in compliance with tieveat anti-money laundering regulations.

The Administrator will notify applicants if prooff adentity is required. By way of example, an indwal
may be required to produce a copy of a passpodentification card duly certified by a public aatity
such as a notary public, the police or the ambassachis country of residence, together with twemis of
evidence of the applicant’'s address, such as tility itills and/or bank statements. In the caseafporate
applicants, this may require production of a ciedifcopy of the certificate of incorporation (and/a&hange
of name), by-laws, memorandum and articles of agson (or equivalent), and the names and addresfses
all directors and beneficial owners.

It is further acknowledged that the Administratbals be held harmless by the applicant againstlasy
arising as a result of a failure to process thesstiption if such information as has been requebtethe
Administrator has not been provided by the apptican

Fractional shares will be issued to the neareshomeredth of a share.

Confirmations

Shares will not be issued until such time as theniistrator is satisfied with all the informatiomd
documentation required to identify the applicard @nsatisfied that the cash amount have beenvext iy
it. Shares will be provisionally allotted to an &pant and will only be registered in the applicantame
once these matters have been fulfilled. This mayltén shares being registered in the applicanéme
subsequent to the Dealing Day on which an applicetially wished to have shares issued to him.
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A written confirmation of ownership will be sent tioe applicant two Business Days after the Dedlay.
Although authorised to do so under the Articles, @ompany does not propose to issue share ceica
bearer shares.

Repurchase of shares

Repurchase Price
Shares shall be repurchased at the applicable NettA/alue per share on the Dealing Day on whieh th
repurchase is effected.

Procedure for Repurchases

Applications for the repurchase of shares may bdenta the Administrator before 9.00am (Irish tinog)
any Dealing Day by forwarding a properly completegurchase form to the Administrator by facsimile
(with the original to follow by post). Shareholdewho wish to have their shares repurchased thraugh
Paying Agent or Distribution should contact the iRgyAgent or Distributor to determine the time biiah
repurchase requests must be received.

Cash redemptions will be transferred directly t® 8hareholder through a wire transfer system géydéna
the third Business Days, but in any event withirBL@iness Days of the Dealing Day.

Payment will be made in the currency in which thess of shares being repurchased is denominated by
direct transfer, at the Shareholder's risk and,cstthe mandated bank account as detailed on the
Shareholder’s account opening form. Repurchaseepds will only be paid to the registered Sharedrold
requesting repurchase of the relevant shares atiimdgarty payments will be permitted.

In order to comply with regulations aimed at theey@ntion of money laundering in any applicable
jurisdiction, the Administrator reserves the right request such information and documentation as it
considers necessary in order to process any RegmedRequest. The Administrator may refuse to goce
any Repurchase Request or delay payment of remeghaceeds if a Shareholder submitting shares for
repurchase delays in producing or fails to prodamg information required by the Administrator osiich
refusal is necessary to ensure the complianceamighanti-money laundering law in any jurisdiction.

If repurchase requests on any Dealing Day repreldgfb or more of the Net Asset Value in respedrof
Fund, the Company may in its sole discretion déierexcess repurchase requests to subsequent @ealin
Days and shall repurchase such shares rateably.sAares which are not repurchased on a Dealing Day
shall be treated as if a request for repurchasdéas made in respect of such shares for the melxeach
subsequent Dealing Day until all of the shares toiclv the original request(s) related have been
repurchased.

Declaration as to Status of Investor

The Company will be required to deduct tax on repase monies and distributions at the applicalile ra
unless it has received from the Shareholder a deia in the prescribed form confirming that the
Shareholder is not an Irish resident and not agpeosdinarily resident in Ireland in respect of whd is
necessary to deduct tax. The Company reservesghieto redeem such number of shares held by such a
Shareholder as may be necessary to discharge xheldity arising. In addition, the Company witle
required to account for tax at the applicable mtehe value of the shares transferred to anothigy eor
person unless it has received from the transferdedaration in the prescribed form confirming tkiad
Shareholder is not an Irish resident and not agpeosdinarily resident in Ireland in respect of whd is
necessary to deduct tax. The Company reservesigheto redeem such number of shares held by the
transferor as may be necessary to discharge théataility arising. The Company reserves the rigdt
refuse to register a transfer of shares untildeiees a declaration as to the transferee’s resydenstatus in

a form prescribed by the Irish Revenue Commiss&ner
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Mandatory Repurchase of shares and Forfeiture of Didends

Shareholders are required to notify the Company ediately in the event that they become US Persons.
Shareholders who become US Persons will be reqtirelispose of their shares to non-US Persons ®n th
next Dealing Day thereafter unless the shareseaegursuant to an exemption which would allow thiem
hold the shares. The Administrator reserves thbt rig repurchase or require the transfer of anyesha
which are or become owned, directly or indirectly, a US Person or other person if the holding ef th
shares by such other person is unlawful or, inapi@ion of the Directors, the holding might resinltthe
Company or the Shareholders incurring any liabiiityaxation or suffering any pecuniary, legal,ulagpry

or material administrative disadvantage which tloen@any or the Shareholders might not otherwiseesuff
or incur.

Transfer of shares

All transfers of shares shall be effected by transf writing in any usual or common form and evéagm
of transfer shall state the full name and addrdsthe transferor and the transferee. The instrunoént
transfer of a share shall be signed by or on batialie transferor. The transferor shall be deetogg@main
the holder of the share until the name of the fexne is entered in the share register in respeceof.

The Directors may decline to register any tranefeshares if in consequence of such transfer testeror
or transferee would hold less than the relevanirmim holding, if there is such a minimum holding, o
would otherwise infringe the restrictions on holgishares outlined above.

The registration of transfers may be suspendeddit 8mes and for such periods as the Directors fittay
time to time determine, provided always that susfiistration shall not be suspended for more thatyth
days in any year.

The Directors may decline to register any transfeshares unless the instrument of transfer is sitgmb at
the registered office of the Company or at sucleoptace as the Directors may reasonably requgether
with such other evidence as the Directors may ressly require to show the right of the transfemmake
the transfer.

The transferee will be required to complete an iappbn form which includes a declaration that the
proposed transferee is not a US Person or is degquihares on behalf of a US Person.

Conversion of shares

With the prior consent of the Directors and the Awistrator, at their discretion, a Shareholder roagvert
shares of one fund into shares of another fundiinggnotice to the Directors in such form as thieebtors
may require provided that the Shareholder satigfiesminimum investment criteridhe switching charge
for the conversion of shares in a fund into sharesf another fund shall be 3 % of the Net Asset Value
per share.Conversion will take place in accordance withfiieowing formula:

NS = (AxBxC)-D
E

where:
NS = the number of shares which will be issued erbw fund;
A = the number of the shares to be converted;
B = the repurchase price of the shares to be ctetjer
C = the currency conversion factor, if any, adetned by the Directors;
D = a switching charge of up to 3 % of the Net Ad&mue per share of each share to
be switched; and
E = the Net Asset Value per share in the new Famthe relevant Dealing Day.
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If NS is not an integral number of shares the Adstiator reserves the right to return the surphisray to
the Shareholder seeking to convert the shares.

Publication of the Price of the Shares

Except where the determination of the Net Asseu¥/dlas been suspended, in the circumstances dsabcrib
below, the Net Asset Value per share of each Dg&dialy shall be made available at the registeredeotif

the Administrator at 6pm (Irish time) on the follmg Dealing Day and shall also be published on the
Business Day immediately succeeding each Dealing @aBloomberg and on www.amundi.com. Such
information shall relate to the Net Asset Value gleare for the previous Dealing Day and is pubtistoe
information only. It is not an invitation to subdm for, repurchase or convert shares at that NeseiA
Value.

Temporary Suspension of Valuation of the Shares andf Sales, Repurchases and Conversions
The Company may temporarily suspend the deternoinaif the Net Asset Value and the sale, conversion
and/or repurchase of shares in the Fund or Clagsgdu

(). any period (other than ordinary holiday or tmusary weekend closings) when any market or stock
exchange is closed which is the main market forgaificant part of the fund’s investments, or
during which dealings therein or thereon are retgtti or suspended;

(i) any period when any circumstance exists assalt of which disposal or valuation of investments
of the Fund is not reasonably practicable withbig being seriously detrimental to the interests of
the shareholder or repurchase prices cannot b €ailculated;

(iii) any period when there is any breakdown in theans of communication normally employed in
determining the price of any of the Fund’s investteeor when for any other reason the current
prices on any market or stock exchange of any invests of the Fund cannot be reasonably,
promptly or accurately ascertained,;

(iv) any period during which the board is unabladpatriate funds required for the purpose of mgkin
payments due or where the acquisition or realisatibinvestments cannot, in the opinion of the
board of Directors, be effected at normal priceaarmal rates of exchange;

(v) any period when proceeds of the sale or re@selof the shares cannot be transmitted to or from
the Fund’s account; or

(vi) upon the publication of a notice conveningengral meeting of Shareholders for the purposes of
winding up the Fund.

Any such suspension shall be published by the Campasuch manner as it may deem appropriate to the
persons likely to be affected thereby if, in thénagn of the Directors, such suspension is likecontinue

for a period exceeding fourteen days and any suspension shall be notified immediately and in angnt
within the same day to the Central Bank. Wheretpralole, the Company shall take all reasonablesstep
bring such a suspension to an end as soon as lgossib
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TAXATION

The following is a general summary of the main Irik tax considerations applicable to the Company
and certain investors in the Company who are the beeficial owners of shares in the Company. It does
not purport to deal with all of the tax consequence applicable to the Company or to all categories of
investors, some of whom may be subject to specialles. For instance, it does not address the tax
position of Shareholders whose acquisition of shasein the Company would be regarded as a
shareholding in a Personal Portfolio Investment Undrtaking (PPIU). Accordingly, its applicability
will depend on the particular circumstances of eactshareholder. It does not constitute tax advice and
Shareholders and potential investors are advised toonsult their professional advisors concerning
possible taxation or other consequences of purchagj, holding, selling, converting or otherwise
disposing of the shares under the laws of their cotry of incorporation, establishment, citizenship,
residence or domicile, and in the light of their paticular circumstances.

The following statements on taxation are baseddwica received by the Directors regarding the lang a
practice in force in Ireland at the date of thiswment. Legislative, administrative or judicial agas may
modify the tax consequences described below anid #s case with any investment, there can be no
guarantee that the tax position or proposed taXipogprevailing at the time an investment is maud#
endure indefinitely.

Taxation of the Company

The Directors have been advised that, under cutresft law and practice, the Company qualifies as a
investment undertaking for the purposes of Secti®®B of the Taxes Consolidation Act, 1997, as arednd
(“TCA") so long as the Company is resident in IrelaAccordingly, it is generally not chargeableliish
tax on its income and gains.

Chargeable Event

However, Irish tax can arise on the happening ‘@whargeable event” in the Company. A chargeableneve
includes any payments of distributions to Sharedisld any encashment, repurchase, redemption,
cancellation or transfer of shares and any deeniggoshl of shares as described below for Irish tax
purposes arising as a result of holding shareeénCtompany for a period of eight years or more. i/lze
chargeable event occurs, the Company is requiraddount for the Irish tax thereon.

No Irish tax will arise in respect of a chargeadent where:

(a) the Shareholder is neither resident nor ordingesident in Ireland (“Non-Irish Resident”) aritd
(or an intermediary acting on its behalf) has mtdenecessary declaration to that effect and the
Company is not in possession of any information civhivould reasonably suggest that the
information contained in the declaration is notisono longer, materially correct; or

(b) the Shareholder is Non-Irish Resident anddwedirmed that to the Company and the Company is
in possession of written notice of approval from Bevenue Commissioners of Ireland to the effect
that the requirement to provide the necessary de@a of non-residence has been complied with
in respect of the Shareholder and the approvahbabeen withdrawn; or

(c) the Shareholder is an Exempt Irish Residerdedimied below and it (or an intermediary acting on
its behalf) has made the necessary declaratidrateeffect.

A reference to “intermediary” means an intermediaithin the meaning of Section 739B(1) of the TCA,
being a person who (a) carries on a business witinkists of, or includes, the receipt of paymergmfan
investment undertaking on behalf of other persongb) holds units in an investment undertakingoehalf
of other persons.
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In the absence of a signed and completed declaratiowritten notice of approval from the Revenue
Commissioners, as applicable, being in the possessi the Company at the relevant time there is a
presumption that the Shareholder is resident adinarilly resident in Ireland (“Irish Resident”) o not an
Exempt Irish Resident and a charge to tax arises.

A chargeable event does not include:

. any transactions (which might otherwise be a chablge event) in relation to shares held in a
recognised clearing system as designated by ofdee ®evenue Commissioners of Ireland; or

. a transfer of shares between spouses and anydrarishares between spouses or former spouses
on the occasion of judicial separation and/or diepor

. an exchange by a Shareholder, effected by waymfdength bargain where no payment is made
to the Shareholder, of shares in the Company fograthares in the Company; or

. an exchange of shares arising on a qualifying aamadgion or reconstruction (within the meaning
of Section 739H of the TCA) of the Company with #es investment undertaking.

If the Company becomes liable to account for taxaarhargeable event, the Company shall be entiled
deduct from the payment arising on that chargealsént an amount equal to the appropriate tax and/or
where applicable, to repurchase and cancel suctbauof shares held by the Shareholder as is ratjtire
meet the amount of tax. The relevant Shareholdal #demnify and keep the Company indemnified
against loss arising to the Company by reason @fGbmpany becoming liable to account for tax on the
happening of a chargeable event.

Deemed Disposals

The Company may elect not to account for Irishitesespect of deemed disposals in certain circuncsia
Where the total value of shares in a Fund held hgré&holders who are Irish Resident and, who are not
Exempt Irish Residents as defined below, is 10%ore of the Net Asset Value of the Fund, the Congpan
will be liable to account for the tax arising oml@emed disposal in respect of shares in that Farsgtaout
below. However, where the total value of sharethéFund held by such Shareholders is less thandf0%
the Net Asset Value of the Fund, the Company mag, itis expected that the Company will, elect twot
account for tax on the deemed disposal. In thimiree, the Company will notify relevant Sharehaddiat

it has made such an election and those Sharehaldiétse obliged to account for the tax arising endhe
self-assessment system themselves. Further detahsés are set out below under the heading “Taxatf

Irish Resident Shareholders”.

Irish Courts Service

Where shares are held by the Irish Courts SerfieeCompany is not required to account for Irishdaxa
chargeable event in respect of those shares. Rathere money under the control or subject to tleof
any court is applied to acquire shares in the Camppthe Irish Courts Service assumes, in respethef
shares acquired, the responsibilities of the Comganinter alia, account for tax in respect of chargeable
events and file returns.

Exempt Irish Resident Shareholders

The Company will not be required to deduct tax @spect of the following categories of Irish Restden
Shareholders, provided the Company has in its gegsethe necessary declarations from those pe(sons
an intermediary acting on their behalf) and the @any is not in possession of any information which
would reasonably suggest that the information doathin the declarations is not, or is no longeaterially
correct. A Shareholder who comes within any ofaategories listed below and who (directly or thioam
intermediary) has provided the necessary declaraticthe Company is referred to herein as an “Exemp
Irish Resident”:
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€) a pension scheme which is an exempt approved schatime the meaning of Section 774 of the
TCA, or a retirement annuity contract or a trustesne to which Section 784 or Section 785 of the
TCA, applies;

(b) a company carrying on life business within the nigguof Section 706 of the TCA;

(c) an investment undertaking within the meaning ofti8ac739B(1) of the TCA,;

(d) a special investment scheme within the meaningeofi@n 737 of the TCA;

(e) a charity being a person referred to in SectiorD{BY{)(i) of the TCA;

® a qualifying management company within the meanin8ection 739B(1) of the TCA,

(9) a unit trust to which Section 731(5)(a) of the T@gplies;

(h) a person who is entitled to exemption from incomeand capital gains tax under Section 784A(2)
of the TCA where the shares held are assets ofppnoeed retirement fund or an approved

minimum retirement fund;

0] a person who is entitled to exemption from incowrpe dnd capital gains tax by virtue of Section
7871 of the TCA, and the shares are assets of soRalrRetirement Savings Account (PRSA);

()] a credit union within the meaning of Section 2t@f Credit Union Act, 1997;
() the National Pensions Reserve Fund Commission;
)] the National Asset Management Agency;

(m) a company within the charge to corporation tax éaoadance with Section 110(2) of the TCA
(securitisation companies);

(n) in certain circumstances, a company within the ghao corporation tax in respect of payments
made to it by the Company; or

(0) any other person who is resident or ordinarilydest in Ireland who may be permitted to own
shares under taxation legislation or by written cice or concession of the Revenue
Commissioners without giving rise to a charge ® ita the Company or jeopardising the tax
exemptions associated with the Company.

There is no provision for any refund of tax to Senders who are Exempt Irish Residents where #&x h
been deducted in the absence of the necessaryatemta A refund of tax may only be made to corpera
Shareholders who are within the charge to Irisipamtion tax.

Taxation of Non-Irish Resident Shareholders

Non-Irish Resident Shareholders who (directly orotigh an intermediary) have made the necessary
declaration of non-residence in Ireland, where iregl) are not liable to Irish tax on the incomegains
arising to them from their investment in the Compand no tax will be deducted on distributions frira
Company or payments by the Company in respecteparchase, redemption, cancellation or other @ispo

of their investment. Such Shareholders are gewnerait liable to Irish tax in respect of income a@irgs
made from holding or disposing of shares exceptraviitke shares are attributable to an Irish branch o
agency of such Shareholder.

Unless the Company is in possession of writtenceodf approval from the Revenue Commissionerséo th
effect that the requirement to provide the necgsdaclaration of non-residence has been compli¢hl i
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respect of the Shareholder and the approval hasbeeh withdrawn, in the event that a non-resident
Shareholder (or an intermediary acting on its WgHalils to make the necessary declaration of non-
residence, tax will be deducted as described abmvethe happening of a chargeable event and
notwithstanding that the Shareholder is not regiderordinarily resident in Ireland any such taxddeted

will generally not be refundable.

Where a Non-Irish Resident company holds shar#serfCompany which are attributable to an Irish bhan
or agency, it will be liable to Irish corporatioaxtin respect of income and capital distributidnseceives
from the Company under the self assessment system.

Taxation of Irish Resident Shareholders
Deduction of Tax

Tax will be deducted and remitted to the Revenum@asioners by the Company from any distributions
made by the Company (other than on a disposah) tash Resident Shareholder who is not an Exemigt |
Resident, where payments are made annually or a¢ fnequent intervals where the Shareholder is a
company, at the rate of 25%, and where the Shateh@ not a company, at the rate of 30%, and, evher
payments are made less frequently, where the Stldeshis a company, at the rate of 25%, and whege t
Shareholder is not a company, at the rate of 33%.

Tax will also be deducted by the Company and rexhitb the Revenue Commissioners from any gain
arising on an encashment, repurchase, redemptiother disposal of shares by such a Shareholderewhe
the Shareholder is a company, at the rate of 25thwdere the Shareholder is not a company, atatieeof
33%. Any gain will be computed as the differenceseen the value of the Shareholder’s investmetibén
Company at the date of the chargeable event andrthmal cost of the investment as calculated unde
special rules.

Deemed Disposals

Tax will also be deducted by the Company and reuahitb the Revenue Commissioners in respect of any
deemed disposal where the total value of sharasHand held by Irish Resident Shareholders whanate
Exempt Irish Residents is 10% or more of the NeteA¥/alue of the Fund. A deemed disposal will oaur
each and every eighth anniversary of the acquisitib shares in the Fund by such Shareholders. The
deemed gain will be calculated as the differendevden the value of the shares held by the Shareholal

the relevant eighth year anniversary or, as desdrtiielow where the Company so elects, the valubeof
shares on the later of the 30 June or 31 Decemiiartp the date of the deemed disposal and trevaeit
cost of those shares. The excess arising will kabla where the Shareholder is a company, at tieeofa
25%, and where the Shareholder is not a comparnlyeatte of 33%. Tax paid on a deemed disposaildho
be creditable against the tax liability on an aktlisposal of those shares.

Where the Company is obliged to account for taxileemed disposals it is expected that the Compalhy wi
elect to calculate any gain arising for Irish ResidShareholders who are not Exempt Irish Resideynts
reference to the Net Asset Value of the relevamidFan the later of the 30 June or 31 December poithe
date of the deemed disposal, in lieu of the vafub@shares on the relevant eight year anniversary

The Company may elect not to account for tax agisin a deemed disposal where the total value aksha
in the relevant Fund held by lrish Resident Shddshts who are not Exempt Irish Residents is leas th
10% of the Net Asset Value of the Fund. In thise¢casich Shareholders will be obliged to accounther

tax arising on the deemed disposal under the sséssment system themselves. The deemed gainewill b
calculated as the difference between the valud®fshares held by the Shareholder on the relevgimthe
year anniversary and the relevant cost of thoseeshd@he excess arising will be regarded as an amou
taxable under Case IV of Schedule D and will bgestitto tax where the Shareholder is a compantheat
rate of 25%, and where the Shareholder is not gpaom at the rate of 33%. Tax paid on a deemedbsdiEp
should be creditable against the tax payable cactural disposal of those shares.
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Residual Irish Tax Liability

Corporate Shareholders resident in Ireland whiceive distributions (where payments are made ahnual
or at more frequent intervals) from which tax hasitodeducted will be treated as having receiveshanal
payment chargeable to tax under Case IV of SchebBufeom which tax at the rate of 25% has been
deducted. Subject to the comments below concetia@n a currency gain, in general, such Sharehlde
will not be subject to further Irish tax on paymenéceived in respect of their holding from whiel has
been deducted. A corporate Shareholder residdreland which holds the shares in connection witfade
will be taxable on any income or gains receivednftbe Company as part of that trade with a setgéfinst
corporation tax payable for any tax deducted frbasé payments by the Company.

Subject to the comments below concerning tax oareency gain, in general, non-corporate Irish Resid
Shareholders will not be subject to further Iristx ton income arising on the shares or gains made on
disposal of the shares, where the appropriatedaxoken deducted by the Company from distributiaid

to them.

Where a currency gain is made by a Shareholdeh®ulisposal of shares, the Shareholder will bediab
capital gains tax in respect of that gain in tharigeof assessment in which the shares are dispdsed

Any Irish Resident Shareholder who is not an Exehiph Resident and who receives a distributionrfro
which tax has not been deducted (for example, lsecthe shares are held in a recognised clearirigrsys
will be liable to account for income tax or corpiwa tax as the case may be on that payment. Wherie
Shareholder receives a gain on an encashment, ptidamcancellation or transfer from which tax et
been deducted, (for example, because the shardwlakén a recognised clearing system) the Shadehol
will also be liable to account for income tax ormaration tax on the amount of the gain under #lé s
assessment system and in particular, Part 41 of@#e Shareholders who are individuals should aiste
that failure to comply with these provisions magui¢ in them being subject to tax at their margirse
(currently up to 41%) on the income and gains togietvith a surcharge, penalties and interest.

Overseas Dividends

Dividends (if any) and interest which the Comparegeives with respect to investments (other than
securities of Irish issuers) may be subject tosaiecluding withholding taxes, in the countriesahich the
issuers of the investments are located. It is mmwn whether the Company will be able to benebinfr
reduced rates of withholding tax under the provisiof the double tax treaties which Ireland haerewqt
into with various countries.

However, in the event that the Company receivesrapgtyment of withholding tax suffered, the Net étss
Value of the relevant Fund will not be restated drelbenefit of any repayment will be allocatedri® then
existing Shareholders rateably at the time of sepayment.

Stamp Duty

On the basis that the Company qualifies as an imerg undertaking within the meaning of SectionB'39
of the TCA, generally, no stamp duty will be payath Ireland on the issue, transfer, repurchase or
redemption of shares in the Company. However, wilaene subscription for or redemption of shares is
satisfied by an in-kind an specietransfer of Irish securities or other Irish prdgeirish stamp duty might
arise on the transfer of such securities or progeert

No Irish stamp duty will be payable by the Compamythe conveyance or transfer of stock or marketabl
securities of a company not registered in Irelgondvided that the conveyance or transfer doeselate to
any immovable property situated in Ireland or aigitrover or interest in such property, or to atocks or
marketable securities of a company (other thanmpemy which is an investment undertaking within the
meaning of Section 739B of the TCA) which is regiet in Ireland.
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Residence

In general, investors in the Company will be indisals, corporate entities or trusts. Under Iridbsuboth
individuals and trusts may be resident or ordigardsident. The concept of ordinary residence duss
apply to corporate entities.

Individual Investors
Test of Residence

An individual will be regarded as resident in lredafor a particular tax year if the individual isepent in
Ireland: (1) for a period of at least 183 daysny ane tax year; or (2) for a period of at lea€d d8ys in any
two consecutive tax years, provided that the intliai is resident in Ireland for at least 31 daysach tax
year. In determining days present in Ireland, ferigds up to 31 December 2008 an individual is dekin

be present if the individual is in Ireland at thel ef the day (midnight). Since 1 January 2009ndividual

is deemed to be present if he / she is presemtland at any time during the day. Therefore, & years
from 1 January 2009 on, any day during which thividual is present in Ireland counts in ascertajrhe
total number of days spent in Ireland for residgnagposes.

If an individual is not resident in Ireland in arpieular tax year the individual may, in certaimecimstances,
elect to be treated as resident.

Test of Ordinary Residence

If an individual has been resident for the threevfmus tax years then the individual will be deemed
“ordinarily resident” from the start of the fourylear. An individual will remain ordinarily resideint Ireland
until the individual has been non-resident for ghcensecutive tax years.

Trust Investors

A trust will generally be regarded as residentrigldnd where all of the trustees are resident efaihd.
Trustees are advised to seek specific tax advitleelf are in doubt as to whether the trust is mtidn
Ireland.

Corporate Investors

A company will be resident in Ireland if its cedtraanagement and control is in Ireland or (in darta
circumstances) if it is incorporated in Irelandr Feland to be treated as the location of a comjzazentral
management and control this typically means Irelaritie location where all fundamental policy dexis
of the company are made.

All companies incorporated in Ireland are residenteland for tax purposes except where:

(@ the company or a related company carries on a timdeeland, and either (a) the company is
ultimately controlled by persons resident in aékelnt territory”, being an EU member state (other
than Ireland) or a country with which Ireland hadaauble taxation agreement in force by virtue of
Section 826(1) of the TCA or that is signed andolhhwill come into force once all the ratification
procedures set out in Section 826(1) of the TCAeHaswen completed, or (b) the principal class of
the shares in the company or a related companwlistantially and regularly traded on a
recognised stock exchange in a relevant territory;

(i) the company is regarded as resident in a couniigraban Ireland and not resident in Ireland under
a double taxation agreement between Ireland artdthar country.

A company coming within either (i) or (ii) abovellwiot be regarded as resident in Ireland unlesséntral
management and control is in Ireland.
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Disposal of Shares and Irish Capital Acquisitions &x

€) Persons Domiciled or Ordinarily Resident in Ireland
The disposal of shares by means of a gift or itdwece made by a disponer domiciled or
ordinarily resident in Ireland or received by a éfgiary domiciled or ordinarily resident
in Ireland may give rise to a charge to Irish Calpicquisitions Tax for the beneficiary of
such a gift or inheritance with respect to thoseres

(b) Persons Not Domiciled or Ordinarily Resident in Irdand
On the basis that the Company qualifies as an imeyg undertaking within the meaning
of Section 739B of the TCA, the disposal of shamébnot be within the charge to Irish
Capital Acquisitions Tax provided that;

. the shares are comprised in the gift or inheritaatehe date of the gift or
inheritance and at the valuation date;

. the donor is not domiciled or ordinarily residentlreland at the date of the
disposition; and

. the beneficiary is not domiciled or ordinarily résnt in Ireland at the date of the
gift or inheritance.
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GENERAL

The Share Capital

The share capital of the Company shall at all tiemsal the Net Asset Value. The initial share e the
Company is 39,000 Subscriber Shares issued for 8@00 of which two shares remain in issue. The
Directors are empowered to issue up to 500 billibares of no par value in the Company at the NeetAs
Value per share on such terms as they may thinK fiere are no rights of pre-emption upon the issue
shares in the Company.

The proceeds from the issue of shares shall béealpipl the books of the Company to the relevantfand
shall be used in the acquisition on behalf of thlewvant fund of assets in which the fund may invéke
records and accounts of each fund shall be maedaseparately.

The Directors reserve the right to redesignate alags of shares from time to time, provided that
Shareholders in that class shall first have bedifietb by the Company that the shares will be regtested
and shall have been given the opportunity to hbhe& shares repurchased by the Company, excepthikat
requirement shall not apply where the Directoreséghate shares in issue in order to facilitatectieation

of an additional class of shares. In the eventtthatDirectors transfer any asset to and from amdRhey
shall advise Shareholders of any such transferhé riext succeeding annual or half-yearly report to
Shareholders.

Each of the shares entitles the Shareholder tacjpate equally on @ro rata basis in the dividends and net
assets of the fund, save in the case of divideedtackd prior to becoming a Shareholder. The Silizscr
Shares’ entitlement shall be limited to the amauftscribed and any accrued income thereon.

Each of the shares entitles the holder to attemtdvae at meetings of the Company. No class ofeshar
confers on the holder thereof any preferentialrergmptive rights or any rights to participate hie profits
and dividends of any other class of shares or atiyngy rights in relation to matters relating solétyany
other class of shares.

Any resolution to alter the class rights of thereBarequires the approval of three-quarters ohtilders of

the shares represented or present and voting anheragl meeting duly convened in accordance with the
Articles. The Subscriber Shares entitle the Shddehs holding them to attend and vote at all mestiof

the Company.

The Articles empower the Directors to issue frawioshares in the Company. Fractional shares may be
issued to the nearest one-hundredth of a sharstaildnot carry any voting rights at general megtiof the
Company and the Net Asset Value of any fractiohats shall be the Net Asset Value per share adijluiste
proportion to the fraction.

The Company and Segregation of Liability

The Company is an umbrella fund with segregatddliig between sub-funds and each fund may comprise
one or more classes of shares in the Company. Tifertbrs may, from time to time, upon the prior
approval of the Central Bank, establish furtherd&iby the issue of one or more separate classesaoés

on such terms as the Directors may resolve. Theclirs may, from time to time, in accordance wfth t
requirements of the Central Bank, establish onemane separate classes of shares within each Fusdain
terms as the Directors may resolve.

The assets and liabilities of each fund will beedited in the following manner:
(a) the proceeds from the issue of shares repiegeatfund shall be applied in the books of the
Company to the Fund and the assets and liabiltiesincome and expenditure attributable thereto

shall be applied to such fund subject to the pioms of the Memorandum and Articles of
Association;
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(b) where any asset is derived from another asseh derivative asset shall be applied in the babks
the Company to the same fund as the assets froghvitivas derived and in each valuation of an
asset, the increase or diminution in value shablifydied to the relevant fund;

(c) where the Company incurs a liability which tekato any asset of a particular fund or to anipact
taken in connection with an asset of a particulardf such a liability shall be allocated to the
relevant Fund, as the case may be; and

(d) where an asset or a liability of the Companynea be considered as being attributable to a
particular fund, such asset or liability, subjexthe approval of the Custodian, shall be alloc&ted
all the fundspro ratato the Net Asset Value of each fund.

Any liability incurred on behalf of or attributabte any fund shall be discharged solely out ofdbsets of
that fund, and neither the Company nor any Diregtmeiver, examiner, liquidator, provisional lidator or
other person shall apply, nor be obliged to apiblg,assets of any such fund in satisfaction of laiylity
incurred on behalf of, or attributable to, any othed.

There shall be implied in every contract, agreemamangement or transaction entered into by thag@my
the following terms, that:

(a) the party or parties contracting with the Compsahall not seek, whether in any proceedings or by
any other means whatsoever or wheresoever, to feairse to any assets of any fund in the
discharge of all or any part of a liability whictagvnot incurred on behalf of that fund;

(b) if any party contracting with the Company stmiltceed by any means whatsoever or wheresoever
in having recourse to any assets of any fund indtkeharge of all or any part of a liability which
was not incurred on behalf of that fund, that pattgll be liable to the Company to pay a sum equal
to the value of the benefit thereby obtained bl

(c) if any party contracting with the Company stalcceed in seizing or attaching by any means, or
otherwise levying execution against, the asseta Gfnd in respect of a liability which was not
incurred on behalf of that fund, that party shalldithose assets or the direct or indirect proceéds
the sale of such assets on trust for the Compadyshall keep those assets or proceeds separate
and identifiable as such trust property.

All sums recoverable by the Company shall be ceeldagainst any concurrent liability pursuant to the
implied terms set out in (a) to (c) above.

Any asset or sum recovered by the Company shadlr #fe deduction or payment of any costs of reggve
be applied so as to compensate the Fund.

In the event that assets attributable to a fundadken in execution of a liability not attributalitethat fund,
and in so far as such assets or compensation reeeshereof cannot otherwise be restored to thd fu
affected, the Directors, with the consent of thestGdian, shall certify or cause to be certified alue of
the assets lost to the fund affected and transfgrag from the assets of the fund or funds to wtitad
liability was attributable, in priority to all othelaims against such fund or funds, assets or swfitient
to restore to the fund affected, the value of tsets or sums lost to it.

A fund is not a legal person separate from the Gombut the Company may sue and be sued in respect
a particular fund and may exercise the same righset-off, if any, as between its funds as applia@a in
respect of companies and the property of a furslifigect to orders of the court as it would havenkiéthe
fund were a separate legal person.

Separate records shall be maintained in respesaaf fund.
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Conflicts of Interest and Best Execution

Subject to any policies established by the Direstawhen arranging investment transactions for the
Company, the Investment Manager will seek to achiéne best possible result when executing orders fo
the Company, taking into account various factors, largely preferring the total cost factor. Theref
whilst the Investment Manager generally seeks cdithge commission rates, the Company does not
necessarily pay the lowest commission or spreaitbine.

In addition, because of the operations undertakethb Investment Manager, the Administrator and the
Custodian and their respective holding companieissidiaries and affiliates (each almtérested Party”)
conflicts of interest may arise. Each will, at tithes, have regard in such event to its obligatitnshe
Company and will endeavour to ensure that suchlictméire resolved fairly. The Investment Managaym
have a conflict of interest when allocating investiopportunities between the Company and othentsli
However, when making investments where a conflfcinterest may arise, the Investment Manager will
endeavour to act in a fair and equitable manndrseaseen the Company and other clients. An Intedeste
Party may acquire or dispose of any investment itle$tanding that the same or similar investmentg b&a
owned by or for the account of or otherwise conegatith the Company. Furthermore, an InterestetlyPar
may acquire, hold or dispose of investments nostéthding that such investments had been acquired or
disposed of by or on behalf of the Company by eirdfi a transaction effected by the Company in witeh
Interested Party was concerned provided that thjeisiion by an Interested Party of such Investmeasit
effected on normal commercial terms negotiated rom@ran’'s length basis and the Investments held by th
Company are acquired on the best terms reasondiibinable having regard to the interests of the
Company. An Interested Party may deal with the Camgpas principal or as agent, provided that any suc
dealings are in the best interests of Shareholaetdsare carried out as if effected on normal coraiakr
terms negotiated on an arm’s length basis.

Interested Party transactions permitted are sulpect

0] a certified valuation of a transaction by a qumer approved by the Custodian (or the
Directors in the case of a transaction involving tBustodian) as independent and
competent; or

(i) the transaction is executed on best terms anogganised investment exchange in
accordance with the rules of such exchange; or

(iii) where (i) and (ii) are not practical, exeaui on terms which the Custodian (or the
Directors in the case of a transaction involving @ustodian) is satisfied conforms with
the principle outlined in the preceding paragraph.

The Company has adopted a policy designed to ertkateits service providers act in the Fund’s best
interests when executing decisions to deal, andmaorders to deal, on behalf of the Fund in thetext of
managing the Fund’s portfolios. For these purposeasonable steps must be taken to obtain the best
possible result for the Fund, taking into accouttey costs, speed, likelihood of execution andesaent,
order size and nature, research services provigetthé broker to the Investment Manager, or any rothe
consideration relevant to the execution of the ortfgormation about the Company’s execution pokad

any material changes to the policy are availabghareholders at no charge upon request.

Voting Policy

The Investment Manager may exercise voting rightbehalf of the Company, although it does not ugual
exercise these rights. A summary description ef @ompany's exercise of voting rights strategied an
details of any actions taken on the basis of tlstisgegies is available to the Company's sharet®fdee of
charge upon request, if applicable.

Complaints

All complaints received in writing shall be maimtad by the Administrator. In addition, all complkgimno
matter whether received in writing or verbally, kb& documented in a central complaints log manetz
by the Administrator. The Company shall providétsoShareholders a description, which may be pexvid
in summary form, of the complaints policy free bhcge upon request.
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Meetings and Votes of Shareholders

All general meetings of the Company shall be helttéland. In each year the Company shall holdreegs
meeting as its annual general meeting. The quommafy general meeting convened to consider any
alteration to the class rights of the shares dfmlbuch number of Shareholders being two or morgops
whose holdings comprise one-third of the shares. uorum for meetings other than a meeting to densi
changes in class rights shall be two persons prdaseperson or by proxy. Twenty-one days’' notice
(excluding the day of posting and the day of thesting) shall be given in respect of each generatimg

of the Company. The notice shall specify the veamektime of the meeting and the business to beated

at the meeting. A proxy may attend on behalf of &mareholder. An ordinary resolution is a resolutio
passed by a simple majority of votes cast and aiapesolution is a resolution passed by a majait75

% or more of the votes cast. The Articles provitlattmatters may be determined by a meeting of
Shareholders on a show of hands unless a poltjisested by five Shareholders or by Shareholdedirl

10 % or more of the shares or unless the Chairnidheomeeting requests a poll. On a show of hands a
Shareholder present at a meeting is entitled tovote Each share (including the Subscriber Shajiess

the holder one vote in relation to any matterstirgdgto the Company which are submitted to Shadrsl

for a vote by poll.

Termination
All of the shares of a Fund or of the Company mayrépurchased by the Company in the following
circumstances:

0] if 50 % of the holders of the shares votingaagieneral meeting of the Fund or the Company
approve the repurchase of the shares; or
(i) if at any time the aggregate Net Asset Valfi@ &und or the Company on each Dealing Day is less

than euro 150,000 (or the foreign currency equiMglgrovided that notice of not less than four and
not more than six weeks has been given to the f®ldkethe shares within four weeks of such
period.

Deferred Repurchase

Where a repurchase of shares would result in tmebeu of Shareholders falling below two or such othe
minimum number stipulated by statute or where aineipase of shares would result in the issued share
capital of the Company falling below such minimumaunt as the Company may be obliged to maintain
pursuant to applicable law, the Company may ddfer repurchase of the minimum number of shares
sufficient to ensure compliance with applicable.l@e repurchase of such shares will be deferr¢ititha
Company is wound up or until the Company procurles issue of sufficient shares to ensure that the
repurchase can be effected. The Company shall titledrto select the shares for deferred repurcliase
such manner as it may deem to be fair and reasmaalbl as shall be approved by the Custodian.

Distribution of Assets on Winding-Up
On a winding up of the Company or if all of the sds®are to be repurchased, the assets available for
distribution among the Shareholders shall be agptighe following priority:

() firstly, in the payment to the Shareholdersath class of each fund of a sum in the Base Guyren
in which that class is denominated or in any otherency selected by the liquidator as nearly as
possible equal (at a rate of exchange reasonalgrrdimed by the liquidator) to the Net Asset
Value of the shares of such class held by suchenslgspectively as at the date of commencement
of the winding up provided that there are suffitiassets available in the relevant Fund to enable
such payment to be made. In the event that, asdegay class of shares, there are insufficient
assets available in the relevant Fund to enable pagment to be made, recourse shall be had to
the assets of the Company not comprised withincditlge funds;

(i) secondly, in the payment to the holders of Bubscriber Shares of sums up to the amount paid
thereon (plus any interest accrued) out of thetassethe Company not comprised within any
Funds remaining after any recourse thereto undexgpaph (i) above. In the event that there are
insufficient assets as aforesaid to enable suchmeayin full to be made, no recourse shall be had
to the assets comprised within any of the funds;
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(iii) thirdly, in the payment to the Shareholdefsaay balance then remaining in the relevant figuth
payment being made in proportion to the numbehafes held; and

(iv) fourthly, in the payment to the Shareholdefsaay balance then remaining and not comprised
within any of the funds, such payment being maderiportion to the value of each fund and
within each Fund to the value of each class argaportion to the Net Asset Value per share.

With the authority of an ordinary resolution of tBaareholders, the Company may make distributions
specieto Shareholders. If all of the shares are to Ipeinghased and it is proposed to transfer all ot gfar
the assets of the Company to another company, timep&ny, with the sanction of a special resolutibn o
Shareholders may exchange the assets of the Confparshares or similar interests in the transferee
company for distribution among Shareholders. THes8tber Shares do not entitle the holders to @pdte

in the dividends or net assets of any Fund.

Reports

In each year the Directors shall cause to be peepan annual report and audited annual accounthéor
Company. These will be forwarded to Shareholdethimifour months of the end of the relevant finahci
year and at least twenty-one days before the argmraral meeting. In addition, the Company shappre
and circulate to Shareholders within two monthshefend of the period to which the report relatebalf-
yearly report which shall include unaudited halésig accounts for the Company.

Annual accounts shall be made up to 31 Decemberndah year. Unaudited half-yearly accounts shall be
made up to 30 June in each year.

Audited annual reports and unaudited half-yearports incorporating financial statements shall bsted
to each Shareholder at his registered addresofrelearge and will be made available for inspectbthe
registered office of the Company and sent on rddoemny prospective investors.

Miscellaneous
0] Since its establishment the Company has nat padeclared a dividend.

(i) The Company is not, and since its incorponatias not been, engaged in any legal or arbitration
proceedings and no legal or arbitration proceedargsknown to the Directors to be pending or
threatened by or against the Company.

(iii) No share or loan capital of the Company isden option or are agreed conditionally or
unconditionally to be put under option.

(iv) No Director or connected person has any irgeia the shares of the Company but non-Irish
Resident Directors shall be entitled to acquirehsaie interest. There are no existing or proposed
service contracts between any of the DirectorstaedCompany. Ms. Baudson, Mrs. Mercier and
Mr. Youssef are employees of the Investment MandgerO’Sullivan is a partner in Arthur Cox,
which acts as legal adviser to the Company. Exasplisclosed above, no Director has any interest
in any contract or arrangement which is either ualii its nature or significant to the business of
the Company.

(v) At the date of this document, the Company takan capital (including term loans) outstandimng o
created but unissued and no outstanding mortgabasges or other indebtedness, including bank
overdrafts and liabilities under acceptances omrpiance credits, finance leases, hire purchase
commitments, guarantees or contingent liabilities.

Material Contracts

The following contracts, details of which are setit an the section entitled “Management and
Administration”, have been entered into and aremay be, material:
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1. The Administration Agreement dated 14 November 289hmended by supplemental agreements
dated 30 May 2007 between the Company and the Aslrator.

2. The Custodian Agreement dated 14 November 200inasded by supplemental agreements dated
30 May 2007 and 9 February 2012 between the Comaadyhe Custodian.

3. The Investment Management and Distribution Agredndated 14 November 2001 between the
Company and Crédit Lyonnais Asset Management aatadwy novation agreement dated 1 July
2004 between the Company, Crédit Lyonnais Asset ddament and Crédit Agricole Asset
Management and as further novated by novation agreedated 31 August 2005 between the
Company, Crédit Agricole Asset Management and tmeedtment Manager as amended by
supplemental agreement dated 30 May 2007.

4, The Centralising Correspondent and Paying Ageneégrent dated 14 January 2002 supplemented
by the fee schedule dated 14 January 2002 betweeCompany and CACEIS Bank formerly
known as Crédit Agricole Investor Services Bankrferly known as Crédit Lyonnais as novated
by the novation agreement dated 23 December 208%eber the Company, Crédit Lyonnais and
CACEIS Bank formerly know as Crédit Agricole InvesServices Bank.

Supply and Inspection of Documents
The following documents are available for inspatticee of charge during normal business hours gn an
Business Day at the registered office of the Compan

1. the certificate of incorporation and memorandum artitles of association of the Company;
2. the material contracts referred to above; and
3. a copy of the Regulations and the notices issudtidentral Bank thereunder.

Copies of the memorandum and articles of assoaiatidghe Company and the latest financial repofth®
Company, as appropriate, may be obtained, freehafge, upon request at the registered office of the
Company.
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SCHEDULE 1
The Regulated Markets

The Regulated Markets shall comprise of the foltayvi

(i)
(ii)

(i)

(iv)
v)

(Vi)

any stock exchange in the EU and the Europeamé&mic Area;

any stock exchange in Australia, Canada, Japkw Zealand, Switzerland or the US which is a
stock exchange within the meaning of the law ofdbentry concerned relating to stock exchanges
including the following exchanges;

Argentina: the Buenos Aires Stock Exchange (MVBA),

Bangladesh: the Dhaka Stock Exchange,

Brazil: the Rio de Janeiro Stock Exchange, the Baolo Stock Exchange, the Maracaibo Stock
Exchange,

Chile: the Santiago Stock Exchange,

China: the Hong Kong Stock Exchange, the Shenzberk&Exchange (SZSE), the Shanghai Stock
Exchange (SSE),

Colombia: the Bogota Stock Exchange, the Medellotis Exchange,

Croatia: the Zagreb Stock Exchange,

Eqgypt: the Cairo and Alexandra Stock Exchange,

India: the Mumbai Stock Exchange, the Calcutta IStBgchange, the Delhi Stock Exchange

Association, the Bangalore Stock Exchange, the @&aw8tock Exchange, the Hyderabad Stock
Exchange, the Ludhiana Stock Exchange, the Madiask xchange, the Pune Stock Exchange,
the Uttar Pradesh Stock Exchange Association,

Indonesia: the Jakarta Stock Exchange, the Surghiagk Exchange,

Israel: the Tel Aviv Stock Exchange,

Jordan: the Amman Stock Exchange,

Malaysia: the Kuala Lumpur Stock Exchange,

Mexico: the Bolsa Mexicana de Valores,

Morocco: the Casablanca Stock Exchange, the MorBtack Exchange,

Pakistan: the Karachi Stock Exchange, the Lahavek3Exchange,

Peru: the Lima Stock Exchange,

The Philippines: the Philippine Stock Exchange,

Singapore: the Singapore Stock Exchange,

South Africa: the Johannesburg Stock Exchange,

South Korea: the Korea Stock Exchange,

Sri Lanka: the Colombo Stock Exchange,

Taiwan: the Taiwan Stock Exchange,

Thailand: the Stock Exchange of Thailand,

Turkey: the Istanbul Stock Exchange,

Venezuela: the Caracas Stock Exchange,

Zimbabwe: the Zimbabwe Stock Exchange.

the market organised by the International EapMarket Association which was created on 1 July
2005 following the merger of the International Pain Market Association with the International
Securities Markets Association;

NASDAQ;

the market in US government securities condudig primary dealers regulated by the Federal
Reserve Bank of New York;

the over-the-counter market in the US condddig primary and secondary dealers regulated by the
Securities and Exchange Commission and by the Natidssociation of Securities Dealers, Inc.
and by banking institutions regulated by the US @woiler of the Currency, the Federal Reserve
System or Federal Deposit Insurance Corporation;
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(vii) the market conducted by listed money markstitutions as described in the UK Financial Sarsic
Authority publication entitled “The Regulation oheg Wholesale Cash and OTC Derivatives
Markets: ‘The Grey Paper™ dated April 1988 (as aohed or revised from time to time);

(viii)  the over-the-counter market in Japan regeddby the Securities Dealers Association of Japan;

(ix) the French Market for Titres de Créance Négbld (over-the-counter market in negotiable debt
instruments);

(x) NASDAQ Europé;

(xi) the over-the-counter market in Canadian goment bonds regulated by the Investment Dealers
Association of Canada;

(xii) AIM - the Alternative Investment Market in ¢hUK regulated by the London Stock Exchange; and

(xiii)  the market in Irish government bonds conauttby primary dealers recognised by the National
Treasury Management Agency of Ireland

With the exception of permitted investments in stelil securities or in shares or units of open-ended
collective investment schemes, investment will égtricted to those stock exchanges and markeds list
the Prospectus.

The investments of any fund may comprise in whaléngart financial derivative instruments dealtan

any stock exchange the market organised by thenaienal Capital Market Association which was teea

on 1 July 2005 following the merger of the Intefoiaal Primary Market Association with the Intermeal
Securities Markets Association; the over-the-countarket in the US conducted by primary and secgnda
dealers regulated by the Securities and Exchangen@igsion and by the National Association of Se@sit
Dealers, Inc. and by banking institutions regulabgdthe US Comptroller of the Currency, the Federal
Reserve System or Federal Deposit Insurance Cdiporahe market conducted by listed money market
institutions as described in the Financial Serviéeshority publication entitled “The Regulation tfie
Wholesale Cash and OTC Derivatives Markets”: “TheyGPaper” (as amended or revised from time to
time); the over-the-counter market in Japan regdléty the Securities Dealers Association of Japdi; -

the Alternative Investment Market in the U.K. regfeld by the London Stock Exchange; the French Marke
for Titres de Créance Négociable (over-the-coumarket in negotiable debt instruments); the over-th
counter market in Canadian government bonds regflilay the Investment Dealers Association of Canada;
the American Stock Exchange, Australian Stock Ergea Bolsa Mexicana de Valores, Chicago Board of
Trade, Chicago Board Options Exchange, Chicago deile Exchange, Copenhagen Stock Exchange
(including FUTOP), Eurex Deutschland, Euronext Aendam, OMX Exchange Helsinki, Hong Kong Stock
Exchange, Kansas City Board of Trade, Financialfést and Options Exchange, Euronext Paris, MEFF
Rent Fiji, MEFF Renta Variable, Montreal Stock Eanfje, New York Futures Exchange, New York
Mercantile Exchange, New York Stock Exchange, Negaldnd Futures and Options Exchange, EDX
London, OM Stockholm AB, Osaka Securities Excharfgggific Stock Exchange, Philadelphia Board of
Trade, Philadelphia Stock Exchange, Singapore Jockange, South Africa Futures Exchange (SAFEX),
Sydney Futures Exchange, The National AssociatfoBexurities Dealers Automated Quotations System
(NASDAQ); Tokyo Stock Exchange; Toronto Stock Exutea.

These exchanges are listed in accordance withetipgirements of the Central Bank which does noteigsu
list of approved exchanges.

! NASDAQ Europe is a recently formed market and theeagal level of liquidity may not compare favousatd that
found on more established exchanges.
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SCHEDULE Il
Investment Techniques and Instruments

Permitted Financial Derivative Instruments (“FDI")

1.

A Fund may invest in FDI provided that:

1.1 the relevant reference items or indices consisinef or more of the following: instruments
referred to in paragraph 1(i) to (vi) of UCITS Nmi9 including financial instruments
having one or several characteristics of thosetsis§mancial indices; interest rates;
foreign exchange rates or currencies; and

1.2 the FDI do not expose the Fund to risks which itldanot otherwise assume (e.g. gain
exposure to an instrument/issuer/currency to which Fund cannot have a direct
exposure);

1.3 the FDI do not cause the Fund to diverge fromnit®stment objectives; and

1.4 the reference in 1.1 above to financial indicedldf®munderstood as a reference to indices
which fulfil the following criteria and the provisns of Guidance Note 2/07:

(a) they are sufficiently diversified, in that the folVing criteria are fulfilled:

(@ the index is composed in such a way that price mmaves or trading
activities regarding one component do not undulfluemce the
performance of the whole index;

(i) where the index is composed of assets referrea Regulation 68(1) of
the Regulations, its composition is at least difiexsin accordance with
Regulation 71 of the Regulations;

(iii) where the index is composed of assets other thasetheferred to in
Regulation 68(1) of the Regulations, it is divaesifin a way which is
equivalent to that provided for in Regulation 7l Regulations;

(b) they represent an adequate benchmark for the miarketich they refer, in that
the following criteria are fulfilled:

0] the index measures the performance of a representgroup of
underlyings in a relevant and appropriate way;

(i) the index is revised or rebalanced periodicallgnsure that it continues
to reflect the markets to which it refers followingiteria which are
publicly available;

(iii) the underlyings are sufficiently liquid, which alle users to replicate
the index, if necessary;

(c) they are published in an appropriate manner, in ttha following criteria are
fulfilled:
0] their publication process relies on sound procesltoecollect prices and

to calculate and to subsequently publish the indakie, including
pricing procedures for components where a markee s not available;
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2.

(i) material information on matters such as index datmn, rebalancing
methodologies, index changes or any operationaficdifies in
providing timely or accurate information is proviten a wide and
timely basis.

(A) Where the composition of assets which are usechdsrlyings by FDI
does not fulfil the criteria set out in (a), (b)(@) above, those FDI shall,
where they comply with the criteria set out in Riegjian 68(1)(g) of the
Regulations, be regarded as FDI on a combinaticdhefissets referred
to in Regulation 68(1)(g)(i) of the Regulations,ckxling financial
indices.

Credit derivatives

(@)

Credit derivatives are permitted where:

0] they allow the transfer of the credit risk of arsetsas referred to in
paragraph 1(i) above, independently from the otisis associated with
that asset;

(i) they do not result in the delivery or in the tramsincluding in the form

of cash, of assets other than those referred ®Regulations 68(1) and
(2) of the Regulations;

(iii) they comply with the criteria for OTC derivativest ®ut in paragraph 4
below; and

(iv) their risks are adequately captured by the riskagament process of
the UCITS, and by its internal control mechanismthe case of risks of
asymmetry of information between the UCITS and dhanterparty to
the credit derivative resulting from potential ass®f the counterparty
to non-public information on firms the assets ofickhare used as
underlyings by credit derivatives. The UCITS mustlertake the risk
assessment with the highest care when the countgnpathe FDI is a
related party of the UCITS or the credit risk issue

FDI must be dealt in on a Regulated Market. Regiris in respect of individual stock exchanges
and markets may be imposed by the Central Bankaasa by case basis.

Notwithstanding paragraph 3, a Fund may invest DI Eealt in over-the-counter ("OTC
derivatives") provided that:

4.1

4.2

4.3

the counterparty is a credit institution listedsub-paragraphs 1.4(i), (ii) or (iii) of UCITS
Notice 9 or an investment firm, authorised in ademce with the Markets in Financial
Instruments Directive in an EEA member state, oarisentity subject to regulation as a
Consolidated Supervised Entity (‘“CSE”") by the US8éies and Exchange Commission;

in the case of a counterparty which is not a cratstitution, the counterparty has a
minimum credit rating of A2 or equivalent, or isesieed by the Fund to have an implied
rating of A2 or equivalent. Alternatively, an uredtcounterparty will be acceptable where
the Fund is indemnified or guaranteed against saffered as a result of a failure by the
counterparty, by an entity which has and maintaingting of A2 or equivalent;

risk exposure to the counterparty does not exdeedirhits set out in Regulation 70(1)(c)

of the Regulations. In this regard the Fund shaltdate the counterparty exposure using
the positive mark-to-market value of the OTC derixacontract with that counterparty.
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4.4

4.5

4.6

The Fund may net its FDI positions with the samenterparty, provided that the Fund is
able to legally enforce netting arrangements wite tounterparty. Netting is only
permissible with respect to OTC derivative instrmtsewith the same counterparty and
not in relation to any other exposures the Fund haase with the same counterparty;

the Fund is satisfied that: (a) the counterparty value the transaction with reasonable
accuracy and on a reliable basis; and (b) the Og&@rative can be sold, liquidated or
closed out by an offsetting transaction at faiuesht any time at the Fund’s initiative ;

the UCITS must subject its OTC derivatives to td@kaand verifiable valuation on a daily
basis and ensure that it has appropriate systemgpts and processes in place to achieve
this. The valuation arrangements and procedures Ineusdequate and proportionate to the
nature and complexity of the OTC derivative conedrnand shall be adequately
documented; and

reliable and verifiable valuation shall be undevst@s a reference to a valuation, by the
UCITS, corresponding to fair value which does nelly ron market quotations by the
counterparty and which fulfils the following critar

(a) the basis for the valuation is either a reliabletajolate market value of the
instrument, or, if such value is not available,rizipg model using an adequate
recognised methodology;

(b) verification of the valuation is carried out by oofethe following:

(0 an appropriate third party which is independeninftbe counterparty of
the OTC-derivative, at an adequate frequency arsiéh a way that the
UCITS is able to check it;

(i) a unit within the UCITS which is independent frohe tdepartment in
charge of managing the assets and which is addguedeipped for
such purpose.

Risk exposure to an OTC derivative counterparty rhayreduced where the counterparty will
provide the Fund with collateral. The Fund may eligird the counterparty risk in circumstances
where the value of the collateral, valued at mankete and taking into account appropriate
discounts, exceeds the value of the amount exposesk at any given time.

Collateral received must at all times meet withftiikowing criteria:

0] liquidity : collateral must be sufficiently liquid in orddrat it can be sold quickly
at a robust price that is close to its pre-saleatin;

(i) valuation: collateral must be capable of being valued deat a daily basis and
must be marked to market daily;

(iii) issuer credit quality: where the collateral issuer is not rated A-1 guiealent,
conservative haircuts must be applied;

(iv) safe-keeping collateral must be transferred to the Custodiaiits agent;

(v) enforceable collateral must be immediately available to th€IUS, without
recourse to the counterparty, in the event of auleby that entity;

44



(vi) non-cash collateral
(A) cannot be sold, pledged or re-invested;
(B) must be held at the risk of the counterparty;
© must be issued by an entity independent of the teoparty; and

(D) must be diversified to avoid concentration riskoine issue, sector or
country.

(vii) cash collateralmust only be invested in risk-free assets.

Collateral passed to an OTC derivative counterplaytyr on behalf of a Fund must be taken into
account in calculating exposure of the Fund to tenparty risk as referred to in Regulation

70(1)(c) of the Regulations. Collateral passed tmayaken into account on a net basis only if the
Fund is able to legally enforce netting arrangesavith this counterparty.

Global exposure; Calculation of issuer concentratio risk and counterparty exposure risk

8.

10.

11.

12.

13.

A Fund using the commitment approach must ensuwakith global exposure does not exceed its
total Net Asset Value. The Fund may not theref@deveraged in excess of 100% of its Net Asset
Value.

(b) Each Fund must calculate issuer concentrationdiadtreferred to in Regulation 70 of the
Regulations on the basis of the underlying exposueated through the use of FDI
pursuant to the commitment approach.

The calculation of exposure arising from OTC FRInsactions must include any exposure to OTC
derivative counterparty risk.

A Fund must calculate exposure arising from initlmhrgin posted to, and variation margin

receivable from, a broker relating to exchangeedadr OTC derivative, which is not protected by
client money rules or other similar arrangementprtitect the Fund against the insolvency of the
broker, within the OTC derivative counterparty limmeferred to in Regulation 70(1)(c) of the

Regulations.

The calculation of issuer concentration limits eferred to in Regulation 70 of the Regulations
must take account of any net exposure to a coumtgrmenerated through a stocklending or
repurchase agreement. Net exposure refers to thardmeceivable by a UCITS less any collateral
provided by the UCITS. Exposures created through rinvestment of collateral must also be
taken into account in the issuer concentrationutations.

When calculating exposures for the purposes of Régn 70 of the Regulations, a UCITS must
establish whether its exposure is to an OTC copatéy, a broker or a clearing house.

Position exposure to the underlying assets of Fbt¢juding embedded FDI in transferable
securities, money market instruments or collectiweestment schemes when combined, where
relevant, with positions resulting from direct istments, may not exceed the investment limits set
out in Regulations 70 and 73 of the RegulationseMVhalculating issuer-concentration risk, the
FDI (including embedded FDI) must be looked throughdetermining the resultant position
exposure. This position exposure must be taken Brtoount in the issuer concentration
calculations. Issuer concentration must be caledlaising the commitment approach when
appropriate or the maximum potential loss as altre$ulefault by the issuer if more conservative.
It must also be calculated by all Funds, regardtdsashether they use VaR for global exposure
purposes.
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14.

15.

16.

This provision does not apply in the case of indaged FDI provided the underlying index is one
which meets with the criteria set out in Regulaffdiil) of the Regulations.

A transferable security or money market instrumemibedding a FDI shall be understood as a
reference to financial instruments which fulfil tlogiteria for transferable securities or money
market instruments set out in UCITS Notice 9 andctvtcontain a component which fulfils the
following criteria:

(a) by virtue of that component some or all of the cies that otherwise would be
required by the transferable security or money mairistrument which functions
as host contract can be modified according to @ifpe interest rate, financial
instrument price, foreign exchange rate, index rafgs or rates, credit rating or
credit index, or other variable, and therefore verya way similar to a stand-
alone derivative;

(b) its economic characteristics and risks are alosely related to the economic
characteristics and risks of the host contract;

(c) it has a significant impact on the risk proféed pricing of the transferable
security or money market instrument.

A transferable security or a money market instrunsdall not be regarded as embedding a FDI
where it contains a component which is contracgua#insferable independently of the transferable
security or the money market instrument. Such apmrant shall be deemed to be a separate
financial instrument.

Cover requirements

17.

18.

19.

A Fund must, at any given time, be capable of meedill its payment and delivery obligations
incurred by transactions involving FDI.

Monitoring of FDI transactions to ensure they adequately covered must form part of the risk
management process of the Fund.

A transaction in FDI which gives rise, or may giige, to a future commitment on behalf of a Fund
must be covered as follows:

(@ in the case of FDI which automatically, orth¢ discretion of the Fund, are cash settled, a
Fund must hold, at all times, liquid assets whichsufficient to cover the exposure; and

(i) in the case of FDI which require physical deliy of the underlying asset, the asset must
be held at all times by a Fund. Alternatively a &umay cover the exposure with sufficient
liquid assets where:

(A) the underlying assets consists of highly ligfiickd income securities; and/or
(B) the Fund considers that the exposure can bguatiely covered without the need to hold

the underlying assets, the specific FDI are adeérkeds the risk management process,
which is described below, and details are providetie Prospectus.

Risk management process and reporting

20.

A Fund must provide the Central Bank with detaflst® proposed risk management process vis-a-
vis its FDI activity. The initial filing is requiidto include information in relation to:
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21.

22.

- permitted types of FDI, including embedded demes in transferable securities and
money market instruments;

- details of the underlying risks;

- relevant quantitative limits and how these waél fmonitored and enforced; and

- methods for estimating risks.

Material amendments to the initial filing must betified to the Central Bank in advance. The
Central Bank may object to the amendments notifedt and amendments and/or associated
activities objected to by the Central Bank maylmmmade.

The Company must submit a report to the CentrakRemits FDI positions on an annual basis. The
report, which must include information which refiea true and fair view of the types of FDI used
by the Funds, the underlying risks, the quantigatimits and the methods used to estimate those
risks, must be submitted with the annual repothefCompany . The Company must, at the request
of the Central Bank, provide this report at anyetim

Repurchase Agreements, Reverse Repurchase Agreeneahd Stocklending Agreements

23.

24.

25.

26.

Repurchase/reverse repurchase agreements (‘regmaast) and stocklending agreements may
only be effected in accordance with normal markatfice.

Collateral obtained under a repo contract or sarakihg agreement must at all times meet with the
following criteria:

(a) liquidity : collateral must be sufficiently liquid in orddrat it can be sold quickly
at a robust price that is close to its pre-saleatin;

(b) valuation: collateral must be capable of being valued deat a daily basis and
must be marked to market daily;

(c) issuer credit quality: where the collateral issuer is not rated A-1 quigalent
conservative haircuts must be applied.

Until the expiry of the repo contract or stocklemglitransaction, collateral obtained under such
contracts or transactions:

(@) must equal or exceed, in value, at all timeswhlue of the amount invested or
securities loaned:;

(b)  must be transferred to the Custodian, or ienggand

(c)  must be immediately available to the Fund, aittrecourse to the counterparty, in
the event of a default by that entity.

Paragraph (b) is not applicable in the event that Fund uses tri-party collateral management
services of International Central Securities Defaoigis or relevant institutions which are generally

recognised as specialists in this type of transacfrhe trustee must be a named participant to the
collateral arrangements.

Non-cash collateral:
(@) cannot be sold, pledged or re-invested;
(b)  must be held at the credit risk of the couraetp

(c)  must be issued by an entity independent otthaterparty; and
(d)  must be diversified to avoid concentration e gssue, sector or country.
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27.

28.

29.

30.

31.

32.

33.

34.

Cash collateral:
Cash may not be invested other than in the follgwin

(@) deposits with relevant institutions;

(b)  government or other public securities;

(c) certificates of deposit issued by relevantiingbns;

(d) letters of credit with a residual maturity dirée months or less, which are
unconditional and irrevocable and which are isduecelevant institutions;

(e) repurchase agreements, provided collateraivextéalls under categories (a) — (d)
and (f) of this paragraph; and

)] daily dealing money market funds which have anaintain a rating of AAA or
equivalent. If investment is made in a linked fuad,described in paragraph 1.3 of
UCITS Notice 9 issued by the Central Bank, no stipgon, conversion or
redemption charge can be made by the underlyingegnorarket fund.

Invested cash collateral held at the risk of thendsuother than cash collateral invested in
government or other public securities or money miflknds, must be invested in a diversified
manner. A Fund must be satisfied at all times éimgtinvestment of cash collateral will enable it to
meet with its repayment obligations.

Invested cash collateral may not be placed on depis, or invested in securities issued by, the
counterparty or a related entity.

Notwithstanding the provisions of paragraph 23(bpwe, a Fund may enter into stocklending
programmes organised by generally recognised latemal Central Securities Depositaries
Systems provided that the programme is subjectaasantee from the system operator.

Without prejudice to the requirements above, a Fumaly be permitted to undertake repo
transactions pursuant to which additional leverégegenerated through the re-investment of
collateral. In this case the repo transaction rhaesiaken into consideration for the determinatibn o
global exposure as required by paragraph 21 of 3Q\Wbtice 10. Any global exposure generated
must be added to the global exposure created thrthug use of FDI and, in the case of Funds
which use the commitment approach to measure glekabsure, the total of these must not be
greater than 100% of the Net Asset Value of thedFdhere collateral is re-invested in financial
assets that provide a return in excess of the fresk-return, the Fund must include, in the
calculation of global exposure: (1) the amount ez, if cash collateral is held; and (2) the marke
value of the instrument concerned, if non-cashetethl is held.

The counterparty to a repo contract or stocklendiggeement must have a minimum credit rating
of A2 or equivalent, or must be deemed by the Ronldave an implied rating of A2 or equivalent.

Alternatively, an unrated counterparty will be guable where the Fund is indemnified or

guaranteed against losses suffered as a resufadéiee by the counterparty, by an entity whiclsha

and maintains a rating of A2 or equivalent.

The Fund must have the right to terminate the $tockng agreement at any time and demand the
return of any or all of the securities loaned. Hgeeement must provide that, once such notice is
given, the borrower is obligated to redeliver teewsities within 5 Business Days or other period as
normal market practice dictates.

Repo contracts or stock borrowing or stocklendiggeaments do not constitute borrowing or
lending for the purposes of Regulation 103 and Reigun 111 of the Regulations respectively.
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SCHEDULE Il
Investment Restrictions

rke

ket

ays

ney

one

1 Permitted Investments
Investments of a UCITS are confined to:

1.1 Transferable securities and money market instrusneag prescribed in the UCITS Notices, which jare
either admitted to official listing on a stock egcige in a Member State or non-Member State or which
are dealt on a market which is regulated, openagslarly, is recognised and open to the publi@in
Member State or non-Member State.

1.2 Recently issued transferable securities which lbélladmitted to official listing on a stock excharuge
other market (as described above) within a year.

1.3 Money market instruments, as defined in the UCITdidés, other than those dealt on a regulated rha

14 Units of UCITS.

15 Units of non-UCITS as set out in the Central Bartkisdance Note 2/03.

1.6 Deposits with credit institutions as prescribedhi@ UCITS Notices.

1.7 Financial derivative instruments as prescribedié@WCITS Notices.

2 Investment Restrictions

2.1 A UCITS may invest no more than 10% of net assetdransferable securities and money mat
instruments other than those referred to in papdgia

2.2 A UCITS may invest no more than 10% of net assetgcently issued transferable securities which il
be admitted to official listing on a stock exchamgether market (as described in paragraph 1.thimwa
year. This restriction will not apply in relatioo investment by the UCITS in certain US securikibewn
as Rule 144A securities provided that:

- the securities are issued with an undertaking ¢ister with the US Securities and Exchanges
Commission within one year of issue; and

- the securities are not illiquid securities ifgey may be realised by the UCITS within seven d
at the price, or approximately at the price, atchtthey are valued by the UCITS.

2.3 A UCITS may invest no more than 10% of net assmetdransferable securities or money market
instruments issued by the same body provided tiatdtal value of transferable securities and mqg
market instruments held in the issuing bodies ohea which it invests more than 5% is less tha#40

2.4 The limit of 10% (in 2.3) is raised to 25% in these of bonds that are issued by a credit instiutibich
has its registered office in a Member State arsliigect by law to special public supervision desujto
protect bond-holders. If a UCITS invests more théf of its net assets in these bonds issued by
issuer, the total value of these investments magxeeed 80% of the net asset value of the UCITS.

2.5 The limit of 10% (in 2.3) is raised to 35% if thetsferable securities or money market instrumares
issued or guaranteed by a Member State or its lag#iorities or by a non-Member State or public
international body of which one or more Member &atre members.

2.6 The transferable securities and money market imstnis referred to in 2.4 and 2.5 shall not be taken
account for the purpose of applying the limit ofd@eferred to in 2.3.

2.7 A UCITS may not invest more than 20% of net asisetieposits made with the same credit institution.

Deposits with any one credit institution, otherrtha
e a credit institution authorised in the EEA (Europdanion Member States, Norway, Icelan
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2.8

2.9

2.10

2.11

2.12

Liechtenstein);

e a credit institution authorised within a signatetgate (other than an EEA Member State) to
Basle Capital Convergence Agreement of July 198@8t¢8rland, Canada, Japan, United Stat
or

« acredit institution authorised in Jersey, Guernfay Isle of Man, Australia or New Zealand
held as ancillary liquidity, must not exceed 10%nef assets.

This limit may be raised to 20% in the case of déigsanade with the trustee/custodian.

The risk exposure of a UCITS to a counterpartyrt@d C derivative may not exceed 5% of net assets.

This limit is raised to 10% in the case of a creddtitution authorised in the EEA; a credit instion

the
2S);

authorised within a signatory state (other tharE&®\ Member State) to the Basle Capital Convergence

Agreement of July 1988; or a credit institutionteartsed in Jersey, Guernsey, the Isle of Man, Alist
or New Zealand

Notwithstanding paragraphs 2.3, 2.7 and 2.8 ab@w®mbination of two or more of the following isdu
by, or made or undertaken with, the same body nohgxceed 20% of net assets:

- investments in transferable securities or moneykatanstruments;

- deposits, and/or

- counterparty risk exposures arising from OTC deives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7, 2ri&l&.9 above may not be combined, so that expdeuae

single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuethéopurposes of 2.3, 2.4, 2.5, 2.7, 2.8 and

[¢)

2.9.

However, a limit of 20% of net assets may be appigeinvestment in transferable securities and mgne

market instruments within the same group.

A UCITS may invest up to 100% of net assets inedéht transferable securities and money malrket

instruments issued or guaranteed by any Membee,Statiocal authorities, non-Member States or jou
international body of which one or more Member &aire members.

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

bl

OECD Governments (provided the relevant issuesnaestment grade), Government of Brazil (provided
the issues are of investment grade), Governmeidi& (provided the issues are of investment grade)
Government of Singapore, European Investment Bdaltopean Bank for Reconstruction and

Development, International Finance Corporationedmational Monetary Fund, Euratom, The As

Development Bank, European Central Bank, Councitwfope, Eurofima, African Development Bank,
International Bank for Reconstruction and DevelopméThe World Bank), The Inter Americgn

an

Development Bank, European Union, Federal Natidvlaltgage Association (Fannie Mae), Federal

Home Loan Mortgage Corporation (Freddie Mac), Gouent National Mortgage Association (Ginnie

Mae), Student Loan Marketing Association (Salliedyjd=ederal Home Loan Bank, Federal Farm Cr
Bank, Tennessee Valley Authority, Straight-A Furgin.C.

edit

The UCITS must hold securities from at least 6edéht issues, with securities from any one issuel no

exceeding 30% of net assets.

Investment in Collective Investment Schemes (“CI'$

3.1

3.2

3.3

A UCITS may not invest more than 20% of net asisetsy one CIS.
Investment in non-UCITS may not, in aggregate, edc@% of net assets.

The CIS are prohibited from investing more than 1df%et assets in other open-ended CIS.
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3.4

3.5

When a UCITS invests in the units of other CIS &t managed, directly or by delegation, by the T8
management company or by any other company witletwtiie UCITS management company is link
by common management or control, or by a subsfadifact or indirect holding, that manageme
company or other company may not charge subsaniptionversion or redemption fees on account of
UCITS investment in the units of such other CIS.

Where a commission (including a rebated commissisnmeceived by the UCITS manager/investm
manager/investment adviser by virtue of an investnrethe units of another CIS, this commission i
be paid into the property of the UCITS.

I
ed

Nt
the

ent

Index Tracking UCITS

4.1

4.2

A UCITS may invest up to 20% of net assets in shaed/or debt securities issued by the same |
where the investment policy of the UCITS is to regile an index which satisfies the criteria setinuhe
UCITS Notices and is recognised by the Central Bank

The limit in 4.1 may be raised to 35%, and appt@d single issuer, where this is justified by gtmmal
market conditions.

nody

General Provisions

51

5.2

53
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5.5

An investment company, or management company aatimgpnnection with all of the CIS it managg
may not acquire any shares carrying voting righttéctv would enable it to exercise significant infhoe
over the management of an issuing body.

A UCITS may acquire no more than;

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

(ii) 10% of the debt securities of any single issuingyho

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

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

NOTE: The limits laid down in (ii), (i) and (ivibove may be disregarded at the time of acquisitiah
that time the gross amount of the debt securitiesf the money market instruments, or the net arnofi
the securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:

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

(ii) transferable securities and money market umsnts issued or guaranteed by a non-Member Stats
(i) transferable securities and money marketrinsients issued by public international bodies ofcivh
one or more Member States are members;

(iv) shares held by a UCITS in the capital of a pamy incorporated in a non-member State which sy
its assets mainly in the securities of issuing bsdiaving their registered offices in that Statbene
under the legislation of that State such a holdepyesents the only way in which the UCITS can stwve
the securities of issuing bodies of that States Tiaiver is applicable only if in its investmentipies the

company from the non-Member State complies withlithés laid down in 2.3 to 2.11, 3.1, 3.2, 5.125,

5.4, 5.5 and 5.6, and provided that where thesgsliare exceeded, paragraphs 5.5 and 5.6 beloy
observed.

(v) Shares held by an investment company or investroompanies in the capital of subsidiary compa
carrying on only the business of management, adwigearketing in the country where the subsidiar
located, in regard to the repurchase of units athoiders’ request exclusively on their behalf

UCITS need not comply with the investment restoict herein when exercising subscription rig
attaching to transferable securities or money manstruments which form part of their assets.

The Central Bank may allow recently authorised UEI® derogate from the provisions of 2.3 to 2.
3.1, 3.2, 4.1 and 4.2 for six months following tfegte of their authorisation, provided they obsdhe
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principle of risk spreading.

5.6 If the limits laid down herein are exceeded forsaes beyond the control of a UCITS, or as a redulie
exercise of subscription rights, the UCITS mustdis a priority objective for its sales transausiohe
remedying of that situation, taking due accourthefinterests of its unitholders.

5.7 Neither an investment company, nor a managemenpany or a trustee acting on behalf of a unit tfust
or a management company of a common contractud| faay carry out uncovered sales of:

- transferable securities;

- money market instruments

- units of CIS; or

- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.

6 Financial Derivative Instruments (‘FDIs’)

6.1 The UCITS global exposure (as prescribed in theT@Notices) relating to FDI must not exceed italtot
net asset value.

6.2 Position exposure to the underlying assets of Fizluding embedded FDI in transferable securities o
money market instruments, when combined where aelewvith positions resulting from direct
investments, may not exceed the investment lingitoat in the UCITS Notices. (This provision does p
apply in the case of index based FDI provided tha@edying index is one which meets with the craeri
set out in the UCITS Notices.)

6.3 UCITS may invest in FDIs dealt in over-the-cour(teff C) provided that

- The counterparties to over-the-counter transact{@iCs) are institutions subject to prudential
supervision and belonging to categories approvetth®yentral Bank.

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

" Any short selling of money market instruments bB9ITS is prohibited
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