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Important: if you are in any doubt about the
contents of this Prospectus you should
consult your financial adviser.

Threadneedle Investment Services Limited, the Authorised Corporate
Director of the Company (the ‘ACD’), is the person responsible for the
information contained in this Prospectus. To the best of its knowledge and
belief (having taken reasonable careto ensure that such is the case) the
information contained herein does notcontain any untrue or misleading
statementor omitany matters required by the FCA Rules to be included iniit.
Threadneedle Inv estment Services Limited accepts responsibility accordingly.

Prospectus of Threadneedle Specialist
Investment Funds ICVC

(An open-ended inv estment company with v ariable capital incorporated with
limited liability and registered in Englandand Wales under registered number
1C000232).

This document constitutes the Prospectus for Threadneedle Specialist
Investment Funds ICVC (the ‘Company’), which has been prepared in
accordance with the FCARules. The Company is also subject to the OEIC
Regulations. The Instrument of Incorporation of the Company is registered
with the Financial Conduct Authority (the ‘FCA’). The FCA product reference
number for the Company is 200207.

This Prospectusis dated and is validas of 2 January 2020 and replaces any
previous Prospectusesissued by the Company.

Copies of this Prospectus have been sentto the FCA and the Depositary.

No person has been authorised by the Company or the ACD fo give any
information or to make any representations in connection with the offering of
Shares other than those contained in the Prospectus and, ifgivenor made,
such information or representations mustnot be relied on as having been
made by the Company or the ACD. The delivery of this Prospectus (whether
or not accompanied by any reports) or the issue of Shares shall not, under
any circumstances, create any implication that the affairs of the Company
hav e notchanged since the date hereof.

The distribution of this Prospectus and the offering of Shares in certain
jurisdictions may be restricted by law. Persons into whose possession this
Prospectus comes are required by the Company and the ACD to inform
themselv es aboutand to observeany such resfrictions.

This Prospectus does not constitute an offer or solicitation by anyone in any
jurisdiction in w hich such offer or solicitation is not authorisedor to any
person to whom itis unlawful to make such offer or solicitation.

At the discretion of the ACD, the Shares may be listed on the Luxembourg
Stock Exchange.

Potential inv estors should not treat the contents of this Prospectus as advice
relating to legal, tax ation, investmentor any other matters and are
recommended to consult their own professional advisers concerning the
acquisition, holding or disposal of Shares.

The provisions ofthe Company’s Instrument of Incorporation are binding on
each ofits Shareholders (w ho are taken to have nofice ofthem).

This Prospectus has been approved for the purpose of section 21 of the
Financial Services and Markets Act 2000 (the ‘Act) by the ACD.

This Prospectusis basedon information, law and practice at the date hereof.
The Company shall notbe bound by an out of date Prospectus when ithas
issued a new Prospectus or addendum and investors should check with the
ACD that this is the mostrecently published Prospectus.

Copies of this Prospectus can be provided in large print or electronic format.

Shares in the Company are notavailable for offer or sale in any state in the
United States, or to persons (including companies, partnerships, trusts or
other entifies) who are ‘US Persons’, nor may Shares be owned or othewise
held by such persons. Accordingly, this Prospectus may notbe distributed in
the United States or to a US Person. The ACD reserves the rightto give
notice to any Shareholder thatis or that subsequently becomes incorporated
in the United States orto a US Person fo (i) transfer the Shares to a person
that is nota US Person or (i) request a redemption or cancellation ofthe
Shares and the ACD may redeem or cancel the Sharesiifthe Shareholder
fails to make such transfer or request within 30 days of that notice provided
by the ACD.
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Definitions

“Accumulation Shares” means Gross Paying Shares (of w hatever Class) in
Funds ofthe Company as may be in issue from timeto time in respect of
which income allocated thereto is credited periodicaly to capital pursuantto
the FCARules.

“ACD” means Threadneedle Investment Services Limited, the authorised
corporate director ofthe Company.

“Approv ed Bank” means one of certain insfitutions as defined in the glossary
to the FCA Handbook.

“Base Currency”means Pounds Sterling and is the currency in which the
accounts ofthe Company are to be prepared.

“China—Hong Kong Stock Connect Programme” means the Shanghai-Hong
Kong and Shenzhen-Hong Kong Stock Connect Programmes and other
similar regulated securities trading and clearing linked Programmes which
may be approved by the relevant authorities from time to ime.

“Class” or “Classes” in relation to Shares, means (according to the context)
all of the Shares related to a single Fund or a particular class or classes of
Share related to a single Fund.

“Class A” means Shares that are av ailable to investors in the Global
Extended Alpha Fund.

“Class D" means Shares that are available to certain investorsin the
UK Index Linked Fund.

“Class L” means Shares that are av ailable to certain investors in the
US Equity Income Fund.

“Class P” means Shares that are av ailable to non-retail investors in the
Global Ex tended Alpha Fund.

“Class Q" means Shares that are av ailable to Eligible Shareholders in the
Global Focus Fund.

“Class T means Shares that are av ailable to certain investors in the UK
Sustainable Equity Fund.

“Class W’ means Shares thatare available to Eligible Shareholdersin the
Global Equity Income Fund.

“Class X" means Shares that hav e been designated to accommodate an
alternativ e charging structure whereby instead of an annual management fee
charged fo the Fund, the Shareholder is invoiced directly by the ACD as set
out in the agreementbetw een the ACD and each Eligible Shareholder.

“Class Y” means Shares that are av ailable to Eligible Shareholders in the
Sterling Short-Dated Corporate Bond Fund.

“Class Z' means Shares that are av ailable atthe ACD’s discretion to eligible
distributors w hich have entered into separate fee arrangements with their
clients.

“CMIA” means ColumbiaManagement Inv estment Advisers, LLC, one ofthe
Investment Managers of the Company.

“COLL" means the appropriate chapter or rule in the FCA Rules.

“Commiment Approach” means a method for calculating leverage which
takes into account the ex posure of the Fund to deriv ative instruments with
the exclusion of derivative instruments whichare used for reducing risk
(i.e. deriv ative instruments used for hedging and netting purposes).

“Company” means Threadneedle Specialist Inv estment Funds ICVC.

“Conversion” means the conversion of Shares in one Class ina Fundto
Shares of another Class in the same Fund and “Convert’ shal be construed
accordingly.

“Dealing Day " means Monday to Friday excluding public and bank holidays in
England and Wales and other day s atthe ACD’s discretion.

“Depositary” means Citibank Europe plc, UK Branch, the depositary of the
Company.

“EEA State” means a member state of the European Union and any other
state which is within the European Economic Area.

“Eligible Institution” means one of certain creditinsfituions as defined in the
glossary to the FCA Handbook.

“Eligible Sharehdder” means an existing or new shareholder of the Company
thatis eligible atthe ACD's discrefion to investin the Class Q Shares, Class W
Shares, Class X Shares or Class Y Shares uponentering into an agreement
with the ACD and fulfilling the eligibility conditions set by the ACD from time

to time.

“EPM” or “Efficient Portfolio Management” means the use of techniques and
instruments w hich relate to fransferable securities and approved monrey-
marketinstruments and which fulfil the follow ing criteria:

they are economically appropriate in thatthey are realised in a cost effective

way; and

they are entered into for one or more of the follow ing specific aims:
reduction of risk;

- reduction of cost;

generation of additional capital or income for the scheme with a risk
level which is consistent with the risk profile of the scheme and the
risk div ersification rules laid down in COLL.
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“Euribor” (Euro Interbank Offered Rate) is the rate atw hich European banks
lend money to each other and which canbe seen as a proxy for shortterm
interestrates.

“FCA” means the Financial Conduct Authority or any successor organization.

“FCA Handbook” means the FCAHandbook of Rules and Guidance.

“FCARules” means the rules contained in the Collective Inv estment
Schemes Sourcebook published as part of the FCA Handbook which shall,
for the av oidance of doubt, notinclude guidance or evidential requirements
contained in that Sourcebook.

“Fraction” means a smaller denomination Share (on the basis that
ten-thousand smaller denomination Shares make one larger denomination
Share).

“Fund” or “Funds” means a sub<und of the Company (being part of the
Scheme Property ofthe Company which is pooled separately) and to which
specific assets and liabilities of the Company may be allocated and which is
invested in accordance with the investment objective applicable to such
sub-fund.

“Global Exposure” is a measure of leverage generated by a UCITS through
the use offinancial deriv ativeinstruments (including embedded derivatives)
or the marketrisk ofthe UCITS portfolio as further set outin the section with
the heading “Useof derivatives and forward transactions for investment
purposes” on page 35.

“Gross Paying Shares” means Shares (of whatever Class) in Funds of the
Company as may be in issue from time to ime in respect of w hich income
allocated to holders is (i) in the case of Accumulation Shares credited
periodically to capital or (ii) in the case of Income Shares distributed
periodically to the holders thereofin either case in accordance with relevant
tax law withoutany tax beingdeducted or accounted for by the Company.

“Hedged Currency” is the currency in which the Hedged Share Classis
denominated.

“Hedged Share Class” or “Hedged Share Classes” means (according to the
context) a Portfolio Currency Hedged Share Class or a Reference Currency
Hedged Share Class.

“Income Shares” means Shares (of whatever Class)in Funds of the
Company as may be in issue from time to ime in respect of w hich income
allocated thereto is distributed periodically to the holders pursuantto the
FCARules.

“Initial Offer Period” means in respect of a new ly-established Fund, a period
described under the heading ‘Initial Offer Period’ in the section ‘Buy ing,
selling, switchingand corversion of Shares’.

“InvestmentManager” means Threadneedle Asset Management Limited
and/or Columbia Management Investment Advisers, LLC, the investment
managers to the ACD.

“IPA” means Shares available to Indiv idual Pensions Accounts only.
“Limited Issue Fund’ means a Fund whose Shares are Limited Issue Shares.

“Limited Issue Shares” means Shares which, in accordance with the
FCA Rules, may only be issued atlimited times and in the circumstances
as specified in the Prospectus.

“near cash” means money, deposits or investments which, in each case, fall
within the definition of “Near Cash” and/or “Money-Market Instrument” set out
inthe FCA Handbook.

“NetAsset Value” or “NAV” means the value of the Scheme Property of
the Company (or of any Fund as the contextrequires) less the liabilities
of the Company (or of the Fund concerned) as caculated in accordance
with the Company’s Instrument of Incorporation.

“OECD” means the Organisation for Economic Co-operation and
Dev elopment.

“OEIC Regulations” means the Open-Ended Inv estment Companies
Regulations 2001, as amended.

“Portfolio Currency” or “Portfolio Currencies” means (according to the
context) the currency or currencies in which the underlying assets of the Fund
are invested in line with the inv estment objective and policy applicable to the
Fund.

“Portfolio Currency Hedged Share Class” or “Partfolio Currency Hedged
Share Classes” means (according to the contex t) a shareclass or classes
which allow the use of currency hedging transactions to reduce the effect
of exchangerate fluctuations between the Portfolio Currencies and the
Hedged Currency.

“PRC” means the “People’s Republic of China”.

“Reference Currency” or “Reference Currencies” means (according to the
contex t) the primary investment currency of the share class against which the
currency hedging fransaction will be applied in order to reduce any exchange
rate fluctuation with the Hedged Currency.

“Reference Currency Hedged Share Class” or “Reference Currency Hedged
Share Classes” means (according to the contex t) a share class or classes
which allow the use of currency hedging transactions to reduce the effect of
ex change rate fluctuations between the Reference Currency and the Hedged
Currency as setoutin Appendix VII.

“Scheme Property” means the property of the Company required under the
FCARules to be given for safe-keeping to the Depositary.

“Share” or “Shares” means a share or shares in the Company (including
larger denomination Shares and Fractions).

“Shareholder” means a holder for the time being of the Shares.
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“Switch” means the exchange of Shares of one Fundfor Shares of another
Fund.

“TAML” means Threadneedle Asset Management Limited, one of the
Investment Managers of the Company.

“TIS” means Threadneedle Investments Singapore (Pte.) Limited, one ofthe
Investment Managers of the Company.

“US Person” means, for the purposes of the Foreign Account Tax
Compliance Act, a US citizenor residentindividual, a partnership or
corporation organised in the United States or under the law s of the United
States orany State thereof, a trustif (i) a courtw ithin the United States w oud
hav e authority underapplicable law to render orders or judgements
concerning substantially all issues regardingadministration of the trust, and
(if) one or more US person has the authority to control all substantial
decisions ofthe frust, or an estate of a decedentthatis a citizen or resident
of the United States. This definition shall be interpreted in accordance with
sections 1471 to 1474 ofthe US Internal Rev enue Code of 1986.

“Valuation Point” means the point, whether on a periodic basis or for a
particular v aluation, decided by the ACD, atwhich the ACD carries outa

v aluation of the property ofthe Company or a Fund (as the case may be) for
the purpose of determining the price atw hich Shares of a Class may be
issued, cancelled, sold or redeemed. The current Valuation Pointis 12 noon
UK time on each Dealing Day .
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Details of the Company

General

THREADNEEDLE SPECIALISTINVESTMENT FUNDS ICVC isan
open-ended inv estment company with v ariable capital incorporated in
England and Wales under registered number IC 000232 and authorised
by the FCA with effect from 9 May 2003.

The Company has been certified by the FCA as eligble to enjoy the rights
conferred by the Undertakings for Collective Investmentin Transferable
Securities Directive (2009/65EC), (the ‘UCITS Directive’). Accordingly,
the Company is a UCITS scheme for the purposes of the FCA Rules.

At the referendum held in June 2016, the United Kingdom voted to leave the

European Union. The UKinvoked Article 50 of the Lisbon Treaty to negotiate
the exitfrom the European Union. Thereis a significant degree of uncertainy
abouthow negotiations relating to the UK’s withdrawal will be concluded,

as well as the potential consequences and precise timeframe for this.

The full scope of the changes and the consequences on the legal framework
is currently notknown. Depending on the outcome of the UK’s negofiations
with the European Union, and the existence or othewise of any formal
implementation period, itis possible thatthe Funds may no longer be eligible
to enjoy the rights setoutin the UCITS Directive. Ceasing to be so eligible
may affectthe ability of non-UK domiciled investors to make new investimens
inthe Company.

Shareholders of the Company are notliable for the debts of the Company.
Head office: Cannon Place, 78 Cannon Street, London EC4AN 6AG

Address for service: Thehead office is the address of the place in the United
Kingdom for service on the Company of notices or other documents required
orauthorised to be served oniit.

Share capital: Maximum  £100,000,000,000 (one hundred billion pounds
Sterling)

Minimum  £100 (one hundred pounds Sterling)

Shares in the Company haveno par value. The share capital of the Compeny
at all imes equals the sum ofthe NAV of each of the Funds.

Shares in the Company can be marketed in other EEA States ifthe ACD
so decides.

Certain Funds are currently registered for public offer in a number of
countries outside the UK including Austria, Belgium, Denmark, France,
Germany, Ireland, ltaly, Luxembourg, the Netherlands, Noway, Portugal,
Spain and Sw eden. Some of the Funds are registered for offer and sale in
Switzerland, in Hong Kong, and to private pension funds in Peru and Chie.
A separate Prospectus applies to the distribution of certain of the Funds in
Swizerland and is available upon request from the ACD. In Singapore,
certain Funds are currently restricted schemes and are only available for
marketing to accredited investors (as defined under Singapore law), or as
recognised schemes.

As ofthe date of this Prospectus, the following Funds are only available to
investors in the United Kingdom:

- UK Sustainable Equity Fund

- Global Focus Fund

- Sterling Medium and Long-Dated Corporate Bond Fund.
- UKFixed Interest Fund

- UK Index Linked Fund

The Company issues and redeems Shares in each of its available Classes at
a price related to the relevantNAV.

The structure of the Company

The Funds

The Company is structured so that different Funds may be established from
time to ime by the ACD with the approva ofthe FCA and the agreement of the
Depositary. Onthe introductionof any new Fund or Class, a revised Prospecis
will be prepared setting out the relev ant details of each Fund or Class.

The assets of each Fund wil be treated as separate from those of every oher
Fund and will be invested in accordance with the investment objective and
investment policy applicableto that Fund. The Funds which are currently
available are as follows:

Product Reference

Name of Fund Number (PRN)
Absolute Return Bond Fund* 636752
American Extended Alpha Fund 636759
China Opportunities Fund 636757
Emerging Market Local Fund 636760
Global Emerging Markets Equity Fund 636754
Global Equity Income Fund 636758
Global Extended Alpha Fund 636761
Global Focus Fund 804487
Pan European Focus Fund 636751
gger:gngul\:zdlum and Long-Dated Corporate 755304
Sterling Short-Dated Corporate Bond Fund 755305
UK Absolute Alpha Fund 636762
UK Equity Alpha Income Fund 636755
UK Extended Alpha Fund 636749
UK Fixed Interest Fund 755306
UK Index Linked Fund 755307
UK Mid 250 Fund 636750
UK.Sustainablg Equity Fund (formerly known as the 713883
Ethical UK Equity Fund)

US Equity Income Fund 736409

* The Absolute Return Bond Fund isin the process of being terminated.
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Each ofthe Funds will be managed so as to be eligible as ISA investments.

Details of the Funds currently available, includingtheir investment objectives
and policies, are contained in the section with the heading ‘Investment
objectiv es, policies and other details ofthe Funds'. Shareclass availabilily
and launch dates are setoutin Appendix VI.

Each Fund will be charged with the liabilifies, expenses, costs and charges of
the Company atfributable to that Fund and, within the Funds, charges will be
allocated betw een Classes in accordance with the terms of issue of Shares of
those Classes. The liabilities, expenses and chamges directly attributable toa
Hedged Share Class will be charged to that specific Hedged Share Class.
Any assets, liabilities, expenses, costs or charges notattributable to a
particular Fund may be allocated by the ACD in a manner which is fair fo the
Shareholders generally butthey will normally be allocated to all Funds pro
rata to the NAV of the relevant Funds.

The Funds are segregated portfolios of assets and, accordingly, the assets of
a Fund belong ex clusively to that Fund and shall notbe used to discharge
directly or indirectly the liabilifies of, or claims against, any other person or
body, including the umbrella, or any other Fund, and shall not be available for
any such purpose.

While the OEIC Regulations provide for segregated liability betveen Funds,
the conceptof segregated liability is relatively new. Accordingly, where claims
are brought by local creditors in foreign courts or under contracts which are
subjectto the law s of other countries itis noty etknown how those foreign
courts will reactto provisions of the OEIC Regulations which provide for
segregated liability between Funds.

The ACD will make the details of the target market for each of the Funds
available on the w ebsite www. columbiathreadneedle.com. This will include
the ty pes of investor the Fund is targeted at, their knowledge and experience
and risk tolerance. Thisinformation can alsobe obtained by contacting the
ACD using the contact details setoutin the Directory .

Share Classes

Classes of Share within the Funds:

Several Classes of Share may be issued in respectofeach Fund. The
Classes of Shares presently available are setoutin Appendix VI. Subjectto
compliance with the OEIC Reguations and the FCA Rules, the ACD may
create new Classes of Share in respectofany Fund.

Some Classes may make Accumulation Shares and/or Income Shares
available.

Holders of Income Shares are entitied to be paid the income attributed to
such Shares on the relevantinterim and annual allocation dates.

Holders of Accumulation Shares are notentifled to be paid the income
attributable to such Shares, butthatincome is automatically transferred to
(and retained as part of) the capital assets of the relevant Fund on the
relev antinterim and/or annual accounting dates.

Where a Fund has different Classes, each Class may attract different
charges and ex penses and so monies may be deducted from Classesin
unequal proportions. In these circumstances the proportionate interests of te
Classes within a Fund will be adjusted accordingly.

The table below shows the types of Share thatare currently availableas well
as the ty pes of inv estor for whom each Share Class may be avaiable:

Share Class | Availability

Available to retail andinstitutional investors seekingincome
or growth (or a combination of both) over the mediumto
long-term

Class 1

Available atthe ACD’s discretion to institutional investors and
eligible distributors that have enteredinto separate fee
arrangements with therr clients. If operating within the European
Union (ex UK), the distributors will ordinariy be distributors
providing (i) discretionary portfolio management; (ii) investment
advice on anindependent basis or (i) investment advice ona
non-independent basis where those distributors have agreed
with their clients to receive fee-based remuneration and will not
receive commission and/ortrail fees, each as defined inthe
Markets in Financial Instruments Directive. For distributors
operatingunder (i), (i) or (i) above, no minimum
subscription/investment level applies

Class 2

Available to retail andinstitutional investors inthe Global
Extended Alpha Fund seekingincome or growth
(or a combination of both) over the mediumto long4term

Class A

ClassD Available only to certaininvestors in the UK Index Linked Fund

Available only to certain investors inthe US Equity Income
Fund

Available to retail andinstitutional investors (distributions paid
monthly) seeking income or growth (ora combination of boh)
over the mediumto long-term

ClassL

Class M

Available to non-retail investors in the Global Extended Alpha
Fund

Available only to Eligible Shareholders in the Global Focus
Fund

Available only to certain investors in the UK Sustainable
Equity Fund

Available only to Eligible Shareholders in the Global Equity
Income Fund

Class P

Class Q

Class T

Class W

Class X Available only to Eligible Shareholders

Available only to Eligible Shareholders in the Sterling
Short-Dated Corporate Bond Fund

Available atthe ACD’s discretion to eligible distrbutors that
have entered into separate fee arrangements with their
clients. If operating withinthe European Union (ex UK),

the distributors will ordinarily be distributors providing

(i) discretionary portfolio management; (ii) investment advice
on an independentbasis; or (iii)investment adviceon a
non-independent basis where those distributors have agreed
with their clients to receive fee-based remuneration and will
notreceive commission and/or trail fees, each as defined in
the Markets in Financial Instruments Directive. For distibutors
operating under (i), (ii) or (iii) above, no minimum
subscription/investment level applies

ClassY

ClassZ
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Existing Shareholders in Class 2 Shares or Class Z Shares, whoheld such
Shares as at 1 January 2018butno longer comply with the requirements set
out abov e, can continue to hold such Shares and willbe able to continue to
apply for additional subscriptionsin Class 2 Shares or Class Z Shares
respectively.

Shareholders are entitied to Conv ert or Switch all or part of their Shares ina
Class ora Fund for Shares in another Class within the same Fund or for
Shares of the same or another Class within a different Fund, provided they
are eligible to inv estin that Share Class. Details of this switchingfacility and
the conv ersion facility and the restrictions are setoutin the section with the
heading ‘Buy ing, selling, switching and conversion of Shares'. Shareholders
can only Switch or Convertinto Class W Shares, Class X Shares or Class Y
Shares ifthey are classified as an Eligible Shareholder.

Hedged Share Classes

The ACD may make Hedged Share Classes available for some Funds.
Threadneedle offers tw o types of Hedged Share Classes: Reference
Currency Hedged Share Classes and Portfolio Currency Hedged Share
Classes. Reference Currency Hedged Share Classes hedge the Hedged
Currency against the Reference Cumrency of the Fund. Portfolio Hedged
Share Classes hedge, in proportion to the w eighting of the underlying assets
of the Fund, the main currencies of the underlying assets of the Fund
atfributable to the Share Class against the Hedged Currency.

Where undertaken, the effects of hedging will be reflected in the v alue of the
relevantHedged Share Class. Hedged Share Classes allow the ACD fo use
currency hedging transactions to reduce the effect of ex change rate
fluctuations betw een the Reference Currency, or Portfolio Currencies and the
Hedged Currency. The aim is that the Hedged Share Class should reflect the
actual return of the Reference Currency of the Fund or the v arious Portfolio
Currencies within the Fund, as applicable, plus or minus the interest rate
differential betw een the Hedged Currency and the Portfolio Currency or
Reference Currency. However, other factors will impact the return of the
Hedged Share Class which will mean that the Hedged Share Class will not
perfectly achievethis aim. These factors include butare notlimited to:

(i) any unrealised profit/loss on the currency forward remains uninvested
until the hedge is rolled ov er and any profitor loss is crystallised;

(i) transaction costs;
(i) shortterm interestrate changes;

(v)  the timing ofthe marketv alue hedge adjustments relative to the
Fund’s Valuation Point; and

(v) intra-day volafility of the v alue of the currency ofthe assets of the
Fund in relation to the existing hedge.

The costand ex penses associated with the hedging transactions in respect of
the relevant Hedged Share Class and any benefits of the hedging
transactions willaccrue to Shareholders in that Hedged Share Class only.
The instruments used to carry out the hedging will all be permitted under
Appendix Il.

The ACD will aim to hedge between 95% and 105% of the proportion of the
Net Asset Value attributable to a Hedged Share Class. When assessing the
hedging transactions in respect of a Hedged Share Class both the capital and
income v alues of the relevant Hedged Share Class will be taken into account

The ACD will review the relevant hedging positions daily and, if appropriate,
adjustthe hedge to reflectinv estor inflows and outflows.

It should be noted that hedging transactions may be entered into whether or
not the currency of a Hedged Share Classis declining or increasing in value
relativ e to the Reference Currency or Portfolio Currency; consequently,
where such hedging is undertaken, itmay protectinvestorsin the relevant
class againsta decrease in the value of this currency being hedged butit
may also preclude investors from benefiting from an increasein the v alue of
this currency. Investors in Hedged Share Classes wil still be exposed to the
marketrisks thatrelate to the underly ing investments in a Fund and any

ex change rate risks thatarise from the policy of the relevant Fund thatis not
fully hedged.

There can be no guarantee that the hedging strategy applied in Hedged
Share Classes will entirely eliminate the adverse effects of changesin

ex change rates betveen the Reference Currency or Portfolio Currencies and
the Hedged Currency.

The Reference Currency for each Reference Currency Hedged Share Class
is setoutin Appendix VII.

Limited Issue

The ACD may, atany time in the future, decide to limit the issue of Shares in
respectofa Fund or one or more particular Share Classes ofa Fund if the
ACDis ofthe opinion thatit is appropriate to do so. The ACD wil notify
Shareholders if it makes such a determination, setting out the reasons for so
limiting the capacity of the relevant Fund or Share Class. The reasons may
include situations w here, for ex ample, the ACD considers that substantialy al
of the subscriptions relating to a Business Day, if accepted, couldnotbe
efficiently inv ested, could notbe invested without compromising the
investment objectives and policies of the Fund, or might materially prejudice
existing Shareholders’ interests. None of the Funds are currently Limited
Issue Funds.

Investment objectives, policies and other
details of the Funds

Investmentofthe assets of each ofthe Funds must comply with the FCA
Rules and the inv estment objective and policy of the relevant Fund. Details of
these investment objectives and policies are setoutbelow. The eligible
securities markets and eligible derivatives markets on which the Funds may
investare setoutin Appendix |. A detailed statement ofthe general
investmentmanagementand borrowing powers, including a full list of eligible
and investment restrictions is setoutin Appendix II.

The investment policy ofa Fund may mean thatattimes itis appropriate not
to be fully invested butto hold cash or near cash. Investors should refer to
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the ‘Risk factors’ section of this Prospectus and to the circumstances when
this may occur which are setoutin Appendix Il.

All Funds may use derivatives for EPM purposes. Further details are set
out in Appendix Il atparagraph 19. Where a Fund may investin derivatves
for inv estment purposes, this will be stated in the investment policy of
each Fund.

Where the inv estment policy of a Fund contains words such as ‘primarily’,
‘principally’ or ‘mainly’ in the description of its inv estment policy, the relevant
Fund will investnotless than tw o-thirds of the v aue of the property of that
Fund in the specified kind of assets. Where the investment policy ofa Fund
contains the w ord “predominantly” in the description, the relevant Fund will
investnotless than three-quarters of the v alue of the property of that Fund in
the specified kind of assets. However, certain Funds of the Company as
specified in paragraph 23.4.1of Appendix llmay hold up to 100% of the
relevantFund’s NAV in cash or near cash in exceptional circumstances.

Where the inv estment objective or policy contains the term ‘maturity’ it refers
to the final pay ment date of a financial instrument, atw hich pointthe
remaining principal and any interestis due to be paid. Where the inv estment
objectiv e or policy contains the term “commercia paper” itis an unsecured
promissory note with a fixed maturity of 1 to 365 day's.

Bond funds and particularly highyield bond funds are generally permitted to
investin a range of fix ed interest securities whichincludes non-traditional

ty pes of debt securities. These may include (without limitation), regulatory
capital (such as Tier 1 and Tier 2 capital), subordinated debtand various
forms of contingent capital securities including, but notlimited to, contingent
conv ertible bonds. These securities may possess features such as coupon
deferral or cancellation, resettable coupon rates, loss of capital or conversion
to equity . Such investments may be made by the Funds butwill only be
permitted in accordance with the Fund’s investment objectives and policies
and within the existing risk profile of the Fund.

“Non-Investment Grade” shall mean securities rated below BBB-/Baa3 by
Standard & Poor’s Corporation, Moaody’s Investor Service or another
nationally recognised statistical rating organisation. Securities which are
unrated and believ ed to be of equiv alent quality in the opinion of the ACD or
the InvestmentManager shall be construed accordingly.

Where the investment policy of a Fund permits itto inv estin other collective
investmentschemesitmay investin other Funds of the Company provided
that the inv esting Fund complies with the FCA Rules and the OEIC
Regulations.

Where the inv estment policy of the Fund permits itto inv estin equity related
securities these may include participatory notes (p-notes) and/orwarrants
(including low exercise price warants).

Global Focus Fund

Investment objective and policy

The Fund aims to achieve capital growth over the long term. Itlooks to
outperform the MSCIACWI Index over rolling 3-year periods, after the
deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets ina
concentrated portfolio of shares of companies worldwide.

The Fund selects companies in which the fund manager has a high

conv iction that the current share price does notreflect the prospects for that
business. These companies may be chosen from any economic sector or
geographic region, with significant sector and share weightings taken atthe
fund manager’s discretion. Thereis no restriction on company size, however,
investmenttends to focus on larger companies, suchas those included in the
MSCIACWIIndex.

The MSCIACWIIndex is regarded as an appropriate representation ofthe
share performance of large and medium-sized companies worldwide,
currently with more than 2,700 companies included. It provides a suitable
target benchmark againstwhich Fund performance will be measuredand
evaluated over ime.

The Fund ty picaly invests in fewer than 50 companies, whichmay include
shares of some companies notwithin the Index .. The Fund may investin other
securities (including fixedinterest securities, convertible securities, and
warrants) and collecfive investmentschemes (including funds managed by
Columbia Threadneedle companies), when deemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and
near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently .

Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the trade body thatrepresents UK investment managers), to
facilitate comparison between funds with broadly similar characteristics (peer
groups). This Fund is currently included in the IA Global sector. Performance
data on funds within this sector may be used when evaluating the
performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking capital appreciation and who are prepared to tolerate
large price fluctuations. Ifinv estors are uncertain if the Fund is suitable for
them, they are advised to contacta financial adviser.

Risk Factors

Inv estors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the section with the heading “Concentrated Portfolios” and
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“Investments in the PRC and the China—Hong Kong Stock Connect
Programme”.

These “Risk factors” mustbe understood before making an investmentin
the Fund.

Pan European Focus Fund

Investment objective and policy

The Fund aims to achieve aboveaverage capital growth over the long term. t
looks to outperform the MSCI Europe Index over rolling 3-year periods, after
the deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets in a
concentrated portfolio of shares of companies domiciled in Europe (including
the UK), or w hich have significant business operations there.

The Fund selects companies in which the fund manager has a high

conv iction that the current share price does notreflect the prospects for that
business. These companies may be chosen from any industry or economic
sector, with significant sector and share weightings taken at the fund
manager's discretion. There is no restriction on company size, however,
investmenttends to focus on larger companies, suchas those included in the
MSCI Europe Index.

The MSCI Europe Index is regardedas providing an appropriate
representation of the share performance of large and medium-sized
companies within developed market counfries across Europe (including the
UK), currently with over 400 companies included. It provides a suitable target
benchmark againstwhich Fund performance willbe measured and evaluated
overtme.

The Fund ty pically invests in fewer than 50 companies, whichmay include
shares of some companies not within the Index . The Fund may investin other
securities (including fixedinterest securities)and collective investment
schemes (including funds managed by Columbia Threadneedle companies),
w hen deemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and near
cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently .

Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the frade body thatrepresents UK investment managers), to
facilitate comparison between funds with broadly similar characteristics (peer
groups). This Fund is currently included in the IA Europe Including UK sector.
Performance data on funds within this sector may be used when evaluating
the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Inv estors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the section with the heading “Concentrated Portfolios”.

These “Risk factors” must be understood before making an investmentin
the Fund.

UK Sustainable Equity Fund

Investment objective and policy

The Fund aims to achieve a return over the long term consisting of capital
grow th and some income, achieved through investmentin companies thatare
positiv ely exposed to sustainable themes through their products and services,
as well as those with strong or improving environmental, social and

gov ernance (ESG) characteristics.

The Fund is actively managed, and invests atleast 75% ofits assets in
shares of companies domiciled in the UK, or which have significant UK
business operations.

The Fund focusses on selecting companies delivering sustainable outcomes
or progressing tow ards the delivery of sustainable outcomes, as outlined in
the Fund’s Sustainable Investment Guidelines. Those companies wil offer
products and services aligned to the Fund’s sustainable themes, or
demonstrate leadership on sustainabiliy issues through strong
environmental, social, and govemance practices.

On occasion, the Fund may investin other securities (including fixed interest
securities), and collectiveinvestment schemes (including funds managedby
Columbia Threadneedle companies), when deemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and near
cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently .

Other Information
The following benchmarks may be used as comparators for the Fund'’s
financial and non-financial performance:

Index: The Fundwill assess the extentto w hich sustainable outcomes have
been achiev ed using measures that compare the sustainability performance
of the portfolio againstthe FTSE All-Share Index. This Index alsoprovides a
helpful benchmark againstwhichthe Fund’s financial performance can be
compared. The FTSE All-Share index has been chosen for these purposes
as a good representation of the UK stock market, with over 600 companies
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currently included. In keepingwith its Sustainable Investment Guidelines, the
Fund does notinv estin some sectors and companies in the FTSE All-Share
Index . Theseexclusions are necessary to avoid companies whose business
activities are considered contrary to the deliv ety of sustainable outcomes.

Peer Group: Many funds sold in the UK are grouped into sectors by the
Investment Asscciation (the trade body thatrepresents UK investment
managers), to facilitate comparison betveen funds with broadly similar
characteristics. This Fund is classified in the IA UK All Companies sector.
Performance data on funds within this sector may be used when evaluating
the financial performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking capital growth and some income throughinvestment
in companies positively exposed to sustainable themes as well as those with
strong or improv e environmental, social and governance (ESG)
characteristics, who are prepared to tolerate large price fluctuations.

If inv estors are uncertain ifthe Fund is suitable for them, they are advisedto
contacta financial adviser.

Sustainable Investment Guidelines

The ACD's sustainable investment criteria for the Fund are setoutin its
Sustainable Inv estment Guidelines which may be amended from ime-to-time.
These are specific to the Fund and are over and above the ACD’s own
normal ethical practices.

The Fund’s Sustainable Investment Guidelines are available on request.
There are tw 0 main comporents to the Sustainable Investment Guidelines:

1. Ethical ex clusion screening, which aims to exclude companies that
are unable to satisfy the Fund’s Sustainable Investment Guidelines
from ime to ime. By w ay of example, itmay seek to exclude
companies where any substantial element of the business revenue is
deriv ed from activities such as nuclear power, the manufacture of
military weapons, civilian firearms, tobacco, gambling services;

2. Within the univ erse of approved investments, the framework against
which the ACD will assess its investments may include the extentto
w hich companies:

- evidence appropriate environmental, social and corporate
gov ernance standards and practice within their sectors;

- hav e the potential and are seeking to develop products, sevices
and practices that contrbute towards a better future (such asin
education, cleantechndlogy, healthcare, safety and secrity).

The Fund will be managed by reference to a reference index reflecting the
abov e characteristics and will report back to inv estors on a semi-annual basis
both on financial performance and the Fund’s positioning and investee
company status in respectof the Fund’s Sustainable Investment Guidelines
and related dev elopments.

The ACD will monitor its investments againstits Sustainable Inv estment
Guidelines and may engage in dialogue with such companiesiifit believes
thatthe standards and practices applied by these companies can be improved.

The ACD may investin companies thatare notincluded in this reference
index. For example, a company thathas a particularly excellent product but
may notbe the best performer in terms of corporate, environmental, social
and gov ernance practices may still be selected by the ACD following a
rigorous rev iew process.

In evaluating the inv estment universe, the ACD may make referenceto
additional sources, suchas external rating providers that score companies on
their environmental, social and governance performance, as well as the
ACD's own analysis and expertise in this area.

Risk Factors

The Fund aims toinvestin assets thatare deemed to meetthe ACD'’s ciiteria
for responsible and ethical practices and utilizes the Fund’s Sustainable
Investment Guidelines. This will affectthe Fund'’s available universe and the
Fund's ex posureto certain issuers, industries, sectors and regions, and may
impact the relativ e performance ofthe Fund positively or negatively,
depending on w hether such investments are in or out of fav our.

The Fund aims to investin companies whichdeliver sustainable outcomes
and in doing so adheres to a setof Sustainable Inv estment Guidelines.

The Guidelines will affect the Fund’s exposure to certain sectors, which may
impact the performance of the Fund positively or negatively relative toa
benchmark or other funds without such restrictions.

The conceptofresponsible and sustainable investments and practices is
subjective. Itis therefore possible thatan investmentmay notperform ina
way thatan inv estor considers to be a responsible or sustainable activity
even though ithas been selected in accordance with the Sustainable
Investment Guidelines.

In addition, inv estors should note the section of this Prospectus with the
heading “Risk factors” in terms of risks applicable to investing in the
Company and in particular the sections with the heading “Investments in
deriv atives and forward fransactions” and “Concentration Risk”.

These “Risk factors” must be understood before making an investmentin
the Fund.

UK Extended Alpha Fund

Investment objective and policy

The Fund aims to achieve above average capital growth over the long term. k
looks to outperform the FTSE All-Share Index over rolling 3-year periods,
after the deduction of charges.

The Fund is actively managed, and seeks to gain atleast 90% ofits
investmentexposure o a concentrated portolio of shares of companies lised
on the London Stock Ex change; predominantly companies domiciledin the
UK, or whichhave significant UK business operations.
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This ex posure to company shares is achieved by taking both long and short
equity positions. Long positions are taken by investing in company shares
directly, as well as indirectly using derivatives, and collectiveinvestment
schemes (including funds managed by Columbia Threadneedle companies)
w hen considered appropriate. Short positions are taken using derivatives
only . Typically, the combination of these positions provides exposure to fewer
than 85 companies.

The Fund follow s an “equity extension strategy”, which allows proceeds from
short positions to be used to ex tend long positions within the portfolio, to
include more of the fund manager’s strongestinvestmentideas. However, te
Fund does notusually shortmore than 30% of its v alue, and long positions
don’tnormally exceed 130% of the v alue of the Fund.

The Fund's extended long and short positions are usually, atleastin part,
obtained by investing in a single total return swap, with a counterparty. This
swap, whichis a ty pe of derivative instrument, provides a return linked to the
performance of a basket of mainly equity-related securities, exchange traded
funds and equity index positions, selected by the fund manager.

The Fund may also investin other securities (including fixed interest
securities), money marketinstruments, deposits, cash and near cash. These
holdings may be substantial where necessary to provide cover for the

ex posure created using derivatives, or when considered appropriate towards
achieving the Fund's investment objective. In addition to using derivatives for
investment purposes, derivatives may be used with the aim of reducing risk
or managing the Fund more efficiently.

The FTSE All-Share Index is regarded as an appropriate performance
measure of the UK stock market, with over 600 companies currently included.
It is representativ e of the ty pe of company in which the Fund invests and
provides a suitable target benchmark against which Fund performance wil be
measured and evaluated over ime.

For further information on counterparties, pleaserefer to Appendix Il of the
Prospectus and to the annual report and financial statements of the Company.

It is ex pected thatthe assets ofthe Fund willbe subject to total return swaps
under the follow ing proportions:

Maximum proportion
of Net Asset Value'

200%

Expected proportion
of Net Asset Value®

30%-60%

Total return swaps

Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the trade body that represents UK investment managers),

to facilitate comparison betweenfunds with broadly similar characteristics
(peer groups). This Fund is classified in the IA UK All Companies sector.

" The proportion is determined on the basis of the Sum of Notionals approach. Please refer to
footnote 7 for further information.

Performance data on funds within this sector may be used when evaluating
the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Inv estors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Concentrated Portfolios” and
“Investments in derivatives and forward transactions”.

Use of derivatives and forward transactions

The Fund usesderivatives and forward transactions for both EPM and
investment purposes including short selling and leverage. The use of
derivatives and forward transactions for EPM will not increase the risk
profile of the Fund. The use of derivatives for investment purposes may
increase the risk profile ofthe Fund.

Short sales and Leverage

The Fund’sexposure involves short sales of securities and leverage
which increases the risk of the Fund. Theterm “shortsales” refersfo an
ex posure through derivatives to the selling of securities that are not ow ned by
the seller atthe time of the sale in anficipation thatits v alue will fall. However,
if the v alue of that security increases, itwill have a negative effecton the
Fund'’s value. In arising market, leverage can enhance returns to
Shareholders butifthe marketfalls, losses may be greater.

These “Risk factors” must be understood before making an investmentin
the Fund.

Absolute Return Bond Fund?

Investment objective

The investment objective of the Absolute Return Bond Fund is to achievea
total positiv e return over a 12 month period in all market condtions. There is
arisk to capital, and there is no guarantee thatsuch a return will be achieved
within 12 months, or any other imescale.

Investment policy

The ACD's inv estment policy is to investthe assets ofthe Fund so as to gain
ex posure to global bond and currency markets. The ACD wil invest primarily
in deriv ativ es, cash and near cash, fixed interest securities, index linked
securities, money marketinstruments and deposits. Attimes the portfolio may
be concentrated in any one or a combination of suchassets. The ACD may
take long and short positions through derivatives in such issues.

2 The Absolute Retum Bond Fund is no longer available to investors and is in the process of
being terminated.
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Risk Factors

Investors should note the section of this Prospectus with the heading
“Risk factors” in terms of risks applicableto inv esting in the Company and
in particular the sections with the headings “No Guarantee of Capital”,
“Investments in derivatives and forward transactions” and “Fixed Income
Funds”.

For the av oidance of doubt, the Absolute Return Bond Fund does not offer
any form of guarantee with respect to investment performance, and no form
of capital protection will apply.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking a fotal positive return who are prepared fo tolerate
moderate price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable
for them, they are advised to contacta financial adviser.

Use of derivatives and forward transactions

The Fund usesderivativesand forward transactions for both EPM and
investment purposes including short selling and leverage. The use of
derivatives and forward transactions for EPM will not increase the risk
profile of the Fund. The use of derivatives for investment purposes may
increase the risk profile ofthe Fund.

Short sales and Leverage

The Fund’sexposure involves short sales of securities and leverage
which increases the risk of the Fund. Theterm “shortsales” refersto an
ex posure through derivatives to the selling of securities that are not ow ned by
the seller atthe time of the sale in anticipation thatits v alue will fall. However,
if the v alue of that security increases, itwill have a negative effecton the
Fund'’s value. In arising market, leverage can enhance returns to
Shareholders but f the market falls, losses may be greater.

These “Risk factors” must be understood before making an investmentin
the Fund.

UK Mid 250 Fund

Investment objective and policy

The Fund aims to achieve capital growth over the long term. Itlooks to
outperform the FTSE 250 ex Investment Trusts Index over rolling 3-year
periods, after the deduction of charges.

The Fund is actively managed, and invests atleast90% ofits assets in
shares of companies listed on the London Stock Exchange; predominantly
companies domiciledin the UK, or which have significant UK business
operations.

The Fund selects companies consideredto hav e good prospects for share
price grow th, from any industry or economic sector, focusingon companies
included within the FTSE 250 ex Investment Trusts Index.

The FTSE 250 ex Investment Trusts Index currently comprises approximagly
200 companies (excluding Investment Trusts) listed on the London Stock
Exchange and is regarded as an appropriate performance measure of

medium-sized UK companies. It provides a suitable target benchmark against
which the Fund performance will be measured and evaluated over time.

The Fund s relativ ely concentrated, and typically invests in fewer than

55 companies, whichmay include shares of some companies notwithin the
Index. The Fundmay investin other securities (including fixed interest
securities) and collective investmentschemes, whendeemed appropriate.
The Fund may also holdmoney marketinstruments, deposits, cash and near
cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently .

Other Information

Many fundssold inthe UK are grouped into sectors by the Investment
Association (the trade body that represents UK investment managers),
to facilitate comparison between funds with broadly similar
characteristics (peer groups). This Fund is classified in the IA UK All
Companies sector. Performance data on funds may be usedwhen evaluating
the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Inv estors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the section with the heading “Mid-cap companies”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Global Emerging Markets Equity Fund

Investment objective and policy

The Fund aims to achieve capital growth over the long term. Itlooks to
outperform the MSCI Emerging Markets Index over rolling 3-year periods,
after the deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets in
equities and equity -related securities of Emerging Market companies.

The Fund considers Emerging Market companies to be those domicied in
Emerging Market countries, or whichhave significant business operations in
such countries. Emerging Market countries are those characterised as

dev eloping or emerging by the World Bank, the United Nations, or the MSCI
Emerging Markets Index.

The Fund selects companies consideredto hav e good prospects for share
price grow th, from any industry or economic sector, and whilst there is no
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restriction on size, investment tends to focus on larger companies, such as
those included in the MSCI Emerging Markets Index.

The MSCIEmerging Markets Index is designed to capture the share
performance oflarge and medium-sized companies across Emerging
Markets wordwide, and is currently comprised of more than 1,000
companies. It provides a suitable target benchmark against which Fund
performance wil be measured and evaluated over ime.

The Fund ty pically invests in fewer than 100 companies, which may include
the shares of some companies notwithin the Index. The Fund may investup
to 30% ofits v alue in China A-Shares through the China-Hong Kong Stock
Connect Programme. The Fund may investin other securities (including fixed
interest securities) and collective investment schemes (includingfunds
managed by Columbia Threadneedle companies), whendeemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and
near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk, or managing the
Fund more efficiently .

Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the frade body thatrepresents UK investment managers),

to facilitate comparison betweenfunds with broadly similar characteristics
(peer groups). This Fund is classified in the IA Global Emerging Markets
sector. Performancedata on funds within this sector may be used when
ev aluating the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Emerging Markets”, “ Taxation”,
“Investments in the PRC and the China—Hong Kong Stock Connect
Programme” and “Risks associated with the Small and Medium Enterprise
Board and/or ChiNext of the Shenzhen Stock Exchange”.

The nature ofinvestments in emerging rather than developed markets means
that the Fund may experience increasedlevels of v olatility comparedto funds
invested primariy in more mature markes. Furthermore, custody
arrangements in emerging markets may be less reliable.

These “Risk factors” must be understood before making an investmentin
the Fund.

UK Equity Alpha Income Fund

Investment objective and policy

The Fund aims to provide income combined with prospects for capital growth
over the long term. Itlooks to providean income yield higher than the FTSE
All-Share Index over rolling 3-year periods, after the deduction of charges.

The Fund is actively managed, and invests atleast90% ofits assets in
shares of companies listed on the London Stock Exchange; predominanty
companies domiciledin the UK, or which have significant UK business
operations.

The Fund selects companies that ex hibit above average income generation
potential, as w ell as those considered to offer opportunities more by way of
share price or dividend growth. The Alpha Income investmentapproachisa
highly focused management styk, allowing the flexibility for significantshare
and sector positions to be taken. As a result, investmentis usually
concentrated in few er than 35 companies. These companies may be of any
size, butinvestmenttends to focus on larger companiesincluded in the FTSE
All-Share Index.

The FTSE All-Share Index is regarded as an appropriate performance
measure of the UK stock market, with over 600 companies currently included.
The income yield of this index provides a suitable target benchmark against
w hich the level ofincome generated by the Fund will be measured and
evaluated over ime.

The Fund may investin other securities (including fixed interest securities)
and collectiv e investment schemes (includingfunds managed by Columbia
Threadneedle companies), when deemed appropriate. The Fundmay also
hold money marketinstruments, deposits, cash and near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently .

Other Information
The following benchmarks are currently usedas a point of reference against
which the Fund’s performance may be compared:

Peer Group: Many funds sold in the UK are grouped into sectors by the
Investment Association (the trade body thatrepresents UK investment
managers), to facilitate comparison betveen funds with broadly similar
characteristics (peergroups). This Fund is currently includedin the IA UK
Equity Income sector. Performance data on funds within this sector may be
used w hen evaluating the performance of this Fund.

Index: The FTSE All-Share Index provides a benchmark against which
overall performance of the Fund can be evaluated.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking income and potential capital growth who are prepared
to tolerate large price fluctuations. Ifinv estors are uncertain if the Fund is
suitable for them, they are advised to contacta financial adviser.
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Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Risk to Capital Growth” and
“Concentrated Portfolios”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Global Equity Income Fund

Investment objective and policy

The Fund aims to provide income combined with prospects for capital growth
over the long term. Itlooks to providean income yield higher than the MSCI
ACWIIndex ov errolling 3-year periods, after the deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets in the
shares of companies worldwide.

The Fund selects companies that ex hibit above average income generation
potential, as well as those considered to offer opportunities more by way of
share price or dividend growth. These companies may be chosen from any
industry or economic sector, and whilst there is no restriction on size,
investmenttends to focus on larger companies, suchas those included in the
MSCIACWI Index.

The MSCIACWIIndex is regarded as an appropriate representation of the
share performance of large and medium-sized companies worldwide, with
more than 2,700 companies currently included. The income yield of this index
provides a suitable target benchmark against which the level ofincome
generated by the Fund will be measuredand evaluated over time.

The Fund will typically investin few er than 90 companies, which may include
shares of some companies not within the MSCI ACWI Index. The Fund may
investin other securities (including fixed interest securities) and collective
investment schemes (including funds managed by Columbia Threadneedle
companies), when deemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and
near cash.

The Fund may use derivatives with the aim of reducing risk or managing the
Fund more efficiently . In addition, the Fund may commence usingderivatives
with the aim of achievingan investment gain, providing 60 days' notice is
given to shareholders.

Other Information
The following benchmarks are currently usedas a point of reference against
w hich the Fund'’s performance may be compared:

Peer Group: Many funds sold in the UK are grouped into sectors by the
Investment Association (the rade body that represents UK investment
managers), to facilitate comparison betveen funds with broadly similar
characteristics (peergroups). This Fund is currently includedin the 1A Global

Equity Income sector. Performance data on funds within this sector may be
used w hen evaluating the performance of this Fund.

Index: The MSCI ACWIIndex provides a benchmark againstwhich
overall performance of the Fund can be evaluated.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
thanfive y ears seeking aincome and potential capital growth who are
prepared to tolerate large price fluctuations. Ifinv estors are uncertain ifthe
Fund is suitable for them, they are advised to contacta financial adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Risk to Capital Growth”, “Emerging
Markets”, “ Taxation” and “Investments in the PRC and the China-Hong Kong
Stock Connect Programme”.

The nature ofinvestments in emerging rather than developed markets means
that the Fund may experience increased levels of v olatility comparedto funds
inv ested primarily in more mature markets. Furthermore, custody arrangemens
in emerging markets may be less reliable.

These “Risk factors” mustbe understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

China Opportunities Fund

Investment objective and policy

The Fund aims to achieve capital growth over the long term. Itlooks to
outperform the MSCI China 10/40 Index over rolling 3-year periods, after the
deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets in
equities and equity -related securities of companies domiciled in the People’s
Republic of China, or which have ignificant business operations there.

The Fund selects companies consideredto hav e good prospects for share
price grow th, from any industry or economic sector, and whilst there is no
restriction on size, investment tends to focus on larger companies, such as
those included in the MSCI China 10/40 Index.

The MSCI China 10/40 Index is designed to measure the performance of
shares across large and medium-sized Chinese companies. The Index
currently includes over 450 companies, and is constructed to reflectthe
regulatory framework applicableto the Fund. It provides a suitable target
benchmark against which Fund performance willbe measured and evaluated
overtime.
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The Fund ty picaly invests in fewer than 70 companies, whichmay include
shares of some companies not within the Index . The Fund is permitted to
investup to 70% ofits value in China A-Shares through the China-Hong
Kong Stock Connect Programme. The Fund may investin other securities
(including fix ed interest securities) and collective investment schemes
(including funds managed by Columbia Threadneedle companies), when
deemed appropriate.

The Fund may also holdmoney marketinstruments, deposits, cash and near
cash. In ex ceptional circumstances these holdings could become substantial,
temporarily .

The Fund may use derivatives with the aim of reducing risk or managing the
Fund more efficiently . In addition, the Fund may commence usingderivatives
with the aim of achievingan investment gain, providing 60 days' notice is
given to shareholders.

Other Information

Many fundssold inthe UK are grouped into sectors by the Investment
Association (the trade body that represents UK investment managers),
to facilitate comparison between funds with broadly similar
characteristics (peer groups). This Fund is currently included in the |A
China/ Greater China sector. Performance data on funds within this sector
may be used when evaluating the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Investors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Liquidily Risk”, “Taxation”,
“Emerging Markets”, “Investments in the PRC and the China-Hong Kong
Stock Connect Programme” and“Risks associated with the Small and
Medium Enterprise Board and/or ChiNext of the Shenzhen Stock Exchange”.

The nature ofinvestments in emerging rather than developed markets means
that the Fund may experience increased levels of v olatility comparedto funds
invested primariy in more mature markets. Furthermore, custody
arrangements in emerging markets may be less reliable.

These “Risk factors” mustbe understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

American Extended Alpha Fund

Investment objective and policy

The Fund aims to achieve above average capital growth over the long term.
It looks to outperform the S&P 500 Index ov er rolling 3-year periods, after the
deduction of charges.

The Fund is actively managed, and seeks to gain atleast75% ofits
investmentexposureto shares of companies domiciled in the United States
of America (US), or which have significant US business operations.

This ex posure to company shares is achieved by taking both long and short
equity positions. Long positions are taken by investing in company shares
directly, as well as indirectly using derivatives, and collectiveinvestment
schemes (including funds managed by Columbia Threadneedle companies)
w hen considered appropriate. Short positions are taken using derivatives
only. Typically, the combination of these positions provides exposure to fewer
than 110 companies.

The Fund follow s an “equity extension strategy”, which allows proceeds from
short positions to be used to ex tend long positions within the portfolio, to
include more of the fund manager’s strongestinvestmentideas. However, he
Fund does notusually short more than 30% ofits v alue, and long positions
don’tnormally exceed 130%ofthe v alue ofthe Fund.

The Fund's extended long and short positions are usually, atleastin part,
obtained by investing in a single total return swap, with a counterparty. This
swap, whichis a ty pe of derivative instrument, provides a return linked to the
performance of a basket of mainly equity-related securities, exchange traded
funds and equity index positions, selected by the fund manager.

The Fund may also hold other secuities (including fixed interest securities),
money marketinstruments, deposits, cash and near cash. These holdings
may be substantial where necessary to provide cover for the ex posure
created using deriv atives, or when considered appropriate towards achieving
the Fund’s investment objective. In addition to using derivatives for
investment purposes, derivatives may be used with the aim of reducing risk
or managing the Fund more efficiently.

The S&P 500 Index is a US stock marketindex the constituents of which
representaround 500 of the largest companies listed on the New York Stock
Exchange or NASDAQ. ltis representative of the ty pe of company in which
the Fundinvests and provides a suitable target benchmark against which
Fund performance will be measured and evauated over time.

For further information on counterparties, pleaserefer to Appendix Il of
the Prospectus and to the annual reportand financial statements of
the Company.

It is ex pected that the assets of the Fund willbe subject to total return sw aps
under the follow ing proportions:
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Maximum proportion
of Net Asset Value®

Expected proportion
of Net Asset Value®

Total return swaps

200%

30%-60%

Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the trade body thatrepresents UK investment managers),

to facilitate comparison betweenfunds with broadly similar characteristics
(peer groups). This Fund is classified in the IA North Americasector.
Performance data on funds within this sector may be used when evaluating
the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Investors shouldalso note the section ofthis Prospectus with the heading
“Risk factors” in terms of risks applicableto inv esting in the Company and in
particular the section with the heading “Investments in derivatives and

forw ard transactions”.

Use of derivatives and forward transactions

The Fund usesderivatives and forward transactions for both EPM and
investment purposes including short selling and leverage. The use of
derivatives and forward transactions for EPM will not increase the risk
profile of the Fund. The use of derivatives for investment purposes may
increase the risk profile ofthe Fund.

Short sales and Leverage

The Fund’sexposure involves short sales of securities and leverage
which increases the risk of the Fund. Theterm “shortsales” refersto an
ex posure through derivatives to the selling of securities that are not ow ned by
the seller atthe time of the sale in anticipation thatits v alue will fall. However,
if the v alue of that security increases, itwill have a negative effecton the
Fund’s value. In a rising market, leverage can enhance returns to
Shareholders but f the market falls, losses may be greater.

These “Risk factors” must be understood before making an investmentin
the Fund.

Global Extended Alpha Fund

Investment objective and policy

The Fund aims to achieve above average capital growth over the long term.
It looks to outperform the MSCI ACWI Index over rolling 3-year periods, after
the deduction of charges.

3 The proportion is determined on the basis of the Sum of Notionals approach. Please refer to
footnote 7 for further information.

The Fund is actively managed, and seeks to gain atleast 75% ofits
investmentexposureto shares of companies worldwide.

This ex posure to company shares is achieved by taking both long and short
equity positions. Long positions are taken by investing in company shares
directly, as well as indirectly using derivatives, and collectiveinvestment
schemes (including funds managed by Columbia Threadneedle companies)
w hen considered appropriate. Short positions are taken using derivatives
only . Typically, the combination of these positions provides exposure to fewer
than 140 companies.

The Fund follow s an “equity extension strategy”, which allows proceeds from
short positions to be used to ex tend long positions within the portfolio, to
include more of the fund manager’s strongestinvestmentideas. However, te
Fund does notusually short more than 30% ofits v alue, and long positions
don'tnormally exceed 130% of the v alue of the Fund.

The Fund's extended long and short positions are usually, atleastin part,
obtained by investing in a single total return swap, with a counterparty. This
swap, whichis a ty pe of derivative instrument, provides a return linked to the
performance of a basket of mainly equity-related securities, exchange traded
funds and equity index positions, selected by the fund manager.

The Fund may also holdother securities (including fixed interest securities),
money marketinstruments, deposits, cash and near cash.

These holdings may be substantial where necessary to prov ide cover for the
ex posure created using derivatives, or when considered appropriate towards
achieving the Fund's investment objective. In addition to using derivatives for
investment purposes, derivatives may be used with the aim of reducing risk
or managing the Fund more efficiently.

The MSCIACWI Index is regarded as providing an appropriate
representation of the share performance of large and medium-sized
companies worldwide, currently with more than 2,700 companies included.

It is representativ e of the ty pe of company in which the Fund invests and
prov ides a suitable target benchmark against which Fund performance wil be
measured and evaluated over ime.

For further information on counterparties, pleaserefer to Appendix Il of the
Prospectus and to the annual reportand financial statements ofthe
Company.

It is ex pected thatthe assets ofthe Fund willbe subject to total return sw aps
under the follow ing proportions:

Maximum proportion
of Net Asset Value*

Expected proportion
of Net Asset Value*

Total return swaps

200%

30%-60%

* The proportion is determined on the basis of the Sum of Notionals approach. Please refer to

footnote 7 for further information.
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Other Information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the trade body thatrepresents UK investment managers),

to facilitate comparison betweenfunds with broadly similar characteristics
(peer groups). This Fund is classified in the IA Global sector. Performance
data on funds within this sector may be used when evaluating the
performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking capital growth who are prepared to tolerate large
price fluctuations. Ifinv estors are uncertain ifthe Fund is suitable for them,
they are advised to contacta financial adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Investments in derivatives and
forw ard fransactions”, “EmergingMarkets”, “Taxation” and “Investments in
the PRC and the China—Hong Kong Stock Connect Programme”.

The nature ofinvestments in emerging rather than developed markets means
that the Fund may experience increased levels of v olatility comparedto funds
invested primariy in more mature markets. Furthermore, custody
arrangements in emerging markets may be less reliable.

Use of derivatives and forward transactions

The Fund usesderivatives and forward transactions for both EPM and
investment purposes including short selling and leverage. The use of
derivatives and forward transactions for EPM will not increase the risk
profile of the Fund. The use of derivatives for investment purposes may
increase the risk profile ofthe Fund.

Short sales and Leverage

The Fund’sexposure involves short sales of securities and leverage
which increases the risk of the Fund. Theterm “shortsales” refersto an
ex posure through derivatives to the selling of securities that are not ow ned by
the seller atthe time of the sale in anticipation thatits v alue will fall. However,
if the value of that security increases, itwill have a negative effecton the
Fund’s value. In arising market, leverage can enhance returns to
Shareholders butifthe marketfalls, losses may be greater.

These “Riskfactors” mustbe understood before making an investmentin
the Fund.

Emerging Market Local Fund

Investment objective and policy

The Fund aims to provide income with the prospect of some capital growth
over the long term. Itlooks to outperform the J.P. Morgan Government Bond
Index — Emerging Markets (GBI-EM) Global Diversified over rolling 3year
periods, after the deduction of charges.

The Fund is actively managed, and seeks to gain atleast tw o-thirds of its
investmentexpaosureto emerging marketlocal currencies and local currency
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denominated debt securities issued either by governments of Emerging
Market countries, or companies which are domiciled or have significant
business operations in such countries.

The Fund considers Emerging Markets countries to mean those
characterised as developing or emerging by the MSCI EmergingMarkets
Index or those notlisted in the OECD country list.

The Fund may also gainexposure to non-emerging market currencies and
debtsecurities, as well as emerging market debt denominated in non-local
currencies, if considered appropriate to achieve its investment objectives.

The Fund may investin governmentand comporate bonds of any credit qually
(including those rated below investmentgrade, or unrated), as well as
treasury bills, and securitisednotes. The Fund may also obtain investment
ex posure indirectly using derivatives, including foreign exchange forward
transactions and swaps (such as cross currency interestrate and credit
default swaps). Derivatives may be usedto allow the Fund to profitfrom the
fall in the price of an asset (shorting), as well as extending market exposure
bey ond the valueofits assets (leverage). In addition, derivatives may be
used with the aim of reducing risk, or managing the Fundmore efficiently.

The Fund may also investin other securities, as well as collective investment
schemes (including funds managed by Columbia Threadneedle companies),
and hold money marketinstruments, deposits, cash and near cash.

The GBI-EM Global Div ersified Index is regarded as an appropriate
performance measure of local currency bonds issued by emerging market
governments. It provides a suitable target benchmark against w hich Fund
performance wil be measured and evaluated over ime.

Other Information

Many fundssold inthe UK are grouped into sectors or categories,

to facilitate comparison between funds with broadly similarcharacteristics
(peer groups). This Fund is includedin the Morningstar Category: Global
Emerging Markets Bond— Local Currency. Performance data on funds
within this category may be used when evaluating the performance of
this Fund.

The Fund may investup to 20% ofits NAV directly in renminbi denominated
fixed income and debtinstruments issued or distributed in Mainland China
(“Onshore RMB Bonds"). Direct exposure to Onshore RMB Bonds may be
gained by investing in the Mainland China interbank bond markets (the
“China Interbank Bond Market”) via Bond Connectand/or other means as
may be permitted by the relevant regulations from time to time.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
thanfive y ears seeking income and the possibility of some capital growh who
are prepared to tolerate large price fluctuations. Ifinv estors are uncertain if
the Fund is suitable for them, they are advised to contacta financial adviser.

Risk Factors
Investors shouldnote the section of this Prospecius with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
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particular the sections with the headings “Risk to Capital Growth”, “ Taxation”,
“Fixed Income Funds”, “High Yield Bond” “EmergingMarkets” and “Risks
associated with investments in the China Interbank Bond Market'.

Use of derivatives and forward transactions

The Fund usesderivatives and forward transactions for both EPM and
investment purposes. The use of derivatives and forward transactions
for EPM will not increase the risk profile of the Fund. The use of
derivatives for investment purposes mayincrease the risk profile of
the Fund.

Leverage

The Fund’sexposure involves leverage which increases the risk of the
Fund. Inarising market, leverage can enhance returns to Shareholders but if
the marketfalls, losses may be greater.

The nature ofinvestments in emerging rather than developed markets means
that the Fund may experience increased levels of v olatility comparedto funds
invested primariy in more mature markets. Furthermore, custody
arrangements in emerging markets may be less reliable.

These “Risk factors” mustbe understood before making an investmentin
the Fund.

UK Absolute Alpha Fund

Investment Objective and policy

The Fund aims to achieve a higher rate of return than the ICE BofA British
Pound 3-month Deposit Offered Rate Constant Maturity Index over rolling
3-y ear periods, after the deduction of charges. The Fund alsoseeks to deiver
a positive return (net of charges) over a 12-month period, irrespective of
market conditions. However, there is a risk to capital, and there is no
guarantee that such a return will be achievedwithin 12 months, or any other
timescale.

The Fund is actively managed, and seeks to gain atleast 70% ofits
investmentexposureto shares of companies domiciled in the UK, or which
hav e significant UK business operations.

This ex posure to company shares is achieved by taking both long and short
equity positions. Long positions can be takenby investing in company shares
directly, as well as indirectly using derivatives, and collectiveinvestment
schemes (including funds managed by Columbia Threadneedle companies)
when considered appropriate. Short positions are taken using derivatives
only. Typically, the combination of these positions provides exposure to fewer
than 90 companies.

The Fund’s long and short positions will be obtained, atleastin part, by
investing in a single total return swap, with a counterparly. This swap, which
is a ty pe of deriv afive instrument, provides a return linked to the performance

5 The proportion is determined on the basis of the Sum of Notionals approach. Please refer to
footnote 7 for further information.

of mainly equityselated securities, exchange traded funds and equity index
positions, selected by the fund manager.

The Fund may also investin other securities (including fixed interest
securities), as well as money marketinstruments, deposits, cashand near
cash. Theseholdings may be substantial where necessary to provide cover
for the ex posure created using derivatives, or when considered appropriate
tow ards achieving the Fund's investment objective.

In addition to using deriv atives with the aim of achieving investment gains,
deriv atives may also be usedwith the aim of reducing risk or managing the
Fund more efficiently .

The ICE BofA Briish Pound 3-month Deposit Offered Rate Constant Maturity
Index is considered a suitable cash benchmark against whichthe Fund
performance can be measured and evaluated over time.

For further information on counterparties, pleaserefer to Appendix Il ofthe
Prospectus and to the annual reportand financial statements ofthe
Company.

It is ex pected thatthe assets ofthe Fund willbe subject to total return sw aps
under the follow ing proportions:

Maximum proportion
of Net Asset Value®

200%

Expected proportion
of Net Asset Value”

20%-60%

Total return swaps

Other Information

Many funds soldin the UK are grouped into sectors or categories, to facilitate
comparison betweenfunds with broadly similar characteristics (peer groups).
This Fund is included in the Morningstar Category: Alt—Long/Short Equity —
UK. Performance data on funds within this category may be used when

ev aluating the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking a total positive return who are prepared to tolerate
large price fluctuations. Ifinv estors are uncertain if the Fund is suitable for
them, they are advised to contacta financial adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “No Guarantee of Capital Risk and
“Investments in derivatives and forward fransactions”.

For the av oidance of doubt, the UK Absdute Alpha Funddoes notoffer any
form of guarantee with respectto inv estment performance, and no form of
capital protection will apply.
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Use of derivatives and forward transactions

The Fund usesderivatives and forward transactions for both EPM and
investment purposes including short selling and leverage. The use of
derivatives and forward transactions for EPM will not increase the risk
profile of the Fund. The use of derivatives for investment purposes may
increase the risk profile ofthe Fund.

Short sales and Leverage

The Fund’sexposure involves short sales of securities and leverage
which increases the risk of the Fund. Theterm “shortsales” refers o an
exposure through derivatives to the selling of securities that are not ow ned by
the seller atthe time of the sale in anficipation thatits value will fall. However,
if the v alue of that security increases, itwill have a negative effecton the
Fund's value. In arising market, leverage can enhance returns to
Shareholders butifthe market falls, losses may be greater.

These “Risk factors” must be understood before making an investmentin
the Fund.

US Equity Income Fund

Investment Objective and policy

The Fund aims to provide income combined with prospects for capital growth
over the long term. Itlooks to providean income yield higher than the S&P
500 Index ov er rolling 3-yearperiods, after the deduction of charges.

The Fund is actively managed, and invests atleast 75% ofits assets in the
shares of companies domiciled in the United States of America (US), or
w hich have significant US business operations.

The Fund selects companies that ex hibit above average income generation
potential, as well as those considered to offer opportunities more by way of
share price or dividend growth. These companies may be chosen from any
industry or economic sector, and whilstthere is no restriction on size,
investmenttends to focus on larger companies, suchas those included in the
S&P 500 Index.

The S&P 500 Index is a US stock marketindex, the constituents of which
representaround 500 of the largest companies listed on the New York Stock
Exchange or NASDAQ. The income yield of this index provides a suitable
target benchmark againstwhich the level ofincome generated by the Fund
will be measuredand evaluated over time.

The Fund ty picaly invests in fewer than 70 companies, whichmay include
shares of some companies notwithin the Index .. The Fund may investin other
securities (including fixedinterest securiies) and collective investment
schemes (including funds managed by Columbia Threadneedle companies),
w hen deemed appropriate.

The Fund may also holdmoney market instruments, deposits, cash and
near cash.

The Fund may use derivatives with the aim of reducing risk or managing the
Fund more efficiently . In addition, the Fund may commence usingderivatives
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with the aim of achievingan investment gain, providing 60 days' notice is
given to shareholders.

Other Information
The S&P 500 index is currently used as a point of reference against which
the Fund's overall performance may be compared over time.

Investor Profile

The Fund may be suitable for investors with an investment horizon of more
than five y ears seeking income andpotential capital growth who are prepared
to tolerate large price fluctuations. If investors are uncertain ifthe Fund is
suitable for them, they are advised to contacta financial adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the section with the heading “Risk to Capital Growth”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions

The US Equity Income Fundcurrently uses derivatives for efficient portfolio
management purposes only; however, the policy allows the use of derivatives
for investment purposesin the future. Shareholders will be given 60 days’
prior written notice of any proposal to use derivatives for inv estment purposes
and the Prospectus will be updated accordingly.

The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

Sterling Mediumand Long-Dated Corporate
Bond Fund

Investment Objective and policy

The Fund aims to provide income with the prospect of some capital growth
over the long term. Itlooks to outperform the iBoxx GBP Non-Gilts 5+ Years
Index ov er rolling 3-yearperiods, after the deduction of charges.

The Fund is actively managed, and invests atleast tw o-thirds of its assetsin
investmentgrade corporate bonds with a remaining maturity of 5 years or
more. The Fund may also investin other bonds (including below investment
grade corporate bonds, and government bonds) when considered appropriae
to achieve its investment objective.

The bonds selected are denominated in sterling (or hedged back to sterling, if
a different currency )and issued by companies anywherein the w orld.

The Fund may also investin other securities, as well as collective investment
schemes (including funds managed by Columbia Threadneedle companies),
and hold money marketinstruments, deposits, cash and near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
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Fund more efficiently . The Fund may commence using derivatives with the
aim of achieving an investment gain, providing atleast60 days' nofice is
given to shareholders.

The iBoxx GBP Non-Gilts 5+ Years Index is regarded as an appropriate
performance measure of sterling-denominated investment grade bonds wih a
remaining maturity of 5 years or longer issued worldwide, but ex cluding
bonds issued by the UK government (gilts). It provides a suitable target
benchmark againstwhich Fund performance willbe measured and evaluated
overtme.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking income and the possibilily of some capital gowh who
are prepared to tolerate moderate price fluctuations. Ifinv estors are uncertan
if the Fund is suitable for them, they are advised to contacta financial
adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable o investing in the Company and in
particular the sections with the headings “Fixed Income Funds” and “Risk to
Capital Growth”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

Sterling Short-Dated Corporate Bond Fund

Investment Objective and Policy

The Fund aims to provide income with the prospect of some capital growth
over the long term. Itlooks to outperform the iBoxx GBP Non-Gilts 1-5 Years
Index ov er rolling 3-yearperiods, after the deduction of charges.

The Fund is actively managed, and invests atleasttw o-thirds of its assetsin
investmentgrade corporate bonds with an effective maturity of 5 years or
less. The Fund may also investin other bonds (includingbelow investment
grade corporate bonds, and governmentbonds) when considered appropriak
to achiev e its investment objective.

The bonds selected are denominated in sterling (or hedged back to sterling,
if a different currency) and issued by companies anywhere in the w orld.

The Fund may also investin other securities, as well as collective investment
schemes (including funds managed by Columbia Threadneedle companies),
and hold money marketinstruments, deposits, cash and near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently . The Fund may commence using derivatives with the
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aim ofachieving an investment gain, providing atleast60 days' notice is
given to shareholders.

The iBoxx GBP Non-Gilts 1-5 Years Index is regarded as an appropriate
performance measure of sterling-denominated investment grade bonds
(including corporate, government and government agencies) with a maturity
of betw een 1-5 years, issuedworldwide, but excluding gilts i.e. UK
governmentbonds. Itprovides a suitable targetbenchmarkagainst which
Fund performancewill be measured and evaluated overtime.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking income and the possibility of some capital growh who
are prepared to tolerate moderate price fluctuations. Ifinv estors are uncertan
if the Fund is suitable for them, they are advised to contacta financial
adviser.

Risk Factors

Investors should note the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Fixed Income Funds” and “Risk to
Capital Growth”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

UK Fixed Interest Fund

Investment Objective and Policy

The Fund aims to provide income with the prospect of some capital growth
over the long term. Itlooks to outperform the FTSE Actuaries UK

Conv entional Gilts All Stocks Index over rolling 3-year periods, after the
deduction of charges.

The Fund is actively managed, and will invest atleast 80% of its assets in UK
gov ernmentbonds (gilts).

The Fund may also investin other bonds, including index linked UK

gov ernmentbonds (index-linked gilts), as well as bonds issued by

gov ernments (or government agencies) of other dev eloped countries,
international organisations, or companies. The bonds selected are usually
investmentgrade and denominated in sterling (or hedged back to sterling,
if a different currency).

The Fund may also investin other securities, as well as collective investment
schemes (including funds managed by Columbia Threadneedle companies),
and hold money marketinstruments, deposits, cash and near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of reducing risk or managing the
Fund more efficiently . However, the Fund may commence using derivatives
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with the aim of achievingan investment gain, providing atleast 60 days’
notice is given to shareholders.

The FTSE Actuaries UK Conventional Gilts All Stocks Index is regarded as
an appropriate good performance measure of sterling-denominated

gov ernmentbonds, issued by the UK government. It provides a suitable
target benchmark againstwhich Fund performance will be measuredand
evaluated over time.

Other information

Many funds soldin the UK are grouped into sectors by the Investment
Association (the trade body thatrepresents UK investment managers), to
facilitate comparison between funds with broadly similar characteristics (peer
groups). This Fund is currently included in the IA UK Gilts sector.
Performance data on funds within this sector may be used when evaluating
the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
than five y ears seeking income and the possibilily of some capital growh who
are prepared fo tolerate moderate price fluctuations. Ifinv estors are uncertain
if the Fund is suitable for them, they are advised to contacta financial
adviser.

Risk Factors

Inv estors shouldnote the section of this Prospectus with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Fixed Income Funds” and “Risk to
Capital Growth”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

UK Index Linked Fund

Investment Objective and Policy

The Fund aims to provide income with the prospect of some capital growth
over the long term. Itlooks to outperform the FTSE Actuaries UK Index-
Linked Gilts All Stocks Index over rolling 3-year periods, after the deduction
of charges.

The Fund is actively managed, and invests atleast80% ofits assets in index-
linked bonds issued by the UK govemment (index-linked gilts).

The Fund may also investin conventional UK governmentbonds (gilts),

as well as other sterling denominated index-linked bonds. In addition, the
Fund may investin bondsissued by governments (or government agencies)
of other dev eloped countries, international organisations, or companies.

The bonds selected are usualy investment grade and denominated in stering
(or hedged back to sterling, if a different currency).
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The Fund may also investin other securities, as well as collective investment
schemes (including funds managed by Columbia Threadneedle companies),
and hold money marketinstruments, deposits, cash and near cash.

The Fund is not permitted to inv estin derivatives for inv estment purposes,
but deriv atives may be used with the aim of managing the Fund more
efficiently . The Fundmay commenceusing derivatives with the aim of
achieving an investmentgain, providing atleast60 days’ notice is given to
shareholders.

The FTSE Actuaries UK Index-Linked Gilts All Stocks Index is regarded as an
appropriate performance measure of sterling-denominated index linked
bonds, issued by the UK government. It provides a suitable target benchmark
againstw hich Fund performance will be measured and evaluated over time.

Other information

Many fundssold inthe UK are grouped into sectors by the Investment
Association (the trade body that represents UK investment managers),
to facilitate comparison between funds with broadly similar
characteristics (peer groups). This Fund is currently included in the

IA UK Index Linked Gilts sector. Performance data on funds within this
sector may be used when evaluating the performance of this Fund.

Investor Profile

The Fund may be suitable for investors with an investmenthorizon of more
thanfive y ears seeking to securethe v alue of capital and income from the
effects of inflation from a portfolio of UK index linked gilts and other Sterling
denominated index linked securiies, butw hoappreciate that this is not
guaranteed, thattheir capital will be atrisk and that the v alue of their
investmentand any derived income may fall as well asrise. Ifinv estors are
uncertain ifthe Fund is suitable for them, they are advised to contacta
financial adviser.

Risk Factors

Investors should note the section of this Prospecius with the heading “Risk
factors” in terms of risks applicable to investing in the Company and in
particular the sections with the headings “Fixed Income Funds” and “Risk to
Capital Growth”.

These “Risk factors” must be understood before making an investmentin
the Fund.

Investing in derivatives and forward transactions
The use of deriv atives for efficient portfolio managementis notintended to
materially change the risk profile of the Fund.

Buying, selling, switching and conversion
of Shares

Theinvestor caninvestin all Funds and Share Classes provided the eligibilily
criteria are met.

Please note thatthe ACD may rejecta requestto buy, sell, Switch or Convert
Shares ifthe inv estor is unable to demonstrate to the satisfaction of the ACD
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(acting reasonably) that the inv estor has complied with applicable law and
regulation. By way of example only, such circumstances may include an
inability to provide appropriate money laundering documentation or
confirmation that the inv estor has received the mostrecently available Key
Inv estor Information Document for the Fund in whichthey wish fo invest.

The Funds are marketable to all retail and non-retail inv estors in the countries
where the Funds are registered.

It should be noted that for Funds w hich are Limited Issue Funds, restrictions
will apply for new subscriptions into Limited Issue Funds. Details are setout
in the section applicable to the Limited Issue Funds in the section with the
heading ‘Inv estment objectives, policies and other details of the Funds’.

The dealing office of the ACD is open from atleast8 am until at least6 pm
UK time (9 am to 7 pm Central European Time) on each Dealing Day to
receiv e requests for the issue, redemption, Switchingor Conversion of
Shares. Details are setoutin the section ‘Investment objectives, policies and
other details of the Funds’.

Prices for the av ailable Funds are caculated every Dealing Day at 12 noon
UK time (1 pm Central European Time). Shares in the Funds thatare bought
or sold before 12 noon (1 pm Central European Time) will obtain the price
calculated on that Dealing Day . Shares in Funds thatare bought or sold after
12 noon (1 pm Central European Time) will obtain the price calculated at

12 noon (1 pm Central European Time) on the next Dealing Day.

Minimum subscriptions and holdings

Minimum
Minimum  Subsequent Holding/
Fund Investment Investment  Redemption
American GBP 2,000 GBP 1,000 GBP 500
Extended Alpha EUR 2,500 EUR 750 EUR 750
Fund (Class 1) USD 3,000 USD 750 USD 750
American Extended
Alpha Fund (Class 1
Hedged Share Class) EUR 2,500 EUR 750 EUR 750
American GBP 500,000 GBP 25,000  GBP 25,000
Extended Alpha EUR 750,000 EUR 40,000  EUR 40,000
Fund (Class 2) USD 800,000 USD 40,000  USD 40,000
American Extended
Alpha Fund (Class 2
Hedged Share Class) EUR 750,000 EUR 40,000  EUR 40,000
American Extended GBP 3 million GBP 25,000  GBP 25,000
Alpha Fund EUR 5 million EUR 40,000  EUR 40,000
(Class X) USD 5 million USD 40,000  USD 40,000
China GBP 2,000 GBP 1,000 GBP 500
Opportunities EUR 2,500 EUR 750 EUR 750
Fund (Class 1) USD 3,000 USD 750 USD 750
China GBP 500,000 GBP 25,000  GBP 25,000
Opportunities EUR 750,000 EUR 40,000  EUR 40,000
Fund (Class 2) USD 800,000 USD 40,000  USD 40,000
China GBP 3 million GBP 25,000  GBP 25,000
Opportunities EUR 5 million EUR40,000  EUR 40,000
Fund (Class X) USD 5 million USD 40,000  USD 40,000
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Minimum
Minimum  Subsequent Holding/
Fund Investment Investment  Redemption
China GBP 1 million GBP 50,000 GBP 500,000
Opportunities EUR 1.5 million EUR 75,000 EUR 750,000
Fund (Class 2) USD 1.5 million USD 75,000 USD 750,000
Emerging GBP 2,000 GBP 1,000 GBP 500
Market Local EUR 2,500 EUR 750 EUR 750
Fund (Class 1) USD 3,000 USD 750 USD 750
Emerging GBP 500,000  GBP 25,000  GBP 25,000
Market Local EUR750,000 EUR40,000 EUR 40,000
Fund (Class 2) USD 800,000  USD40,000  USD 40,000
Emerging GBP 3 million GBP 25,000  GBP 25,000
Market Local EUR 5 million EUR 40,000  EUR 40,000
Fund (Class X) USD 5 million USD 40,000  USD 40,000
Emerging Market GBP 1 million GBP 50,000 GBP 500,000
Local Fund EUR 1.5 million EUR 75,000 EUR 750,000
(Class 2) USD 1.5 million USD 75,000 USD 750,000
Global Emerging GBP 2,000 GBP 1,000 GBP 500
Markets Equity Fund EUR 3,000 EUR 750 EUR 750
(Class 1) USD 3,000 USD 750 USD 750
Global Emerging GBP 500,000  GBP 25,000  GBP 25,000
Markets Equity EUR 800,000 EUR40,000 EUR 40,000
Fund (Class 2) USD 800,000  USD 40,000  USD 40,000
Global Emerging GBP 3 million GBP 25,000  GBP 25,000
Markets Equity EUR 5 million EUR 40,000  EUR 40,000
Fund (Class X) USD 5 million USD 40,000  USD 40,000
Global Emerging GBP 1 million GBP 50,000 GBP 500,000
Markets Equity EUR 1.5 million EUR 75,000 EUR 750,000
Fund (Class 2) USD 1.5 million USD 75,000 USD 750,000
Global Equity GBP 2,000 GBP 1,000 GBP 500
Income Fund EUR 2,500 EUR 750 EUR 750
(Class 1) USD 3,000 uSD 750 USD 750
Global Equity Income
Fund (Class 1 CHF 4,000 CHF 2,000 CHF 1,000
Hedged Share Class) SGD 4,000 SGD 1,000 SGD 1,000
Global Equity GBP 2,000 GBP 1,000 GBP 500
Income Fund AUD 3,000 AUD 750 AUD 750
(Class M - Hedged and SGD 4,000 SGD 1,000 SGD 1,000
non-Hedged) USD 3,000 USD 750 USD 750
Global Equity
Income Fund GBP 500,000  GBP 25,000  GBP 25,000
(Class 2) - Hedged and EUR750,000 EUR40,000 EUR 40,000
non-Hedged) USD 800,000  USD 40,000  USD 40,000
Global Equity
Income Fund GBP 80 million  GBP 400,000 GBP 400,000
(Class W) EUR 100 million ~ EUR 500,000 EUR 500,000
Global Equity GBP 3 million GBP 25,000  GBP 25,000
Income Fund EUR 5 million EUR 40,000  EUR 40,000
(Class X) USD 5 million USD 40,000  USD 40,000
Global Equity Income
Fund (Class X
Hedged Share Class) AUD 5 million AUD 40,000  AUD 40,000
Global Equity GBP 1 million GBP 50,000 GBP 500,000
Income Fund EUR 1.5 million EUR 75,000 EUR 750,000
(Class Z) USD 1.5 million USD 75,000 USD 750,000
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Minimum Minimum
Minimum  Subsequent Holding/ Minimum  Subsequent Holding/
Fund Investment Investment  Redemption Fund Investment Investment  Redemption
Global Equity Income Sterling Short-Dated
Fund (Class Z CHF 1.5 million CHF 75,000 CHF 750,000 Corporate Bond Fund GBP 500,000  GBP 25,000  GBP 25,000
Hedged Share Class) SGD 2 million  SGD 100,000  SGD 1 million (Class 2) EUR750,000 EUR40,000 EUR 40,000
Global GBP 2,000 GBP 1,000 GBP 500 Sterling Short-Dated
Extended Alpha EUR 2,500 EUR 750 EUR 750 Corporate Bond Fund
Fund (Class 1) USD 3,000 USD 750 USD 750 (Class X) GBP 3 million GBP 25,000  GBP 25,000
Global GBP 500,000  GBP 25,000  GBP 25,000 Sterling Short-Dated
Extended Alpha EUR 750,000 EUR 40,000 EUR 40,000 Corporate Bond Fund
Fund (Class 2) USD 800,000  USD40,000  USD 40,000 (Class Y) GBP 150 million GBP 7.5 million GBP 75 million
Global GBP 2,000 GBP 1,000 GBP 500 Sterling Short-Dated
Extended Alpha USD 3,000 UsD 750 USD 750 Corporate Bond Fund GBP 1milion  GBP 50,000 GBP 500,000
Fund (Class A) SGD 4,000 SGD 1,000 SGD 1,000 (Class 2) EUR15milion  EUR75000 EUR 750,000
Global UK Absolute
Extended Alpha GBP 50 million  GBP 250,000 GBP 250,000 Alpha Fund GBP 2,000 GBP 1,000 GBP 500
Fund (Class P) USD 800,000 USD 400,000 USD 400,000 (Class1) EUR 2,500 EUR 2,000 EUR 750
Global Extended GBP 3 million GBP 25,000  GBP 25,000 UK Absolute
Alpha Fund EUR 5 million EUR40,000  EUR 40,000 Alpha Fund
(Class X) USD 5 million  USD 40,000  USD 40,000 (Class 1 Hedged Share EUR 2,500 EUR 2,000 EUR 750
Global Extended GBP 1 million GBP 50,000 GBP 500,000 Class) USD 2,500 UsD 2,000 USD 750
Alpha Fund EUR 1.5 million EUR 75,000 EUR 750,000 UK Absolute
(Class Z) USD 1.5 million ~ USD 75,000 USD 750,000 Alpha Fund GBP 500,000  GBP 25000  GBP 25,000
Global Focus Fund (Class 2) EUR750,000 EUR40,000 EUR 40,000
(Class Q) GBP 3 million GBP 25,000  GBP 25,000 UK Absolute
Global Focus Fund Alpha Fund GBP 500,000  GBP 25,000  GBP 25,000
(Class 2) GBP 1 million GBP 50,000 GBP 500,000 (Class 2 Hedged Share EUR 750,000 EUR 40,000 EUR 40,000
Class) USD 750,000  USD 40,000  USD 40,000
Global Focus Fund —
Alpha Fund EUR 5 million EUR40,000 EUR 40,000
Global Focus Fund (Class X) USD5milion  USD40,000  USD 40,000
(Class X) GBP 3 million GBP 25,000  GBP 25,000 —
UK Absolute GBP 1 million ~ GBP 50,000 GBP 500,000
Pan European Alpha Fund EUR15milion  EUR75000 EUR 750,000
Focus Fund GBP 2,000  GBP 1,000 GBP 500 (Class Z-Hedgedand ~ USD15milion  USD75,000 USD 750,000
(Class 1) EUR2500  EUR2,000 EUR 750 non-Hedged) CHF15million  CHF75000 CHF 750,000
Pan European UK Equity Alpha Income GBP 2,000 GBP 1,000 GBP 500
(Class 2) EUR 100,000 EUR20,000 EUR 20,000
— UK Equity Alpha Income GBP 500,000  GBP 25,000  GBP 25,000
Pan European GBP 3 million GBP 25,000 GBP 25,000 Fund (Class 2) EUR 750’000 EUR 40’000 EUR 40’000
Focus Fund EUR 5 million EUR 40,000  EUR 40,000 - —
— Alpha Income EUR 5 million EUR40,000 EUR 40,000
Pan European GBP 1 million GBP 50,000 GBP 500,000 Fund (c|ass x) USD 5 million usD 40000 usD 40‘000
Focus Fund EUR 1.5 million EUR 75,000 EUR 750,000 - —
(Class 2) USD15million  USD75000 USD 750,000 UK Equity Alpha GBP 1 million  GBP 50,000 ~ GBP 500,000
CHF 1.5 million CHF 75’0“) CHF 7501000 Income Fund EUR 1.5 million EUR 75,000 EUR 750,000
- - (Class 2) USD 1.5 million USD 75,000 USD 750,000
Sterling Medium and Long
Dated Corporate Bond GBP 2,000  GBP 1,000 GBP 500 UK Extended Alpha GBP 2,000  GBP 1,000 GBP 500
Fund (Class 1) EUR 2,500 EUR 750 EUR 750 Fund (Class 1) EUR 2,500 EUR 2,000 EUR 750
Sterling Medium and Long UK Extended Alpha GBP 50,000  GBP 15,000  GBP 15,000
Dated Corporate Bond Fund (Class 2) EUR 100,000 EUR20,000 EUR 20,000
Fund (Class 2) GBP 500,000  GBP 25,000  GBP 25,00 UK Extended GBP 3milion ~ GBP 25000  GBP 25,000
Sterling Medium and Long Alpha EUR 5 mf"fon EUR 40,000 EUR 40,000
Dated Corporate Bond ~ GBP 1milion  GBP 50,000 GBP 500,000 Fund (Class X) USD § millon ~ USD 40,000  USD 40,000
Fund (Class 2) EUR 1.5 million EUR 75,000 EUR 750,000 UK Fixed Interest Fund
Sterling Short-Dated (Class 1) GBP 2,000 GBP 1,000 GBP 500
Corporate Bond Fund GBP 2,000 GBP 1,000 GBP 500 UK Fixed Interest Fund
(Class1) EUR2500  EUR2,000 EUR 750 (Class2) GBP 500,000  GBP 25,000  GBP 25,000
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Minimum
Minimum  Subsequent Holding/
Fund Investment Investment  Redemption
UK Fixed Interest Fund
(Class 2) GBP 1 million GBP 50,000 GBP 500,000
UK Fixed Interest Fund
(Class X) GBP 3 million GBP 25,000  GBP 25,000
UK Index Linked Fund
(Class 1) GBP 2,000 GBP 1,000 GBP 500
UK Index Linked Fund
(Class D) GBP 2,000 GBP 1,000 GBP 500
UK Index Linked Fund
(Class 2) GBP 500,000 GBP 25,000  GBP 25,000
UK Index Linked Fund
(Class X) GBP 3 million GBP 25,000  GBP 25,000
UK Mid 250
Fund (Class 1) GBP 2,000 GBP 1,000 GBP 500
UK Mid 250
Fund (Class 2) GBP 500,000 GBP 25,000  GBP 25,000
UK Mid 250 GBP 3 million GBP 25,000  GBP 25,000
Fund (Class X) EUR 5 million EUR40,000  EUR 40,000
USD 5 million USD 40,000  USD 40,000
UK Mid 250 GBP 1 million GBP 50,000 GBP 500,000
Fund (Class 2) EUR 1.5 million EUR 75,000 EUR 750,000
USD 1.5 million USD 75,000 USD 750,000
UK Sustainable
Equity Fund
(Class 2) GBP 500,000 GBP 25,000  GBP 25,000
UK Sustainable
Equity Fund
(Class 2) GBP 1 million GBP 50,000 GBP 500,000
UK Sustainable
Equity Fund
(Class T) GBP 2,000 GBP 1,000 GBP 500
US Equity Income GBP 2,000 GBP 1,000 GBP 500
Fund (Class 1 usD 3,000 USD 750 UsD 750
Hedged and EUR 2,500 EUR 750 EUR 750
non-Hedged) SGD 4,000 SGD 1,000 SGD 1,000
US Equity Income GBP 500,000 GBP 25,000  GBP 25,000
Fund (Class 2 Hedged USD 750,000 USD 40,000  USD 40,000
and non-Hedged) EUR 750,000 EUR 40,000  EUR 40,000
US Equity Income
Fund (Class L) GBP 100 million GBP 25,000  GBP 25,000
US Equity Income
Fund (Class X) GBP 3 million GBP 25,000  GBP 25,000
US Equity Income GBP 1 million GBP 50,000 GBP 500,000
Fund (Class Z EUR 1.5 million EUR 75,000 EUR 750,000
Hedged and USD 1.5 million USD 75,000 USD 750,000
non-Hedged) CHF 1.5 million CHF 75,000 CHF 750,000

The ACD may atits discretion accept subscriptions lower than the minimum
amount. Ifa holding is below the minimum holding the ACD has the discrefon
to require redemption of the entire holding. For Hedged Share Classes,
although the abov e applies, ifatany timethe size of a class falls below

GBP 1 million (or the equiv alentin other currency), the ACD may, in the
interest of remaining Shareholders, redeem all outstanding Shares in the

25

affected Hedged Share Class. Investors should refer to section of the
Prospectus with the heading “Restrictions and compulsory transfer and
redemption” for further information.

Client money

The ACD does not treat monies received for the issuance of shares or
monies pay able to the inv estor upon redemption as clientmoney as longas:
(i) in relation to monies for the issuance of shares, the ACD has paidthe
subscription monies in exchangefor shares to the Depositary by the close
of business on the day following receipt of monies from the investor;

or (i) in relation to proceeds from a redemption, paidthe redemption monies
to the inv estor within four business days of receipt by the ACD of the fully
authorised form of renunciation (or other sufficientinstruction) and in any
eventby the close of business on the day following receipt of the monies fom
the Depositary .

In the ev entthatthe abov e time limits are notmetby the ACD, the ACD will
treat the relev ant sum received with respect to subscriptions and redemptions
as clientmoney asdefined under the FCA Rules. This means that the money
is held in an account separate from thatthe ACD uses to hold its ow n money.
The ACDwill notcalculate or pay to the inv estor any interest that might arise
on those monies.

Initial Offer Period

The ACD may arrange for there to be an Initial Offer Period in respectof any
new ly-established Fund, commencing on the date of launch ofthe relev ant
Fund. During that period, the price atw hich shares in that Fund can be
boughtwill be as fix ed by the ACD and nofified to the Depositary ator before
the startof that period.

Buying Shares

Procedure:

Shares can be boughtby sending a completed application form to ACD Client
Services atthe details provided in the Directory. For non-UK residents, the
initial purchase mustbe accompanied by a completed application form.
Application forms may be obtained from the ACD Client Services.
Subsequentinv estments can be made by telephone, but sill require written
confirmation. Unless dictated otherwise, all deals will be processed on receipt
and pay mentimmediately becomingdue.

Prior to subscription to Class Q Shares, Class W Shares, Class X Shares or
Class Y Shares an agreement mustbe entered into betw eenthe Eligible
Shareholder and the ACD.

Settlementis the relev ant Dealing Day plus four business days for all Funds
of the Company .

As partof its credit control policy, the ACD reserves the right to cancel
without notice any contract for which paymenthas notbeen receivedby the
relev ant setlement date and to recover any losses incurred. The ACD
reserv es the right to charge interest on late settlement. During an Initial Offer
Period, the ACD may require cash setlement before arranging for the issue
of Shares.
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The ACD has the right to reject, on reasonable grounds, any application for
Shares inw hole or part, and in this eventthe ACD will return any money sent
or the balance of such monies, atthe risk of the applicant.

Any subscription monies remaining after a w hole number of Shares has been
issued will notbe returned to the applicant. Instead, Fractions wil be issued
in such circumstances.

Documents the purchaser will receive:

A contract note giving details of the Shares purchased and the price obtained
will be issued by the end of the business day following the later of receipt of
the application to purchase Shares or the Valuation Pointby reference to
which the purchase priceis determined, together with, where appropriate,

a nofice of the applicant’s rightto cancel.

Share certificates will notbe issued in respect of Shares. Ownership of
Shares will be evidencedby an entry on the Company’s register of
Shareholders. Statements in respect of periodic distributions will show the
number of Shares held or accumulated by the recipient. Individual statemens
of a Shareholder’s (or, whenShares are jointly held, the first-named holder’s)
Shares will also be issued atany time on request by the registered holder.

Selling Shares

Procedure:

Every Shareholder has the right to require that the Company redeem his
Shares on any Dealing Day unless the valueof Shares which a Shareholder
wishes to redeemwill mean that the Shareholder will hold Shares with a
value less than the required minimum holding for the Fund concerned,

in which case the Shareholder may be required to redeem his entire holding.
Ex ceptions may apply for the China Opportunities Fund. Please see the
section with the heading “In specie redemptions”.

Requests to redeem Shares may be made to ACD Client Services atthe
details provided in the Directory.

Cheques or electronic funds transfer in satisfaction of the redemption monies
will be issued or made within four business days for ‘equity Funds’, or ‘bond
Funds’ and one business day for ‘cash Funds’ of the later of (a) receiptby the
ACD of the form of renunciation (or other sufficient written instructions) duly
signed by all the relevant Shareholders and completed as to the appropriate
number of Shares, together with any other appropriate evidence offitle, and
(b) the Valuation Point follow ing receipt by the ACD of the request to redeem.

Documents the seller will receive:

A contract note giving details of the number and price of Shares sold will be
sentto the selling Shareholder (o the first-named, in the case of joint
Shareholders) together (if sufficient w ritten instructions have notalready been
given) with a form of renunciation for completion and execution by the
Shareholder(s) no later than the end of the business day following the later of
the request to redeem Shares or the Valuation Point by reference to which
the redemption price is determined.
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Minimum redemption:

Part of a Shareholder’s holding may be redeemed butthe ACD reserves the
rightto refuse a redemption requestifthe v alue ofthe Shares ofany Fund to
be redeemed is less than the minimum holding/redemption amount thatis
shown in the section with the heading “Minimum subscriptions and holdings”.

Switching/Converting

Where more than one Fund exists, a holder of Sharesin a Fund may atany
time Switch all or some of his Shares of one Fund (‘Original Shares’) for
Shares of another Fund (‘New Shares’) or Convertall or some of his Shares
of the same Fund (‘Original Shares’) for Shares of that Fund (‘New Shares).
The Shareholder of the Original Shares must be an Eligible Shareholder in
order to Switch to the Class Q Shares, Class W Shares, Class X Shares or
Class Y Shares. The number of New Shares issued will be determined by
reference to the respectiv e prices of New Shares and Original Shares at the
Valuation Point applicable atthe time the Original Shares are repurchased
and the New Shares are issued.

Switching or Conversion may be effected either by contacting ACD Client
Services atthe details provided in the Directory. The ACD may atits
discretion charge a fee on the Switching of Shares between Funds. These
fees are setoutin the section with the heading ‘Dealing charges’. There is no
fee on a Conv ersion between Classes of the same Fund.

If the Switch or Conversion would resultin the Shareholder holding a number
of Original Shares or New Shares of a vaue which isless than the minimum
holding in the Class or Fund concerned, the ACD may, ifitthinks fit, convert
the w hole of the applicant's holding of Original Shares to New Shares or
refuse to effect any Switch or Conversion of the Original Shares. No Switch
or Conv ersion will be made during any period when the right of Shareholders
to require the redemption of their Shares is suspended. The general
provisions on procedures relating to redemption will apply equally to a Switch
or Conv ersion. A duly completed switching form or conversion form mustbe
receiv ed by the ACD before the Valuation Pointon a Dealing Day in the Fund
or Funds concernedto be dealtwith at the prices atthose Valuation Poins on
that Dealing Day, or atsuch other date as may be approved by the ACD.
Switching or Conversion requests received after a Valuation Pointwill be hed
over until the next Dealing Day in the relevant Fund or Funds.

The ACD may adjustthe number of New Shares to be issued to reflect the
imposition ofany switching fee together with any other charges or levies in
respectofthe issue or sale ofthe New Shares or repurchase or cancellation
of the Original Shares as may be permitted pursuantto the FCA Rules.

Please note thata Switch of Shares in one Fundfor Shares in any other Fund
is treated as a redemption and sale and therefore may have tax implications
for Shareholders. For persons subject to UK tax ation itwill be a disposal for
the purposes of capital gains taxation.

A Shareholder who Switches Shares in one Fundfor Sharesin any other Fund
will notbe giv en aright by law to withdraw from or cancel the fransaction.

A Conv ersion of Shares from one Class to another Classin the sameFund is
not, in general, a disposal for the purposes of capital gains taxation.
Conversions are notgenerally freated as a disposal for the purposes of
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capital gains tax, other than for Conversions betweenhedged and unhedged
Share Classes.

The ACD may cany outa compuisory conversion betveen different Classes of
Shares of the same Fund, in whole orpart, where the ACD reasonably beiieves
itis in the interests of Shareholders to do so and the ACD has given
Shareholders notice of the conversion inaccordance with the FCARules. The
ACDwill notapply any fees where it carries outa compulsory conversion of
Shares.

In order fo assist Shareholders in complying with their legal and regulatory
obligations including complying with the FCA's Retail Distribution Review a
Shareholder may Convert Shares of one Class of any Fund for shares in
another class ofthe same Fund at the absolute discretion of the ACD.

It should be noted that the times atw hich Shareholders may Switch or
Convertinto Shares of Limited Issue Funds will be restricted: details of such
restrictions are setoutin the section with the heading ‘Investment objectives,
policies and other details ofthe Funds’.

For further information on tax implications for Shareholders, please refer to
the section of this Prospectus with the heading with the heading “Capital
gains tax” on page 52.

Dealing charges

Initial charge:
The initial charges vary depending on the country of subscription and the
Class of Share. The currentinitial charges are set outbelow:

Share Class Initial Charge

Class 1 Shares, Class A Shares,
Class D Shares, Class M Shares
and Class W Shares

For UK investors

For non-UK investors

3.75% ofthe gross amountinvested
5% ofthe gross amountinvested

Class 2 Shares 0%
Class L Shares 0%
Class P Shares 0%
Class QShares 0%
Class T Shares 0%
Class X Shares 0%
Class Y Shares 0%

Class Z Shares
For UK investors
For non-UK investors

3% ofthe gross amountinvested
3% ofthe gross amountinvested

The ACD will give written notice to the affected Shareholders notless than
60 day s before implementing any increase to the rates of the initial charge set
out abov e, and will make available a Prospecius to reflect the increased rate
of the initial charge.
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The initial charge is pay able to the ACD and may be used to remunerate
intermediaries. To the extent permitted by the FCA Rules, the ACD may
agree to waiv e or reduce the initial charge atits discretion, in respectofa
subscription by any person, including a holder of Shares in any other
collectiv e investment scheme operated by the ACD, where such subscription
is ator about the same time as the redemption of units or Shares (or other
interests) in that other collectiv e investment scheme and thereby represens a
‘Switch’ to the Company.

Reinvestment of Income

For those Funds which allow income to be reinvested, Shareholders may
electto use their dividend income to purchase new Shares in the Fund.
For Shares purchased usingthe reinvestment of dividend income the initial
charge may be discounted or waived at the discretion of the ACD.

Redemption charge

The ACD may makea charge on the redemption of Shares. Atpresentno
redemption charge is levied by the ACD on the redemption of Shares. Shares
issued w hilethis Prospectusis in force will notbe subject to any redemption
charge in the future.

A redemption charge can only be introduced by the ACD in accordance with
the requirements ofthe FCA Rules.

Switching fee

On the switching of Shares of one Fundfor Shares of ancther Fund the
Instrument of Incorporation authorises the Company to impose a switching fee.
Unless othewise notified in writing by the ACD to the Sharehdders notless
than 60 day s in advance, the switching fee will be anamountequal to the then
prev ailing initial charge for the Class into which the Shares are being switched
(as thatinitial charge is setoutin the table above). The switchingfee is payable
to the ACD. There is curently no fee charged ona Corversion from one Class
in a Fund to another Classin the same Fund. The intraduction by the ACD of a
fee on a Switch fromone Class in a Fundto another Class in the same Fund
would needto comply with the requirements of the FCARules.

Other dealing information

Dilution adjustment:

The basis on w hich the Company’s investments are valued for the purpose of
calculating the issue and redemption price of Shares as stipulated in the FCA
Rules and the Instrument of Incorporation is summarised in the section
‘Valuation ofthe Company’. The actual cost of purchasing or seling a Fund’s
investments may be higher or lower than the mid-market value used in
calculating the Share price —for example, due to dealing charges, or through
dealing at prices other than the mid-market price. Under certain circumstances
(for example, large volumes of deals) this may have an adverse effecton the
Shareholders’ interestin the Fund. In order to prev ent this effect, called
‘dilution’, the ACD has the pow er to apply a ‘dilution adjustment to the
subscription and/or redemption of Shares. If applied, the dilution adjustment
will be paid into the relev ant Fund and will become part of the relev ant Fund.
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The need to make a dilution adjustmentwill depend on the volume of
subscriptions or redemptions of Shares. The ACD may makea discretionary
dilution adjustmentif, in its opinion, the existing Shareholders (for subscriptions)
or remaining Shareholders (for redemptions) might otherwise be adversely
affected. In particular, the dilution adjustmentmay be made in the following
circumstances:

(@)  whereaFundis in continualdecline (is suffering a net outflow of
investment);

on a Fund ex periencing large levels of netsales relative to its size;

on a Fund ex periencing net sales or netredemptions on any day
equiv alentto 2% or more of the size of that Fund; and

(d) inany other case where the ACD is of the opinion that the interests of
Shareholders require the imposition of a diluion adjustment.

The level of netsales or netredemptions on any day described in (c)above
may be setwith a standard percentage trigger level lower than 2% where the
ACD determines that this is inthe interests of Shareholders. Such circumstances
can arise, for example, where the associated dilution rates are higher due to
the costs of dealing in the underly inginvestments. For example, the costs of
subscripiions in UKequity portfolios may have a higher asscciated dilution rate
than is the case for other equity portfolios as a consequence of stampduty
on purchases of the underly ing equity investments. This has the effectofan
increased impacton the existing Shareholders in such Funds and therefore a
reduced standard trigger threshold level may be determined to be more
appropriate in order to protect existing Shareholders. Similarly, investing in
investmentsin other regions and markets may also have higher asscciated
costs w hich could resultin a desire by the ACD to low er the trigger threshold
for those Funds also as standard.

Where a dilution adjustmentis made, itwill increase the dealing pricewhen
there are net inflow s into a Fund and decrease the dealing price when there
are net outfiows.

The price ofeach Class of Share in a Fund will be calculated separately but
any diluion adjustmentwill in percentage terms affect the price of Shares of
each Class identicaly.

On the occasions when the dilution adjustmentis not made there may be an
adv erse impacton the fotal assets ofa Fund.

As dilution is directly related to the inflow s and outflows of money from a
Fund itis not possible to accurately predict whether dilution will occur atany
future pointin time. Consequently itis also notpossible to accurately predict
how frequently the ACD will need to make such a dilution adjustment.

Because the dilution adjustment for each Fund will be calculated by reference
to the costs of dealing in the underly ing investments of that Fund, including
any dealing spreads, and these can vary with market conditions, this means
that the amount of the dilution adjustmentcan vary over tme. Estimates of
the frequency and amount of dilution adjustment based on securities heldin
each av ailable Fund and market conditions at the time of this Prospectus as
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well as the number of occasions on which the dilution adjustmenthas been
applied as setoutin Appendix IV.

Calculation of dilution adjustment:

In apply ing a diluion adjustment the ACD must use the following basis of
valuations:

(1) When by reference to any Valuation Pointthe aggregate v alue of the
Shares of all Classes of Fund issued exceeds the aggregate value of
Shares of all Classes cancelled, any adjustment mustbe upwards; and

The dilution adjustmentmustnotex ceedthe ACD'’s reasonable
estimate of the difference betw een whatthe price would have been
had the dilution adjustmentnotbeen taken into accountand what the
price would havebeen ifthe Scheme Property had been valued on
the bestav ailable market offer basis plus dealingcosts; or

When by reference to any Valuation Pointthe aggregate v alue of the
Shares of all Classes of Fund cancelled exceeds the aggregate value
of Shares ofall Classes issued, any adjustment mustbe downwards;
and

The dilution adjustment must notex ceedthe ACD's reasonable
estimate of the difference betw een what the price would have been
had the dilution adjustmentnotbeen taken into accountand what the
price would havebeen if the Scheme Property had been valued on
the bestav ailable marketbid basis less dealing costs.

Fair value pricing
Where the ACD has reasonable grounds to believe that:

(@)

no reliable price for the property in question exists; or
(b)  such price, ifitdoes exist, does notreflectthe ACD’s best estimate of
the value of such property, itmay value the Scheme Property or any
partof Scheme Property ata price which, in its opinion, reflects a fair
and reasonable price for that property (“fair value pricing”).

The ACDis permitted to use fair v alue pricing in specific circumstances and
pursuantto processes and methodologies thatitmust have nofified to the
Depositary . Examples of the circumstances in which the ACD might consider
using fair v alue pricing where the Company’s Valuation Point s setduring he
time when markets in which its portfolio is invested are closed for trading
include:

(a)  marketmovements above a pre-settrigger level in other correlated
open markets;

war, natural disaster, terrorism;
gov ernmentactions or political instability;
currency realignment or devaluation;

changes in interestrates;
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()

corporate activity;

credit default or distress; or

()
(h)

litigation.
Even ifthe Company’s Valuation Pointis setduring the time other markets
are open for frading, other scenarios mightinclude:

failure of a pricing provider;

closure or failure of a market;

volatile or “fast’ markets;

markets closed over national holidays;

stale or unreliable prices; and

()

listings, suspensions or de-listings.
This listis notintended to be ex haustive.

Money laundering

Deals in Shares and deals otherwisein connection with the Company will be
cov ered by United Kingdom legislation designed to preventmoney
laundering. In order to meet these requirements, the ACD may ask investors
to provide proof ofidentity when buying or redeeming Shares. For this
purpose, the ACD may use creditreference agencies (who will record thatan
enquiry has been made) and/or may check electronic databases.

Until satisfactory proof ofidentity is providedthe ACD resemves the right to

refuse to sell Shares or to delay processing and/or withhold any payments
due to inv estors in respect of their inv estment and to discontinueany deals
the ACD s conducting on behalf of these investors.

Market Timing and Late Trading

The repeated purchasing and selling of Shares in response to short-term
marketfluctuations is knownas “markettiming”. The processing of
subscriptions after the dealing cutoffime and/or Valuation Pointis known as
“late trading”. Sharesin a Fund are notintended for market timing or late
trading. The ACD has a policy in relation to market timing and late trading.
As partof its policy, the ACD may refuseto acceptan application for Shares
from persons thatthey reasonably believe are engaged in market timing or
late rading and the ACD will actively monitor rading patterns to assistitin
maintaining the stability and integrity ofthe prices of Shares.

Restrictions and compulsory transfer and
redemption

The ACD may from timeto time impose suchrestrictions as itmay think
necessary for the purpose of ensuring that Shares are naot directly orindirectly
acquired or held by any person in breach of any law or governmental rule or
regulation (or any interpretation ofa law or governmental rule or regulation by
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a competentauthority or entity with equivalent status) ofany country or
territory , or w hich would (or would if other Shares were acquiredor held in
like circumstances) resuitin the Company incurring any liability to tax ation
which the Company is notable to recoup itself or suffering any other adverse
consequence, including a requirement to register under any securities or
investmentor similar laws or governmental regulation of any country or
territory . Additionally, and only for the Hedged Share Classes, ifatany time
the size ofa class falls below GBP 1 million (or the equivalentin other
currency), the ACD may, in the interest of remaining Shareholders, redeem
all outstanding Shares in the affected Hedged Share Class. In this
connection, the ACD may, among other things, and in its solediscretion
rejectany application for the purchase, sale, Switch or Conversion of Shares,
or compulsorily redeem or require the sale or transfer of any Shares.

If Shares (‘affected Shares’) are directly or indirectly owned, acquiredor
controlled in any of the circumstances descrbed above, or if the ACD

believ es this to be the case, the ACD may give nofice fo the holder(s) ofthe
affected Shares requiring (i) the transfer of such Shares to a person who is
qualified or entitied to ow n them without causing any of the adv erse
consequences outlined above or (ii) thata requestin writing be givenfor the
redemption or cancellation of such Shares in accordance with the FCA Rules.
If the recipientof such a notice does notwithin 30 days after the date of
receiptof such notice so transfer his affected Shares to a person qualified to
ow n them without causing any of the adverse consequences outlined above,
or establish fo the satisfaction of the ACD (w hose judgmentis final and
binding) that he or the beneficial ow ner is qualified and entifled to own the
affected Shares without causing any of the adv erse consequences outlined
abov e, the ACD will compulsorily redeem the affected Shares having relied
on the failure to respond to the notice as a requestin writing to redeem or
cancel all of the affected Shares pursuantto the FCA Rules and from that
date, such person will no longer be the beneficia owner of the Shares.

A person w ho becomes aware that he has directly or indirectly acquired or
holds affected Shares in a manner thatmay cause one of the adv erse
consequences outlined above, shall forthwith, unless he has receiveda
notice from the ACD as aforesaid, either forthw ith transfer all his affected
Shares to a person qualified to ow n them without causing any ofthe adv erse
consequences ouflined above or give a requestin wiiting for the redemption
or cancellation of all his affected Shares pursuantto the FCA Rules.

For the av oidance of doubt, and by way of example only, the rights afforded
to the ACD as setoutabov e apply in the ev entthata person thatholds
Shares (beneficially or otherwise) is, or is reasonably believed by the ACD o
be, a ‘US Person’ (as thatterm is defined in rule 902 of Regulation S under
the US Securities Actof 1933, as amended) atany time during the life of the
investment. Accordingly, the ACD reserves the right to giv e notice to such
Shareholders to request a fransfer of the Shares, or the redemption or
cancellation of the Shares. The ACD further reserves the right to compulsoriy
redeem such Shares 30 days after giving notice to the Shareholder thathe is
required to fransfer or redeem or cancel the Shares.
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In specie redemptions

All Funds except China Opportunities Fund:

If a Shareholder requests the redemption or cancellation of Shares the ACD
may , where it considers the deal to be substantial in relation to the total size
of the Fund concerned, arrange thatin place of pay ment of the price of the
Shares in cash, the Company cancels the Shares and transfers the Scheme
Property or, ifrequired by the Shareholder, the net proceeds of sale of

relev antthe Scheme Property, to the Shareholder.

Before the proceeds of the cancellation of Shares become payable, the ACD
mustgiv e written notice to the Shareholder thatthe Scheme Property or the
proceeds of sale of the Scheme Property wil be transferred to that
Shareholder.

The ACD will selectthe Scheme Property to be transferred in consultation
with the Depositary . They mustensure that the selection is made with a view
to achieving no more advantage or disadvantage to the Shareholder
requesting cancellation/redemption than to the continuing Shareholders.

China Opportunities Fund:

If a redemption requestis received from one Shareholder of 3% or more of
the total assets ofthe Fund on any single dealingday, the Depositary, atthe
ACD's request or otherw ise, may pay outofthe Scheme Properly assets
other than cash as paymentfor the redemption of Shares, butonly ifithas
taken all reasonable care to ensure that the property concerned would notbe
likely to resultin any material prejudice to the interests of any Shareholders.

The Depositary, atthe ACD’s request or otherwise, will endeavour to facilitae
the in specie redemption as soon as possible but there may be
circumstances where investments have been made in illiquid securities that
are not readily transferable to certain investors. The illiquid securities that
form partof the redemption will in these circumstances be held by the
Depositary on behalf of the inv estors and proceeds from them will be paid in
cash once they become available. Shareholders should be aware that this
could take a number of months due to repatriation issues that may arise.

Deferred redemption

In imes of high redemptions, where requested redemptions exceed 10% of
a Fund's value, to protect the interests of continuing Shareholders, the ACD
may defer redemptions ata particular valuation pointon a Dealing Day, to te
Valuation Pointon the nextDealing Day . This will allow the ACD to match
the sale of Scheme Property to the lev el of redemptions, and should reduce
the impact of dilution on a Fund. Subject to sufficientliquidity being raised

at the next Valuation Pointall deals relating to the earlier v aluation point will
be completed before those relating to the later Valuation Point are considered.

Issue of Shares in exchange for in specie
assets

The ACD may arrange for the Company to issue Shares in exchange for
assets other than money, butwill only do so where the Depositary has taken
reasonable care to determine thatthe Company’s acquisition of those assets
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in exchange for the Shares concerned is notlikely to resultin any material
prejudice to the interests of the Shareholders or potential Shareholders.

The ACDwill ensurethat the beneficial interestin the assets is transferred to
the Company with effectfrom the issue of the Shares.

The ACDwill notissue Shares in any Fund in exchange for assets the
holding of w hich would be inconsistent with the investment objective of
that Fund.

Suspension of dealings in the Company

The ACD may, with the prior agreement of the Depositary , and must without
delay ifthe Depositary so requires, temporarily suspend the issue,
cancellation, sale and redemption of Shares in any or all of the Funds where
due to ex ceptional circumstances itis in the interests of all the Shareholders
in the relevant Fund or Funds.

The ACD and the Depositary mustensure thatthe suspension is only alowed
to continue for as long as is justified hav ing regard to the interests of
Shareholders.

The ACD or the Depositary (as appropriate) willimmediately inform the FCA
of the suspension and the reasons for itand will follow this up as soon as
practicable with written confirmation of the suspension and the reasons for it
to the FCA and the regulator in each EEA state w here the relevant Fund is
offered for sale.

The ACDwill notify Shareholders as soon asis practicable after the
commencement of the suspension, including details of the exceptional
circumstances whichhave led to the suspension, in a clear, fair and not
misleading way and gving Shareholders details of how to find further
information about the suspensions.

Where such suspensiontakes place, the ACD will publish details onits website
or other general means, sufficient details to keep Shareholders appropriately
informed about the suspension, including, ifknown, its possible duration.

During the suspension none of the obligations in COLL 6.2 (Dealing) will
apply butthe ACDwill comply with as much of COLL6.3 (Valuation and
Pricing) during the period of suspension asis practicablein light of the
suspension.

Suspension will cease as soon as practicable after the ex ceptional
circumstances leading to the suspension have ceased butthe ACD and the
Depositary will formally review the suspension atleastevery 28 days and wil
inform the FCA of the review and any change to the information given to
Shareholders.

Governing law

All deals in Shares are gov erned by English law.
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Valuation of the Company

There will be a single price of a Share in the Company, calcuated by
reference to the NAV of the Fund to whichitrelates. TheNAV per Share of
aFundis currently calcuated at 12 noon UK ime (1 pm Central European
Time) on each Dealing Day .

The ACD may atany time duringa Dealing Day carry outan additional
valuation ifthe ACD considers it desirable to do so.

Calculation of the Net Asset Value

The value of the Scheme Property of the Company or of a Fund (as the case
may be) shall be the value ofits assets less the value of s liabilities
determined in accordance with the following provisions.

(1) Allthe Scheme Property (including receivables) of the Company
(orthe Fund) is to be included, subjectto the follow ing provisions.
(2)  Property whichisnotcash (or other assets dealtwith in paragraph 3
below ) or a contingent liability transaction shall be vaued as follows
and the prices used shall (subject as follows) be the mostrecent
prices thatitis practicable to obtain:

(@)  units or shares in a collective investmentscheme:
(i)  ifasingle price for buying and redeemingunits or
shares is quoted, atthat price; or

(i) if separate buying and redemption prices are quoted, at
the av erage of the tw o prices provided the buyingprice
has been reduced by any initial charge included theren
and the redemption price has been increased by any
exitor redemption charge attributable thereto; or

(i) if, in the opinion ofthe ACD, the price obtained is

unreliable or no recent fraded price is available orifno

recent price exists, ata value which, in the opinion of
the ACD s fair and reasonable.

(b)  any other transferable security:

(i) ifasingle price for buying and redeemingthe security
is quoted, atthat price; or

(i) if separate buying and redemption prices are quoted,
the av erage of those tw oprices; or

(iiiy  if, inthe opinion ofthe ACD, the price obtained is

unreliable or does notaccurately reflect market

dev elopments, or no recent traded price is available or

if no recent price exists, ata value whichin the opinion

of the ACD is fair and reasonable.
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(c)  property other than thatdescribed in (a) and (b) above, ata
value which, in the opinion of the ACD, represents a fair and

reasonable mid-market price.

Cash and amounts held in currentand depositaccounts and in other
time-related deposits shall be valuedat their nominal values.

Property which isa contingent liability transaction shall be treated
as follows:

(@) ifitis awritten option (and the premium for writing the option
has become partof the Scheme Property), the amount ofthe
net valuation of the premium shall be reflected in the v aluation.
If the property is an off-ex change option the method of
valuation shall be agreed between the ACD and the
Depositary;

if it is an off-ex change future, itwill be included atthe netv alue
of closing outin accordance with a valuation method agreed
betw een the ACD and the Depositary ;

if the property is an off-ex change derivative, itwil be included
at a valuation method agreed between the ACD and
Depositary;

if it is any other form of contingent liability transaction, it will be
included atthe net v alue of margin on closing out (whether as
a positiv e or negativevalue).

In determining the v alue of the Scheme Property, all instructions gven
to issue or cancel Shares shall be assumed to have been carried out
(and any cash paid or received) whether or not this is the case.

Subjectto paragraphs 7 and 8 below , agreements for the
unconditional sale or purchase of property which are in existence but
uncompleted shall be assumed to have been completed and all
consequential action required to have been taken. Such unconditional
agreements need notbe taken into accountif made shortly before the
valuation takes placeand, in the opinion ofthe ACD, their omission
will not materially affect the final netassetamount.

Futures or contracts for differences, which are noty etdue to be
performed and unex piredand unexercised written or purchased
options shall notbe included under paragraph 6.

All agreements are to be included under paragraph 6 which are, or
oughtreasonably to have been, known to the person valuing the

property .

An estimated amount for anficipated tax liabilities atthat pointin ime
including (as applicable and without limitation) on capital gains tax,
income tax, corporation tax, value added tax, stamp duly, and any
foreign tax es or duties, will be deducted.
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An estimated amountfor any liabilities payable outof the Scheme
Property and any tax or duty thereon treating periodic items as
accruing from day to day will be deducted.

(11)  The principal amountofany outstanding borrowings whenever
repay able and any accrued but unpaid interest on borrowings will
be deducted.

An estimated amount for accrued claims for tax of w hatever nature,
w hich may be recoverable will be added.

Any other credits or amounts due to be paid into the Scheme Propery
will be added.

A sum representing any interestor any income accrued due or
deemed to hav e accrued but not received will be added.

Currencies or values in currencies other than Sterling shall be
conv erted atthe relev ant Valuation Point ata rate of ex change that
is notlikely to resultin any material prejudice to the interests of
Shareholders or potential Shareholders.

Price per Share in each Fund and each
Class

The price atw hich Shares are sdd is based on the NAV of the relevant Fund
and class to which itrelates plus any initial charge, adjusted to include any
applicable dilution adjustment. The priceatw hich Shares are redeemed is
based on the NAV of the relevant Fundless any redemption charge (if appiicable),
adjusted to include any applicable dilution adjustment. Thisis calculated by
dividing the NAV ofthe Fund (or the part attributed the relevant Class) by the
number of Shares of the relevant Class in issue. An initial charge may be
deducted from the amountinv ested and a redemption charge may be
deducted from proceeds on redemption.

The NAV of a Fund or Share will be calculated in accordance with the
Company’s Instrument of Incorporation.

Pricing basis

The Company deals on a forward pricing basis. A forward price is the price
calculated atthe next Valuation Point after the sale or redemption is agreed.

Publication of prices

The mostrecent price of Shares in the Funds will be appear daily at
www.coumbiathreadneedle.com or can be obtained by telephone by
contacting ACD Client Services at the details provided in the Directory.
Inv estors will be informed of any changes in the method of publication of
prices in accordance with the FCA Rules.

Further means of publication:
Please note that, for reasons bey ondthe control of the ACD, these may not
necessarily be the mostrecent prices.
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Belgium
The price of Shares in the Funds will be avaiable at www.fundinfo.com and
may also be published in De Tijd.

Italy
The prices of Shares in the Funds may be published in the Milano Finanza.

Switzerland

The prices of Shares of the Funds registered and authorised for public offer
by the Swiss financid regulator will be published electronically on a daily
basis atwww.fundinfo.com.

Electronic price publication:

Notw ithstanding the changes above, the prices of Shares will be published
in accordance with local regulatory requirements. Accordingly, the prices
of the Shares will be published electronically on a daily basis on
www.coumbiathreadneedle.com or can be obtained from ACD Client
Services atthe details provided in the Directory.

Investors will be informed in accordance with the FCA Rules of changesin
the method of publication of prices.

Risk factors

Potential inv estors should consider the following risk factors before investing
inthe Company. Please also note that specific risk factors apply to each
Fund as setoutin the section of the Prospectus with the heading ‘Investment
objectiv es, policies and other details ofthe Funds'.

1. General

The investments ofthe Company are subject to normal market fluctuations
and other risks inherentin inv esting in securities. There can be no assurance
that any appreciation in value ofinv estments willoccur. The value of
investments and the income derivedfrom them may fall as well asrise and
investors may notrecoupthe original amountinvested in the Company. Past
performance is notindicative of future performance. There is no assurance
that the inv estment objective of any Fund wil actually be achieved.

Geopolitical events, such as the UK’s decision to leave the European Union,
can lead to greater v olatility in local and or globa markets.

2.  Effect of initial charge

Where an initial charge is imposed, an investor who realises his Shares after
a shortperiod may not (even in the absence ofa fall in the v alue of the
relevantinv estments) realise the amount originally invested. Therefore, the
Shares should be viewedas a long-terminvestment.

3. Suspension of dealings in Shares

Investors are reminded thatin certain circumstances their right to request the
Company to redeem Shares may be suspended (see ‘Suspension of dealings
inthe Company’ in the section ‘Buying, selling, switching and conversion of
Shares’).
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4. Currency exchange rates
Depending on an inv estor’s currency of reference, currency fluctuations may
adversely affectthe value of an investmentand the level ofincome.

5. Hedged Share Class

There can be no guarantee that the hedging strategy applied in Hedged
Share Classes will be successful or entirely eliminate the adverse effects of
changes in ex changerates between the Reference Currency or Portfolio
Currencies and the Hedged Currency.

It should be noted that hedging transactions may be entered into whether or
not the currency of a Hedged Share Classis declining or increasing in value
relativ e to the Reference Currency or Portfolio Currency or Portfolio
Currencies. Consequently, where such hedging is undertaken, it may protect
investors in the relevant class against a decreasein the v alue of this currency
being hedged butit may alsopreclude investors from benefiting from an
increase in the value ofthe currency. Hedged Share Classes and unhedged
Share Classes of the same Fund participate in the same pool of assets
and/or liabilities. As a result, Shareholders should note that the liabilities
arising from one Share Classin a Fund may affectthe Net Asset Value ofthe
other Share Classes in the sameFund.

6. Risk to Capital Growth

Where the investment objective of a Fund is to freat the generation ofincome
as a higher priority than capital growth, or the generation ofincome and
capital grow th have equal priority, all or partofthe ACD'’s fee, as well as al or
partof other fees and ex penses of the Company, may be charged against
capital instead of againstincome. The Company will charge suchfees and
ex penses to capital in order to manage the level ofincome paid and/or
available to Shareholders. This may resultin capital erosion or may constrain
capital grow th.

7. Segregated Liability of the Funds

While the OEIC Regulations provide for segregated liability betveen Funds
the conceptof segregated liability is relatively new. Accordingly, where clims
are brought by local creditors in foreign courts or under contracts which are
subjectto the law s of other countries itis noty etknown how those foreign
courts will react o provisions of the OEIC Regulations which provide for
segregated liability between Funds.

Shareholders are not, however, liable for the debts of the Company.
A Shareholder is notliable to make any further payment to the Company
after he has paid the purchase price of the Shares.

8. Regulatory Risk

The Company is residentin the United Kingdom and non-United Kingdom
inv estors should note that the regulatory protections provided by the
regulatory authorities in their country of domicile may notapply. Investors
should consult their financial advisers for further information in this area.

9. Investment objectives

Inv estors shouldbe aware of the inv estment policies of the Funds as these
may state thatthe Funds may investon a limited basis into markets not
naturally associated with the name of the Fund. These other markets may act
with more or less vdatility than the core investmentarea and performance
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will be in part dependent on these inv estments. Investors should ensure
(prior to any investmentbeing made) thatthey are satisfied with the risk
profile of the ov erall objectives disclosed.

10. Warrants

When a Fund inv ests in warrants, the price per Share of the Fund may
fluctuate more than if the Fund w as investing in the underlying securities
because of the greater v olatility ofthe warrant price.

11.  Mid-cap companies

The NAV of the UK Mid 250 Fund may fluctuate more than a fund inv ested in
larger cap companies because of the greater v olatility of share prices of
mid-cap companies.

12. Emerging Markets

This section is applicable to the Global EmergingMarkets Equitly Fund, the
China Opportunities Fund, the Emenrging Market Local Fund, the Global
Extended Alpha Fund and to other Funds thatinv estin some overseas
markets. These investments may carry risks associated with failed or delayed
setlement of market transactions and with the registration and custody of
securities.

Investmentin emerging markets may involvea higher than average risk.

In addition, an inv estmentin emerging market currencies and debtmay in
involve higher risk than an investmentin debtand currenciesissued in more
dev eloped markets.

Inv estors should consider whether or notinvestmentin such Fundsiis either
suitable for or should constitute a substantial part of an inv estor’s portfolio.

Companies in emerging markets may notbe subjectto:
(a)  accounting, audiing and financial reporting standards, practices and
disclosure requirements comparable to those applicable to companies
in major markets;

(b)  the same level of government supervision and regulation of stock
exchanges as countries with more advanced securities markets.

Accordingly, certain emerging markets may notafford the same level of
inv estor protection as would apply in more developedjurisdictions:

(@)  Restrictions on foreign investmentin emerging markets may preclude
investmentin certain securities by certain Funds and, as a result,
limitinv estment opportunities for the Funds. Substantial government
involvementin, and influenceon, the economy may affect the v alue of
securities in certain emerging markets;

The reliability of rading and setiementsystems in some emerging
markets may notbe equal to thatav ailable in more developed
markets, which may resultin delays in realising investments;

(c)  Lack ofliquidity and efficiency in certain of the stock markets or
foreign ex change markets in certain emerging markets may mean that
from ime to ime the ACD may experience moredifficulty in
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purchasing or selling holdings of securities than itw ould in a more
dev eloped market; for the China Opportunities Fund, ifinvested in

A shares in listed companies of the People’s Republic of China it may
mean in particular that setlement and repatriation issues may arise
w hich can have the consequence thatinstead of a cash redemption
the Shareholder may be requiredto receive securities in specie for he
total or partial amount of the redemption request. The proceeds for
illiquid securities thatform part of the redemption will in these
circumstances be paid in cash once the proceeds become available.
Please refer to the section of this Prospectus with the heading “In
Specie redemption”;

Economic and/or political instability couldlead to legal, fiscaland
regulatory changes or the reversal of legal/fiscal regulation/market
reforms. Assets could be compulsoriy acquired without adequate
compensation; and

Share registration services, whilst appropriately licensed in Russia,
may notbe subjectto such tight controls as those in more developed
counfries. This may mean that the Investment Manager may not
secure good file to the Russian securities held.

Higher v olatility than in the more developed markets of the world.
The paucity of accurate and meaningful information, and inefficiencies
in distribution, can leav e emerging markets proneto sudden and
unpredictable changes in sentiment. The resultantinvestment flows
can frigger significantv olatility in these relatively small and illiquid
markets. Atthe same time, this lack of liquidity together with low
dealing v olumes canrestrict the Inv estment Managers ability to
execute deals.

Some emerging markets countries may restrictinvestmentinto
securities and/or curency and therefore the ACD may seek exposure
to emerging markets through securities and derivatives thatinvestin
underly ing emerging markets currencies and securities. These
securities and derivatives may be less liquid than a directinvestment
in the underly ing securily or currency.

13. Taxation

Tax law and practice in certain countries into w hich a Fund invests or may
investin the future (in particular in the emerging markets) is notclearly
established. Itis possible therefore that the currentinterpretation of the law or
understanding of practice might change, or that the law might be changed
with retrospective effect. Itis therefore possible thatthe Company could
become subject to additional taxation in such countries thatis not anticipated
either at the date of the Prospectus or w hen investments are made, valued or
disposed of.

14. Investments in collective investment schemes
Funds are entitied to inv estall or part of their assets in collective investment
schemes, subject to the FCA Rules and the OEIC Regulations, and as
otherw ise provided herein. Investors should be aware of such potential
exposure to the asset classes of those underlying cdlective investment
schemes in the context of all their inv estments.
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14.1 Underlying Fund Expenses

Inv estors shouldbe aware that—w here the Funds investin other funds that
are managed by companies in the ACD’s group of companies — the funds
that the Funds inv estin will be subject to arrangements whereby no

underly ing annual management charge will be made on those funds. They
will remain subject to other costs in the underlying funds such as registrar
fees, auditfees and the costs of inv esting in equities andbonds. In addition,
investors should be aware that some of the underlying funds may be subject
to performance fees, which are typically a proportion of any excess return
overand above a specific performance target.

There will be no initial charge payable by the Funds when acquiring shares or
units in underly ing funds and no exit charge payable on the disposal of
shares or units in underlying funds. Please refer to Appendix Il for more
information.

15. Investments in derivatives and forward
transactions and the use of EPM

The FCA Rules for “UCITS Schemes” pemit the use of derivatives and
forward transactions for both EPM and investment purposes including
short selling and leverage. Investors should consider potential exposure to
deriv atives in the context of all their inv estments.

The ACD has a ‘Risk Management Policy’ in respect of the measurement and
monitoring of risks attached to financial derivativeinstrument positions
entered into by the Company. This policy documenthas been sentto the
Depositary and to the FCA and is available upon request. The Risk
Management Policy and processes do not guarantee that the deriv ative
strategies will workin every instance.

Deriv ativ e instruments, including but not limited to sw aps, futures, and certain
FX contracts, are subject to new regulations suchas EMIR, MiFID I/ MiFIR
and similar regulatory regimes in the U.S., Asia, and other global
jurisdictions. Theimplementation of suchregulations, including new
requirements requiring mandatory clearing and margining, may increase the
overall costs to the Fund of entering into and maintaining such derivative
instruments and may impactthe Fund’s returns or the ability ofthe
Investment Managerto achieve their investment objectives. Global regulation
of deriv ative instruments is a rapidly-changing area and, as such, the full
effects of presentor future legislation or regulations in this area are not

know n, butcouldbe substantial and adverse. Each Fund is permitted by the
FCARules to use derivatives and forward transactions for the purposes of
EPM. Any Fund alsopermitted to use derivatives and forward transactions for
investment purposes will provide details of this within its investment policy.

The risks relating to the different uses areexplained below.

15.1 Use of derivatives and forward transactions for

EPM purposes

The use of derivatives and forward transactions for the purposes of
EPM will not materiallyincrease the risk profile of any Fund.

EPM is applied in a cost effectiv e way, to achieve atleast one of the
follow ing: the reduction of risk; reduction of cost or the generation of
additional capital or income.
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In addition to deriv ativ es and forward transactions, techniques such as
temporary borrowing, cash holding and stock lending may also be used
for EPM.

The use of deriv atives and forward transactions for EPM is notintended to
increase Fund volatility. In adverse situations, however, the use of derivatives
may become ineffective and a Fund may suffer signiicantloss as a resut.

When entering into EPM (including techniques such as stock lending), the
Investment Managermay use one or more separate counterparties to
undertake transactions on behalf ofa Fund. Consequently, a Fund may be
required to pledge or transfer collateral paid from within its assets to a secure
a contract. Therefore, there is a risk thata counterparty will wholy or partially
fail to honour their contractual arrangements to return collateral and any oter
pay ments due to the relevant Fund. The ACD measures the creditworthiness
of counterparties as part of the risk management process. A counterparty
may be an associate of the ACD or the Inv estment Manager, which may give
rise to a conflict of interest. Please contact the ACD for further details on the
ACD's conflicts of interest policy. EPM strategies may be limited by market
conditions, regulatory limits and tax considerations. The ACD, the Investment
Manager or the Fund will notbe liable for failure to implementan EPM
strategy, so long as they have acted reasonably and in accordance with the
FCArules.

The use of deriv atives for EPM allows a Fund to manage various risks
including the follow ing: defaultrisk, marketrisk, interestrate or duration risk,
currency risk and curve risk. A brief description of the ACD’s interpretation of
each of these risks is setoutbelow:

- Default risk: the risk that the issuer fails to pay .

- Marketrisk: the risk that general market conditions impact the price of
the bond ow ned by the Fund.

- Interest rate/duration risk: the risk that the price of a bond is sensitive
to achangeinits yield.

- Currency risk: the risk that can arise when bonds are denominated in
acurrency thatis notthe base currency ofthe Fund.

- Curverisk: the risk that the shape of both the credityield cuve and
maturity yield curve can change significantly over ime.

15.2 Use of derivatives and forward transactions for investment
purposes
The use of derivatives and forward transactions forinvestment

purposes may increase therisk profile of the Funds.

The exposure of Funds using derivatives for investment purpose invdves
sy nthetic short sales ofinvestments and leverage, whichmay increase the
risk profile of the Funds and may carry a higher degree of volatility than a
Fund w hich does notgain shortexposure. Leverage has the overall effect of
increasing positive returns, but causes a faster decrease in the value of
assets ifprices fall.

The following Funds are permitted to inv estin derivatives, in accordance wih
their investment policy.

- American Extended Alpha Fund
- Emerging Market Local Fund

- Global Ex tended Alpha Fund

- UK Absolute Alpha Fund

- UK Extended Alpha Fund

The use of deriv atives for investment purposes may entail additional risks for
Shareholders. The ACD will ensure thatthe Global Ex posureofa Fund
relating to deriv atives thatit holds for inv estment purposes does notexceed
the value of the Fund.

The ACD calculates Global Exposure using either the Value atRisk (“VaR”)
approach or the Commitment Approach, depending on which methodology is
considered appropriate by the ACD. Further information about the Global

Ex posure ofthe Funds is setoutin paragraphs 40 to 43 of Appendix Il of this
Prospectus.

The follow ing table shows, for each Fundthat uses the VaR approach to
determine Global Ex posure:
- the choice of VaR methodology used (absolute VaR or relative VaR);

- the expected level of leverage, disclosed on the basis of the sum of
the notionals approach and of the Commitment Approach; and

- for Funds using the relative VaR approach, details of the reference
portfolio used to track performance.
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Methodology Used to Leverage
determine Global Sum of
Name of Fund | Exposure Commitment® | Notionals”
American Relative VaR (performance
Extended tracked by reference to the 200% 300%
Alpha Fund S&P 500 index
Emerging Relative VaR (performance
tracked by reference to the 0 0
r:r::et Local | o \organ GBIEM Giobal 600% 700%
Diversified index)
Sobal | rence o e
Extended MSCI All Countries World 200% 200%
Alpha Fund .
index)
UK Absolute 0 0
Alpha Fund Absolute VaR 200% 200%
Relative VaR (performance
::(:xt:nd:d tracked by reference to the 200% 200%
PhaFund | e7sE All-Share Index)

The table abov e shows the expected level of lev erage. The actual levels may
be low er or higher than the ranges shown in the above table. Where leverage
is high, additional measures are used to monitor the Fund’s risk profile. The
actual risks relating to the use of financial deriv ative instruments by a Fund
are not affected by the method used to calculate leverage.

The following Funds currently use derivatives only for the purposes of EPM,
how ever, the investment policy for these Funds allows the use of derivatives
for investment purposesin the future. Shareholders will be given notice

of this:

- China Opportunities Fund

- Global Equity Income Fund

- Global Focus Fund

- Sterling Medium and Long-Dated Corporate Bond Fund
- Sterling Short-Dated Corporate Bond Fund

- UKFixed Interest Fund

- UK Index Linked Fund

- US Equity Income Fund

In addition, for the Funds listed above, the FCA Rules permitthe ACD o use
certain techniques when investing in derivatives in order to manage a Fund’s
ex posure to particular counterparties and in relation to the use of collateral,
to reduce ov eral exposure to OTC derivatives. For example, the Funds may
take collateral from counterparties with whomthey have an OTC derivative
position and use that collateral to net off againstthe ex posurethey have to

6 The Commitment Approach is a method for calculating leverage which takes into account he
ex posure of the Fund to derivative instruments with the exdusion of derivative instruments
which are used for reducing risk (i.e. derivative instruments used for hedging and netting
purposes). As a result, it is a leverage calculation method which shows the “nef Global

Ex posure of a Fund to derivative instruments, taking into account the actual exposure of the
Funds to such instruments.

7 The Sum of the Notionals Approach is a method for calculating leverage which takes into
account the absolute value of notionals of derivative instruments without taking into account
the fact that some derivatives are actually reducing risk. If the Fund owns a long derivative
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the counterparty under that OTC derivative position, for the purposes of
comply ing with counterparty spread limits.

16. No Guarantee of Capital
Inv estors shouldnote thatthe Funds do notoffer any form of guarantee
with respect to inv estment performance and no form of capital protection

will apply.

17. Cash Concentration

Where a Fund holds atany one ime a substantial proportion of their assets
in cash, near cash or money marketinstruments, it might not, under such
circumstances, participate fully in a rise in market v dues of the asset classes
the Fund w ould othewise investin. Investors should refer to paragraph 23 of
Appendix Il.

18. Fixed Income Funds

The interest rate on corporate bonds and most govemmentbonds wil not
increase in line with inflation. Thus, over time, the real value of investor’s
income could fall.

19. Credit Risk

The value ofa Fund may be adversely affected ifany of the institutions with
which the cash isinvested or deposited suffers insolvency or other financial
difiiculties.

20. Concentrated portfolios

Inv estors shouldnote that some Funds may have concentrated portfolios
(holding a limited number of inv estments and/or large positions taken in a
relativ ely small number of stocks). If one or more of those inv estments
decline or are otherwise adversely affected, itmay have a more pronounced
effect on the Fund’s v alue than ifa larger number of investments were heid or
if the Fund had few er large individual positions.

Accordingly they may carry a higher degree of risk and NAV voldtility than a
Fund, which invests in a broad range of companies and/or does not take
large positions in a relativ ely small number of stocks.

21. Shareholder Concentration Risk
A Fund with high shareholder concentration may have compounded funding
liquidity risks.

22. Liquidity Risk
In ex reme market conditions it may be difficult for a Fund to realise
an investmentat short notice without suffering a discount to market value.

and a short derivative with the same risk exposure, the Sum of the Notionals Approach will
add up both notionals (whilst the Commitment Approach will show zero exposure as there is
no incremental risk), resulting in a higher level of leverage than if the calculation had been
made on the basis of the Commitment Approach. As a result, the Sum of Notionals Approach
is a leverage calculation method which shows the “gross” notional amounts of a Fund to
derivative instruments, taking intoaccount the notionals to all derivatives, independently from
the reasons the Fund has ex posure to them.
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In such circumstances the investor may suffer a delay in realising his
investmentor may incura dilution adjustment.

Dealings in the fund may be limited due to issues of capacity or deferred due
to high redemption lev els. Large subscriptions may not be invested quickly
resulting in the Fund holding cash.

23. High Yield Bond

Where a Fund’s investment policy is to inv est to generate a higher y ield
through the use of fixed interest securities, many of the inv estments will be in
‘below investmentgrade’ securities (generally defined as below BBB- by
leading rating agencies) and may also include non-traditionalty pes of debt
securifies. Investmentin such securities brings an increased risk of default on
repay mentand therefore increases the risk thatthe income and capital of the
Fund will be affected.

As a general rule, fix ed interest securities with an above averageyield tend b
be less liquid than securities issued by issuers with a higher investment
rating. Furthermore, the solvency ofiissuers of such fixed interest securities
may notbe guaranteed in respect of either the principal claim or regarding
the interest pay ments and it cannot be excluded that such issuers may
become insolvent. Investors should be fully aware of such risks.

24. Investments in the PRC and the China-Hong Kong
Stock Connect Programme

The following Funds canmake investments in the PRC using the China-Hong
Kong Stock Connect Programme: China Opportunities Fund (up to 70%),
Global Emerging Markets Equity Fund (up to 30%), and Global Equity Income
Fund, Global Extended Alpha Fund and Global Focus Fund (each up to 5%).
In addition to the usual risks of investing in emergingmarkets there are some
specific risks connected to the China-Hong Kong Stock Connect Programme.
While the economy ofthe PRC is in a state of ransition, in extreme
circumstances, the Funds may incurlosses due to limited investment
capabilities. The Funds may notbe able to investin China A-Shares, access
the PRC market through the programme, fully implement or pursue its
investmentobjectives or strategy due to local investment restrictions,
iliquidity ofthe PRC domestic securities market, suspensionin the trading
through the programme and/or delay or disruption in execution and
settlementoftrades.

All Hong Kong and overseas investors in the China-Hong Kong Stock Connect
Programme will rade and settle securities listed in mainland stock exchanges
approv ed by the relevant authorities in Chinese offshore renminbi only. Such
Funds will be exposed to any fluctuation in the ex change rate betw een the
Sterling and Chinese offshore renminbi in respect of such investments.

The Chinese offshore renminbi exchangerate is a managed floating

ex change rate basedon market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the Chinese offshore
renminbi against other major currencies in the inter-bank foreign exchange
marketis allow ed to float w ithin a narrow band around the cenfral parity
published by the PRC.

Conv ertibility from Chinese offshore renminbi to Chinese onshore renminbi is
amanaged currency process subject to foreign ex change control policies of

and repatriation restrictions imposedby the governmentofthe PRC. Under
the currentregulations in the PRC, the value of Chinese offshore renminbi
and Chinese onshore renminbi may be different due to a number of factors
including without limitation those foreign exchange confrol policies and
repatriation restrictions and therefore is subject to fluctuations.

The China-Hong Kong Stock Connect Programme are securities frading and
clearing linked programmes developed by Hong Kong Exchanges and
Clearing Limited (“HKEx”"), Shanghai Stock Exchange (“ SSE”), Shenzhen
Stock Ex change (“SZSE”) and China Securities Depository and Clearing
Corporation Limited (“ChinaClear”) with an aim to achieve mutual stock
marketaccess between mainland Chinaand Hong Kong. These programmes
allow foreign investors to trade eligible China A-Shares listed in mainland
stock ex changes approved by the relevant authorities, through their Hong
Kong based brokers.

Further information about China-Hong Kong Stock Connect Programme is
available online atthe w ebsite:

http://www .hkex.com.hklengimarketisec_tradinfra/chinaconnect/
chinaconnect.htm

The Funds permitted to inv estin the domestic securities markets ofthe PRC
in their objectives and policies may use the China-Hong Kong Stock Connect
Programme and other similarly reguated programmes, are subject to the
follow ing additional risks:

[ ] the relev antregulations relating to the China-Hong Kong Stock
ConnectProgrammeare untested and subject to change which may
hav e potential retrospective effect. There is no certainty as to how
they will be applied which could adversely affectthe Funds. The
programmes require use of new information technology systems
w hich may be subjectto operational risk dueto its cross-border
nature. If the relev ant systems fail to function properly, trading in both
Hong Kong and Shanghai and any other relevant markets through the
programmes coud be disrupted;

[ ] w here secuities are held in custody on a cross-border basis, there
are specific legal/beneficial ownership risks linked to compulsory
requirements of the local central securities depositaries, Hong Kong
Securities Clearing Company Limited (“HKSCC") and ChinaClear;

[ as in other emerging markets, the legislative framework is beginning
to dev elop the concept oflegal/formal ownership and of beneficial
ow nership or interestin securities. In addition, HKSCC, as nominee
holder, does notguarantee the titlie to China-Hong Kong Stock
Connect Programme securities held throughthem and is under no
obligation to enforce fitle or other rights associated with ownership on
behalf of beneficial ow ners. Consequently, the courts may consider
that any nominee or custodian as registered holder of China-Hong
Kong Stock Connect Programme securities would have full
ow nership, and that those China-Hong Kong Stock Connect
Programme securiies would form part of the pool of assets of such
entity av ailable for distribution to creditors of such entities and/or that
a beneficial ow ner may have no rights whatsoever in respect.
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Consequently, the Funds and the Depositary cannotensure thatthe
Funds’ ow nership of these securities or fitle is assured;

[ to the extentthat HKSCC is deemed to be performing safekeeping
functions with respectto assets held through it, it should be noted that
the Depositary and the Funds will have no legal relationship with
HKSCC and no directlegal recourseagainst HKSCC in the event that
the Funds suffer losses resuiting from the performance or insolvency
of HKSCC;

[ | In the ev ent ChinaClear defaults, HKSCC's liabiliies under its market
contracts with clearing participants will be limited to assisting clearing
participants with claims. HKSCC wil actin good faith to seek recovery
of the outstanding stocks and monies from ChinaClear through
available legal chanrels or the liquidation of ChinaClear. In this event
aFund may notfully recover any losses or its China-Hong Kong Siock
Connect Programme securities and the process of recovery could
also be delay ed;

[ ] the HKSCC provides clearing, setlement, nominee functions and
other related services of the trades ex ecuted by Hong Kong market
participants. PRC regulations which include certain restrictions on
selling and buy ing will apply to all market participants. In the case of
sale, pre-delivery of shares is required by the broker, increasing
counterparty risk. Because of such requirements, the Funds may not
be able to purchase and/or dispose of holdings of China A-Sharesin a
timely manner;

[ daily quota limitations are applied to the China-Hong Kong Stock
Connect Programme which does notbelong to the Funds and can
only be ufilized on a first-come-first serve basis. This may restrict the
Funds ability to investin China A-Shares through the programmes on
atimely basis;

[ the China-Hong Kong Stock Connect Programme wil only operate on
day s when both the PRC and Hong Kong markets are open for
trading and w hen banks in each respective marketare open on the
corresponding settlement days. There may be occasionswhen itis a
normal frading day for the PRC market butthe Funds cannotcarry out
any China A-Shares trading. The Funds may be subject o risks of
price fluctuations in China A-Shares during the ime when China-Hong
Kong Stock Connect Programmenot trading as a result;

[ the Funds will not benefit from local China investor compensation
schemes.

25. Risks associated withthe Small and Medium
Enterprise Board and/or ChiNext of the Shenzhen
Stock Exchange

The Funds may have exposure o stocks listed on Small and Medium
Enterprise Board (“SME Board”) and/or ChiNext of the SZSE and may be
subject to the follow ing risks:

Higher fluctuation on stock prices — Listed companies on the SME
Board and/or ChiNextare usually of emerging nature with smaller
operating scale. Hence, they are subjectto higher fluctuation in stock
prices and liquidity and have higher risks and turnover ratios than
companies listed on the Main Board of the SSE (*Main Board’).

[ Ov er-valuation risk — Stocks listed on SME Board and/or ChiNext may
be overvalued and such exceptionally high valuation may notbe
sustainable. Stock price may be more susceptible to manipulation due
to few er circulating shares.

| Differences in regulation — The rules and regulations regarding
companies listed on ChiNext are less stringentin terms of profitability
and share capital than those in the Main Board and SME Board.

[ Delisting risk — Itmay be more common and faster for companies
listed on the SME Board and/or ChiNext to delist. Thismay havean
adv erse impacton the relevant Sub-Fund if the companies thatit
invests in are delisted.

[ Investments in the SME Board and/or ChiNextmay resutin
significantlosses for the relevant Sub-Fund and its investors.

26. Sustainable Investment Criteria

The Fund aims to investin companies whichdeliver sustainable outcomes
and in doing so adheres to a setof Sustainable Inv estment Guidelines. The
Guidelines will affect the Fund’s exposure fo certain sectors, which may
impact the performance of the Fund positively or negatively relative toa
benchmark or other funds without such restrictions.

27. Risks associated withinvestments in the China
Interbank Bond Market

The follow ing Funds canmake investments in the China Interbank Bond
Market: Emerging Market Local Fund (up to 20%). Foreign institutional
investors (such as the Fund) caninvestin the China Interbank Bond Market
via Bond Connect (as defined below).

Investment in Chinalnterbank Bond Market via Northbound Trading Link
under Bond Connect

Bond Connectis a new initiative launched in July 2017 for mutual bond market
access between Hong Kong and Mainland China (“Bond Connect)
established by China Foreign Exchange Trade System & National Interbank
Funding Centre (“CFETS"), China Central Depository & Clearing Co., L,
Shanghai Clearing House, and Hong Kong Exchanges and Clearing Limied
and Central Money markets Unit.

Bond Connect is governed by rules and regulations as promulgated by te
Mainland Chinese authorities. Such rules and regulations may be amended
from time fo ime and include (but are notlimited to):

(i) the “Interim Measures for the Administration of Mutual Bond Market
Access between Mainland China and Hong Kong (Decree No.1
[2017])") issued by the People’s Bank of China (“PBOC”) on 21
June 2017;
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(ii) the “Guide on Registration of Overseas Investors for Northbound
Trading in Bond Connect’ issuedby the Shanghai Head Office of
PBOC on 22 June 2017; and

(ii) any other applicable regulations promulgated by the relevant
authorities.

Under the prev ailing regulations in Mainland China, eligible foreign invesirs
will be allowed to invest in the bonds circulated in the China Interbank Bond
Market through the northbound trading of Bond Connect (“Northbound
Trading Link”). There will be no investment quota for Northbound Trading
Link.

Under the Northbound Trading Link, eligible foreign investors are required
appointthe CFETS orother institutions recognised by the PBOC as registraion
agents to apply for registration with the PBOC.

Pursuantto the prev ailing regulations in Mainland China, an offshore cusbdy
agentrecognised by the Hong Kong Monetary Authority (currently, the Centa
Money markets Unit) shall open omnibus nominee accounts with the onshoe
custody agent recognised by the PBOC (currently, the China Centra
Depository & Clearing Co., Lid and Shanghai Clearing House). All bonds
traded by eligible foreign investors wil be registered in the name of Centa
Money markets Unit, which will hold suchbonds as a nominee owner.

PRC tax implications
Enterprise income tax

Under current Mainland China Enterprise Income Tax Law (“Mainland China
EIT Law”) and regulations, ifthe Fund is considered to be a tax residentof e
Mainland China, itw ould be subject to Mainland China enterprise income tx
(“Mainland China EIT") atthe rate of 25% on its w orldwide tax able income. f
the Fund is considered to be a non-resident enterprise with a “permanent
establishment” in Mainland China, itw ould be subject to Mainland China ET
on the profits attributable to the permanent establishment. The Invesiment
Manager intends to operate the Fund in a manner that will prevent it from being
treated as tax resident of the Mainland China and from having a permanent
establishmentin the Mainland China, although this cannot be guaranteed. kis
possible however, thatthe Mainland China could disagree with the conclusion
or that changes in Mainland China tax law could affect the Mainland China ET
status ofthe Fund.

Unless a specific exemption or reduction is available under current PRC &x
law's and regulations or relevant tax treaties, non-tax resident enterprises
without an establishment or place of business in the PRC are subject to
Mainland China EIT on a withholding basis (“WHT"), generally ata rate of 10%,
to the extent it directly derives PRC sourced passive income. PRC sourced
passiv e income (such as dividend income or interestincome) may arise fom
investments in the PRC securities. Accordingly, the Fund may be subject ©
WHT on any cash dividends, distributions and interest it receives from is
investmentin PRC securities at the rate of 10%, subject to an applicable double
tax treaty or arrangement, if any. For example, under the "Arrangement
betw een the Mainland of China and the Hong Kong Special Administraive
Region for the Avoidance of Double Taxation and the Prevention of Fiscd
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Ev asion with respect to Taxes on Income" (the "Mainland-HK Arrangement’),
the WHT charged on interest received by non-resident enterprise holders of
debtinstruments will be 7% of the gross amount of the interests, if the holders
are Hong Kong residents and are the beneficial ow ners of the interests under
the Mainland-HK Arrangement. Pre-approval from the Mainland Chinese ax
authorities is required before the reduced 7% rate can apply.

Value-added tax (“VAT)

With the Circular Caishui [2016] No. 36 (“Circular 36”) regarding the final skge
of VAT reform w hich came into effecton 1 May 2016, gains derived from e
trading of PRC securities wil be subjectto VAT instead of BT starting from 1
May 2016.

Pursuant to Circular 36 and Caishui [2016] No. 70, interests received fom
gov ernmentbonds and bonds issued by financial institutions on the interbank
or exchange market shal be exempted from VAT.

On 7 November 2018, the Ministry of Finance and the State Administration of
Taxation issued Circular Caishui [2018] No. 108 (“Circular 108") which
stipulated that foreign insfitutional inv estors are exempted from PRC WHT and
VAT in respect of bond interest income receivedfrom 7 November 2018 b 6
November 2021 from investments in the China bond market.

With the uncertainties under the applicable PRC tax laws and the possibility of
such law s beingchanged and taxes being appliedretrospeciively, and in order
to meet the potential tax liability for gains on disposa of debt securities via he
China Interbank Bond Market, the Investment Manager reserves the right b
provide for the withholding tax on such gains or income, and wihhold &x of
10% for the account of the Fund in respect of any potential tax on the gross
realized and unrealized capital gains.

Upon any future resolution of the above-mentioned uncertainty or further
changes to the tax law or policies, the Investment Manager will, as soon as
practicable, make relevant adjustments to the amount oftax provision (ifany)
as they consider necessary. The amount of any such tax provision wil be
disclosed in the accounts of the Fund.

Any such withholding tax on gains on disposal of debt securities via the China
Interbank Bond Market may reduce the income from, and/or adversely affect
the performance of, the Fund. The amount withheld wil be retained by te
Investment Manager for the account of the Fund until the position with regard
to Mainland China tax ation of the Fund in respect of its gains and profits from
trading via the China Interbank Bond Market has been clarified. In the event
that such position is clarified to the adv antage of the Fund, the Inv estment
Manager may rebate all or part of the withheld amount to the Fund. The
withheld amount so rebated shall be retained by the Fund and reflected in he
value of its Shares. Notwithstanding the foregoing, no Shareholder who
redeemed his/her Shares before the rebate of any withheld amounts shal be
entitied to claim any partofsuch rebate.

It should also be noted that the actual applicable tax imposed by the Mainland
China tax authorities may bedifferentand may change from ime to time. There
is a possibility of the rules being changed and taxes being applied
retrospectively. As such, any provision for taxation made by the Invesiment
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Manager for the account of the Fund may be excessive or inadequate to mest
final Mainland China tax liabiliies. Consequently, Shareholders of the Fund
may be adv antaged or disadvantaged depending upon the final tax liabilities,
the lev el of provision and when they subsciibed and/or redeemed their Shares
in/from the Fund.

If the actual applicable tax levied by the Mainland China tax authorities is higher
than that provided for by the Investment Manager so that there is a shortfal in
the tax provision amount, investors should note that the Net Asset Value of te
Fund may suffer morethan the tax provisionamount as that Fundwill uitimagly
hav e to bear the additional tax liahilities. In this case, the then existing and new
Shareholders will be disadvantaged. Onthe other hand, if the actual applicable
tax rate levied by the Mainland China tax authorities is lower than that provided
for by the InvestmentManager so that there is an ex cessin the tax provision
amount, Shareholders who have redeemed Shares in the relevant Fund bebre
the Mainland China tax authorities’ ruling, decision or guidance in this respect
will be disadvantaged as they would have bornethe loss from the Investment
Manager's over-provision. In this case, the then existing and new Shareholders
may benefitif the difference betw een the tax provision and the actual taxafon
liability under thatlower tax amount can be returned to the account of the Fund
as assets thereof.

Shareholders should seek their own tax advice on their ow n tax position wih
regard to their inv estmentin the Fund.

It is possible that the currenttax laws, regulations and practicein the Mainland
China will change, including the possibility of taxes being applied
retrospectively, and that such changes may result in higher taxation on
Mainland China investments than is currently contemplated. Market volailty
and potential lack of liquidity due to low trading volume of certain debt
securities in the China Interbank Bond Market may resuit in prices of cerbin
debt securities fraded on such market fluctuating significantly. The Fund
investing in such market s therefore subject o liquidity and volatility risks. The
bid and offer spreads of the prices of such securities may be large, and te
Fund may therefore incur significant trading and realisation costs and may
even suffer losses whenselling suchinvestments.

To the extentthatthe Fund transacts in the China Interbank Bond Market, te
Fund may also beexposed to risks associated with setlement procedures and
default of counterparties. The counterparty which has entered into a
transaction with the Fund may defaultin its obligation to settle the transaction
by delivery of the relevant security or by payment for v alue.

For investments via Bond Connect, the relevantfilings, registration with PBOC
and accountopening hav e to be carried outvia an onshore setlementagent
offshore custody agent, registration agent or other third parties (as the case
may be). As such, the Fund is subject to the risks of default or errors on e
partof such third parties.

Inv esting in the China Interbank Bond Market via Bond Connectis also subject
to regulatory risks. The relevant rules and reguiations on these regimes are
subjectto change w hich may have potential retrospective effect. In the ev ent
that the relevant Mainland Chinese authorities suspend account opening or
trading on the China Interbank Bond Market, the Fund’s ability to investin he
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China Interbank Bond Market will be adversely affected. In such event he
Fund's ability to achieve its investment objective will be negatively affected.

Trading through Bond Connectis performed through newly developed trading
platiorms and operational systems. There is no assurance that such systems
will function properly or will continue to be adapted to changes and

dev elopments in the market. In the ev entthat the relev ant systems fail to
function properly,, trading through Bond Connect may be disrupted. The
Fund’s ability to rade through Bond Connect (and henceto pursue its
investmentstrategy) may therefore be adversely affected. In addition, where
the Fund inv ests in the China Interbank Bond Market through Bond Connect,
it may be subjectto risks of delays inherentin the order placing and/or
settlementsy stems.

Management and administration

The Authorised Corporate Director

The ACD of the Company is Threadneedle Investment Services Limited
which s a private company limited by sharesincorporated in England and
Wales under the Companies Act 1985 on 26 January 1999.

The issued and paid up share capital of the ACDis £17.02 million.

The ACDis responsible for managing and administering the Company’s
affairs in compliance with the FCA Rules.

The ulimate holding company ofthe ACD is Ameriprise Financial Inc.,
a corporation incorporated in Delaw are, USA.

Registered office and head office:
Cannon Place, 78 Cannon Street, London ECAN 6AG

Terms of appointment:

The ACD Agreement provides that the appointment of the ACD may be
terminated upon 12 months’ written notice by either the ACD or the
Company, although in certain circumstances the agreement may be
terminated forthw ith by notice in writing by the ACD to the Company or the
Depositary, or by the Depositary or the Company to the ACD. Termination
cannot take effect until the FCA has approved the change of the ACD.

The ACDis entitled o its pro rata fees and ex penses to the date of
termination and any additional expenses necessarily realised in settling or
realising any outstandingobligations. Nocompensation for loss of office is
prov ided for in the agreement. The ACD Agreement provides indemnities to
the ACD other than for matters arising by reasonofits negligence, default,
breach of duty or breach oftrustin the performance of its duties and
obligations.

The ACDis under no obligation to account o the Depositary or the
Shareholders for any profititmakes on the issue or re-issue of Shares or
cancellation of Shares, which ithas redeemed. The fees andexpenses to
which the ACD is entitled are setoutin the section with the heading ‘Charges
pay able to the ACD'.
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The ACD also acts as authorised corporate director of Threadneedle
Investment Funds ICVC, Threadneedle Opportunity Investment Funds ICVC
and Threadneedle UK Property Authorised InvestmentFund and as a
manager in respect of the follow ing authorised unit trusts:

] Threadneedle Managed Bond Fund

[ ] Threadneedle Managed Bond Focused Fund
[ ] Threadneedle Managed Equity & Bond Fund

[ ] Threadneedle Managed Equity Focused Fund
[ Threadneedle Managed Equity Fund

[ Threadneedle Managed Equity Income Fund

[ Threadneedle UK Property Authorised Trust

The directors ofthe ACD are Ms. Julie Griffiths, Mr. Peter Stone, Mr. Richard
Vincent, Ms. Laura Weatherup, Ms. Kath Cates (non-executive director) and
Ms. Ann Roughead (non-executive director). Thedirectors actas directors of
companies other than the ACD (including companies that are w ithin the same
group of companies as the ACD) butdo notengage in business activities that
are not connected with the Company thatw ould be “significant” to the
Company’s business in terms ofthe FCA Rules.

Third party administrative functions, suchas customer applications and
record keeping, dealing with subscriptions, switching, withdrawals and
terminations, and all communication centre activity in relation to the
Company, have been delegated by the ACD to DST Financia Services
Europe Ltd (“DST").

The Company further may engage in stock lending arrangements with the
Custodian, Citibank N.A., acting as stock lending agent on behalf of the
Depositary.

The ACD will satisfy itself on an ongoing basis that DST is competent o cany
out these functions and associated responsibilities.

The Depositary

Under the terms of the Depositary Agreement, Citibank Europe plc, acting
through its UK branch (the “Depositary”)has been appointed as depositary of
the assets of the Funds, which have been entrusted to the Depositary for
safekeeping.

The key duties of the Depositary consist of:

(i)

cash monitoring and verifying the cash flows of the Funds;

(i) safekeeping ofthe Scheme Property;

(i)

ensuring thatthe sale, issue, re-purchase, redemption, cancellation
and v aluation of Shares are carried outin accordance with the
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Instrument of Incorporation, the Prospectus, andapplicable law, rules
and regulations;

ensuring thatin transactions inv dving Scheme Property any
consideration is remitted to the Funds within the usual time limits;

ensuring thatthe income ofthe Funds is applied in accomance with
Instrument of Incorporation, the Prospectus, applicable law, rules and
regulations; and

(vi)  carrying outinstructions from the Manager unless they conflict with the
Prospectus, or applicable law, rules and regulations.

The Depositary is a publiclimited company with registered number 132781
domiciled in Ireland w hose registered office is at 1 North Wall Quay, Dublin 1.
The Depositary conductsits business in Great Britain from its branch offices
at Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB.

The branch w as establishedon 15 September 2015. The Depositary is
authorised by the Central Bank of Ireland and the Prudential Regulation
Authority and subject to limited regulation by the Financial Conduct Authority
and Prudential Regulation Authority . Details about the ex tent of the
Depositary's authorisation and regulation by the Prudential Regulation
Authority and regulation by the Financial Conduct Authority are available
from the Depositary on request.

Liability of the Depositary

As a general rule the Depositary is liable for any losses suffered as a result of
the Depositary ’s negligent or intentional failure to properly fulfil its obligations

exceptthatitwill notbe liable for any loss where:

(i)  the eventwhich hasled to the loss is notthe resultof any actor
omission of the Depositary or of suchthird party;

(i) the Depositary couldnothave reasonably prevented the occurrence of
the eventwhich led to the loss despite adopting all precautions incumbent

on adiligentdepositary as reflected in common industry practice; and

(i) despite rigorous and comprehensivedue diligence, the Depositary
could nothav e prevented the loss.

Howev er, in the caseofloss of a financial instrument by the Depositary, or by
a third party , the Depositary is underan obligation fo return a financial
instrument ofidentical ty pe or correspondingamount without undue delay
unless itcan prov e thatthe loss arose as a resultof an ex ternal event beyond
the Depositary 's reasonable control, the consequences of w hich would have
been unav oidable despite all reasonable efforts to the contrary .

Delegation of safekeeping function
Under the terms of the Depositary Agreement the Depositary has the power
to delegate its safekeeping functions.

As a general rule, w heneverthe Depositary delegates any ofits custody
functions to a delegate, the Depositary will remain liable for any losses
suffered as a resultof an actor omission of the delegate as if such loss had
arisen as a resultofan actor omission ofthe Depositary. The use of
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securities setflement systems does not constitute a delegation by the
Depositary ofits functions.

As atthe date of this Prospectus, the Depositary has entered into written
agreements delegating the performance ofits safekeeping function in respect
of certain of the Funds’ assets to the delegates and sub-delegates setoutin
Appendix VIII.

Reuse of Scheme Property bythe Depositary

Under the Depositary Agreementthe Depositary has agreed thatit, and any
person fo whom it delegates custody functions, may notreuse any of the
assets of the Funds with which ithas been enfrusted.

Reuse will be permitted in respect of the assets ofthe Funds where:
the reuse is carried out for the account of the Funds;

the Depositary acts on the instructions of the ACD on behalf of
the Funds;

the reuse of Scheme Property is for the benefit of the Funds and the
Shareholders;

the transaction is covered by high qualily and liquid collateral received
by the Funds under a file transfer arrangement, the market value of
w hich shall, atall imes, amountto atleastthe market v alue of the
re-used assets plus a premium.

Terms of the Depositary Agreement

The appointment of the Depositary has been made under an agreement
betw een the Fund, the ACD and the Depositary effective from 1 March 2014,
as amended and re-stated effectiv e from 18 March 2016 (the “Depositary
Agreement’).

The Depositary Agreement may be terminated by notless than 180 days’
w ritten notice prov ided that no such notice shall take effect until the
appointmentofa successor to the Depositary.

To the extent permitted by the FCA Handbook, the Funds will indemnify the
Depositary (or its associates) against costs, charges, losses and liabilities
incurred by it (orits associates) in the proper execution, or in the purported
proper ex ecution, or exercise (reasonably and in good faith) of the

Depositary s duties, powers, authorities and discretions to that Funds, except
in the case ofany liability for a failure to ex ercise due care and diligence in
the discharge of its functions.

The Depositary is enitled to receive remuneration out of the Scheme
Property forits services, as explained in the section enfitied “Depositary’s fee”.

Shareholders may requestan up to date statement regarding any of the
information setoutabov e from the ACD.
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The Investment Managers

Threadneedle Asset Management Limited

The ACD has appointed Threadneede Asset Management Limited (“TAML”)
to provide investment managementand advisory sewices to the ACD for all
the Funds ofthe Company other than the Global Emerging Markets Equity
Fund.

The Investment Manager also acts as the Inv estment Manager of
Threadneedle Investment Funds ICVC, and a number of other collective
investmentschemes and segregated accounts.

Threadneedle Asset Management Limited is in the same group of companies
as the ACD. Its registered office is at Cannon Place, 78 Cannon Street,
London EC4N 6AG. Theprincipd activily of the Inv estment Manageris acing
as an investment manager and adviser.

FCA authorised status:

Threadneedle AssetManagement Limited is authorised and reguiated by the
FCA under the Financial Services and Markets Act 2000 to carry on regulakd
activities in the UK.

Terms of appointment:

The InvestmentManager was appointed by an agreementdated 9 June 2008
(as re-stated effective from 21 July 2014) between the Company, the ACD
and the InvestmentManager.

In accordance with its powers under the Inv estment Management Agreement,
the InvestmentManager has delegated administrative and ancillary services
to DST and other members of the Inv estment Manager’s group. Where
required, the Investment Manager will only engage with another member of
its group of companies thatis registered with or approvedby the appropriate
regulators in their home jurisdictions and overseas (for example, the SEC and
the CFTC in the United States and the SFC in Hong Kong). The Investment
Manager will remain liable for the services provided by other members of its
group on behalf of the Inv estment Manager atall imes.

The Investment Management Agreement may be terminated on 12 months’
written notice by the Inv estment Manager or the ACD. ltmay also be
terminated by the Company or the ACD with immediate effect ifthis is in the
bestinterest of the shareholders.

Subjectto the overall policies, directions and control of the ACD, all relevant
law s and regulations, this Prospectus, the Instrument of Incorporation and all
proper directions of the Depositary, the Investment Manager has complete
discretion to take all day to day investmentdecisions and to deal in
investments in relation to the inv estment management of the Company,
without prior reference to the ACD.

Under the Inv estment Management Agreement, the ACD provides
indemnities to the Inv estment Manager (exceptin the case of any matter
arising as a directresultofits fraud, negligence, default or bad faith). The
ACD may be entitied under the indemnities in the ACD Agreement to recover
from the Company amounts paidby the ACD under the indemnities in the
Investment Management Agreement.
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Delegation of non-discretionary investment advice

For the American Extended Alpha Fund, Emerging Market Local Fund, and
US Equity Income Fund, Columbia Management Investment Advisers, LLC
may make investmentrecommendations to the Inv estment Manager and,
therefore provide investment advice supported by research, to the Inv estment
Manager.

The Investment Manager may act, or refrain from acting, based uponits view
ofany investmentadvice supported by research or investment recommendations

provided by Columbia Management Inv estment Advisers, LLC and retains te
complete discretion to take all day to day investment decisions and to deal in
investments.

Delegation of discretionary investment advice

From time to time, and subject to all relevant regulatory approvals being
obtained, TAML may, subjectto its ow n liability, delegate the discretionary
investmentmanagement of the assets of the follow ing Funds to one or more
third parties within the Ameriprise Financial, Inc. group of companies:

[ ] China Opportunities Fund (delegation to Threadneedle Investments
Singapore (Pte.) Limited) (effective from 21 May 2019)

TAML will pay for the services of any ofits delegates outofits ow n assets.

TAML may act, or refrain from acting, based upon its view of any investment
advice supported by research or investment recommendations provided by
Columbia Management Investment Advisers, LLC or Threadneede
Investments Singapore (Pte.) Limited and retains the complete discretion o
take all day to day investmentdecisions and to deal in investments.

Under the Inv estment Management Agreement, the ACD provides
indemnities to TAML (exceptin the case of any matter arisingas a direct
resultofits fraud, negligence, default or bad faith). The ACD may be entitied
under the indemnities in the ACD Agreement to recover from the Company
amounts paid by the ACD under the indemntiiies in the Inv estment
Management Agreemert.

Columbia ManagementInvestment Advisors,LLC
With effect from 21 May 2019, the ACD has appointed Columbia
Management Inv estment Advisers, LLC (“CMIA”) to provide investment
managementservices to the ACD for the Global Emerging Markets Equity
Fund. TAML willactas InvestmentManager to the Global Emerging Markets
Equity Fund until 21 May 2019.

CMIA also acts as the investmentadvisor of a number of mutual funds and
segregated accounts.

CMIA is in the same group of companies as the ACD. Its registered office is
at 225 Franklin Street, Boston. MA 02110, United States of America. The
principal activity of CMIA is acting as an investment manager.

SEC Authorised Status:
CMIAis authorised and regulated by the Securities and Exchange
Commission in the United States of America.

43

Terms of Appointment:
CMIA was appainted by an agreement with an effective date of21 May 2019
betw een the Company, the ACD and CMIA.

In accordance with its powers under the Inv estment Management Agreement
CMIA has delegated certain administrative and ancillary services to other
members ofits group of companies. Where required, CMIA will only engage
with another member of its group of companies thatis registeredwith or
approv ed by the appropriate regulators in their home jurisdictions and
overseas (for example, the FCA in the United Kingdom and the SFC in Hong
Kong). CMIA wil remain liable for the services provided by other members of
its group on behalf of CMIA atall imes.

The Investment Management Agreement may be terminated on 12 months’
written notice by CMIA or the ACD. Itmay also be terminated by the
Company or the ACD w ith immediate effect ifthis is in the bestinterestofthe
Shareholders.

Subjectto the overall policies, directions and control of the ACD, all relevant
law's and regulations, this Prospectus, the Instrument of Incorporation and all
proper directions of the Depositary , CMIA has complete discretion to take all
day to day investmentdecisions andto deal in inv estments in relation to the
investment management of the Company, without prior reference to the ACD.

Delegation of non-discretionary investment advice

TAML may make investment recommendations to CMIA and therefore
provide investment advice supported by research to Global Emerging

Markets Equity Fund.

CMIA will pay for the services of any ofits delegates outof its ow n assets.

CMIA may act, or refrain from acting, based upon its view of any investment
advice supported by research or investment recommendations provided by
TAML and retains the complete discretion to take all day to day investment
decisions and to deal in inv estments.

Under the Inv estment Management Agreement, the ACD provides
indemnities to CMIA (exceptin the case of any matter arising as a direct
resultofits fraud, negligence, defaultor bad faith). The ACD may be entitled
under the indemnities in the ACD Agreement to recover from the Company
amounts paid by the ACD under the indemntties in the Inv estment
Management Agreement.

Auditors

The auditors of the Company are PricewaterhouseCoopers LLP.

Legal advisers

The Company is advised by Eversheds Sutherland (International) LLP.
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Register of Shareholders

The ACD acts as registrar to the Company and has delegated to DST the
responsibility of maintaining the register of Shareholders atthe ACD Client
Services details provided in the Directory The register may be inspected at
that address during normal business hours by any Shareholder or any
Shareholder’s duly authorised agent.

Conflicts of interest

The ACD, the Investment Manager and other companies within the group of
companies to w hich they belong (the “ Group”, which for the av oidance of
doubtincludes ColumbiaManagement Inv estment Advisers, LLC) may,

from time to time, actas the investment manager or adviser to other funds or
sub-funds w hich follow similar investment objectives to the Funds ofthe
Company. Itis therefore possiblethatthe ACD and/or the Inv estment
Manager and other members of their Group may in the course of their
business have potential conflicts of interest with the Company or a particular
Fund ofthe Company.

Each member of the Group will, however, have regard to its legal obligations
and, in particular, fo its obligation to actin the bestinterests ofthe Company
so far as practicable, having regard to its obligations to other clients when
undertaking any investmentwhere potential conflicts of interest may arise.
As more than one company within the same group of companies as the ACD
will hav eaccess to the same information, and may be trading in the same
investments through different trading desks, policies and procedures are in
place to manage this potential conflict. Where a conflict of interest cannotbe
avoided, the ACD will ensure thatthe Company and the other funds it
manages are treated fairly .

The ACD acknowledges thatthere may be somesituations where the
organisational or administrative arrangements in place for the management of
conflicts of interest are not sufficientto ensure, with reasonable confidence,
that risks of damage to the interests ofthe Company or its shareholders will
be prev ented. Should any such situations arise the ACD will disclose these b
shareholders in an appropriate format, ordinarily this will be in the Reportand
Financial Statements of the Company.

The Depositary may actas the depositary of other companies.

From time to ime conflicts may arise between the Depositary and the
delegates or sub-delegates, for example where an appointed delegate or
sub-delegate is an affiliated group company which receives remuneration for
other custodial servicesit provides to the Funds. In the eventofany potential
conflict ofinterestw hich may arise during the normal course of business,

the Depositary will have regard to applicable laws.

Exercise of Voting Rights

The ACD has a strategy for determining when and how voting rights attached
to ow nershipof Scheme Property are to be exercisedfor the benefitof each
Fund. A summary of this strategy is availableon the ACD’s website at

www .caumbiathreadneedle.com. Details of the actions taken on the basis of
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this strategy in relation to each Fund are available by writing to the ACD via
ACD Client Services atthe details provided in the Directory.

Best Execution

The ACD's bestex ecution policy sets out the basis uponwhich the ACD will
effect fransactions and place orders in relation to the Company whilst
comply ing with its obligations under the FCAHandbook to obtain the best
possible resultfor the Company. Details of the bestex ecution policy are

av ailable on the ACD’s website at www.columbiathreadneede.com or by
contacting the ACD via ACD Client Services at the details provided in the
Directory .

In addition, by 30 April each year, the Inv estment Manager will publish
annually on its website a summary of the v olumes executed for each
instrumentclass, showing the Top 5 venues. This can be found under the
‘Literature’ section of the site.

Controversial Weapons

The UN Convention on Cluster Munitions came into force on 1 August2010.
This Convention prohibits all use, stockpiling, production and transfer of
controv ersid weapons. The ACD and the Inv estment Manager acknowledge
the importance ofthe Conv ention and the Inv estment Manager actively
screens companies for evidence of their corporate involvementin notonly
cluster munitions butalso in controversia weapons more generally that
include butare notlimited to anti-personnel mines, cluster munitions,
biochemical weapons and depleted uranium ammunition and armour. Where
acompany is verified to undertake such activities, the Investment Manager’s
policy is notto investin the securities issued by that company however it
reserv es the right o take short positions on suchsecurities.

Responsible Investment

In discharging its obligations, the Investment Manager will have regard, as
appropriate, fo its policies on the Principles for Responsible Investment (PRI)
and the UK Stew ardship Code.

Fees and expenses

General

The fees, costs and expenses relating to the authorisation and incorporation
and establishment of the Company and the initial offer of Shares (including
preparation and printing of this Prospectus and fees of professional advisers
to the Company ) may be borne by the Company. Each Fund formed after

1 June 2003 may bear its own direct establishment costs.

The Company may pay out of the properly of each Fund charges and expenses
incurred by the Company, whichwill include the following expenses:

(@)  thefees and expenses payable to the ACD (whichwil include the fees
and ex penses payable o the Investment Manager) and fo the Depositary;
(b)

expensesincurred in acquiring, holding and disposing of inv estments;
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(c)  taxation and duties pay able by the Company;
(d) intereston and charges incurred in borrowings;

(e)  any amountpayableby the Company under any indemnity provisions
contained in the Instrument of Incorporation or any agreementw ith
any functionary ofthe Company;

() fees of the FCA and the corresponding periadic fees of any regulatory
authority in a country or territory outside the United Kingdomin which
Shares are or may be marketed;

(9) fees and expenses of the auditors; and

(h)  fees and ex penses connected with the listing of the Shares on any
stock ex change.

The ACD may from timeto time subsidise costs incurredby any of the Funds
including but notlimited to the Auditor’s fee, to keep the costs ofthe Fund in
line with the published estimated Ongoing Charges Figure or for any other
reason. Details of the Ongoing Charges Figure for the prev ious reporting
period can be found in the reportand financial statements ofthe Company.

The ACD or companies in its group will pay, on behalf of the Company,
the follow ing ongoing registration and general expenses (“Registrar Fe€’):

(i)  fees and expensesin respectof establishingand maintainingthe
register of Shareholders and related functions including the fees of
the registrar;

(i) expensesincurred in distributing incometo Shareholders;
(iii)  fees inrespectofthe publication and circulation of details of the NAV;

(v)  the fees and ex penses oftax, legal and other professiona advisers of
the Company;

(v)  the costs of convening and holding Shareholder meefings (including
meetings of Shareholders in any particular Fund, and a particular
Class within a Fund); and

(vi)  the costs of printing and distributing reports, accounts and any
prospectus, publishing prices and any costs incurredas a result of
periodic updates ofany prospectus and any other administrative
expenses.

In return for pay ing or satisfying (i)-(vi), the ACD currently cdlects from the
Company a charge as follows: in respect of Class 1 Shares, Class A Shares,
Class D Shares, Class M Shares, Class T Shares, Class W Shares and
Class Z Shares the currentcharge is 0.11% per annum, and in respect of
Class 2 Shares, Class L Shares, Class P Shares, Class Q Shares, Class X
Shares and Class Y Shares the current charge is 0.035% per annum, except
that the currentcharge is 0.05% per annum for Class 2 Shares of the UK
Extended Alpha Fund. Such a charge provides greater transparency for
investors and certainty as to the lev el of such costs, which they will bear as

well as providing for simpler administration. The ACD wil give written notice
to the Shareholders in a time period in accordance with the FCA Rules befre
any increaseto the rates specified above and the ACD will make available a
Prospectus to reflect the increased rates Atany particular time the actual
amount of ongoing registration and general ex penses listed in (i)-(vi) above
may be more or less than ACD collects from the Company, however, the
ACD s under no obligation to account to the Depositary or the Shareholders
for any surplusitretains in relation the pay mentitreceives.

Value Added Tax is payable on these charges where appropriate. Expenses
are allocated betw een capital and income in accordance with the FCA Rules.

Prohibition of “double-dipping”:

If the Company acquires units of other collective investment schemes that are
managed directly or indirectly by the ACD itself or a company with whichitis
linked by way of common managementor confrol or by way ofa director
indirect stake of more than 10% of the capital or v otes, no management fee
may be chargedto the fund’s assets in respect of such investments.

Moreov er, the ACD may not charge to the inv estment fund any issuing or
redemption commissions of the linked target funds.

Charges payable to the ACD

As remuneration for carrying outits duties and responsibilities for Class 1,
Class 2, Class A, Class D, ClassL, Class M, Class P, ClassQ, Class T,
Class W, Class Y and Class Z Shares (including the respective Hedged
Share Classes) the ACD s paid an annual fee out of each Fund. In respectb
the Class X Shares, the investor is invoiced directly by the ACD for the

pay mentof an annual management fee. All Shares, including Class X Shares
bear the pro rata share of the registration and depositary fees aswell as
other charges and ex penses. The fees of all Share classes are calcuated on
amid-marketbasis with reference to the previous day’s NAV of the Fund plus
or minus any sales or redemptions.

For Class 1 Shares, Class 2 Shares, Class A Shares, Class D Shares, Class
L Shares, Class M Shares, Class P Shares, Class Q, Class T Shares, Class
W Shares, ClassY Shares and Class Z Shares (including the respective
Hedged Share Classes), the annual management fee accrues daily and is
pay able monthly.

The current maximum annua management fee for the Funds are setout
below save asfor the Class X Shares as these will be detailed in a separate
agreementbetw een the Eligible Sharehdder and the ACD. The ACD willgve
prior written notice to the Shareholders in accordance with the FCA Rules
before any increase to the annual management fee setoutbelow and the
ACDwill make availablea Prospectus to reflect the increased charges.

Global Focus Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 2 Shares: 0.75%; Class Q Shares: 0.50%; Class Z Shares: 0.75%.
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Pan European Focus Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payablemonthly, is as follows:

Class 1 Shares: 1.5%; Class 2 Shares: 1.0%; Class Z Shares: 0.75%.

UK Sustainable Equity Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 2 Shares: 0.60%; Class T Shares: 1.15%; Class Z Shares: 0.75%.

UK Extended Alpha Fund
The ACD’s fee per annum for all Shares in this Fund, calculated on a
mid-market basis, accruing daily and payablemonthly, is as follows:

Class 1 Shares: 1.25%; Class 2 Shares: 0.75%.

UK Mid 250 Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-market basis, accruing daily and payablemonthly, is as follows:

Class 1 Shares: 1.5%; Class 2 Shares 1.0%; Class Z Shares: 0.75%.

Global Emerging Markets Equity Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 1.5%; Class 2 Shares 1.0%; Class Z Shares 0.75%.

UK Equity Alphalncome Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows;

Class 1 Shares: 1.50%; Class 2 Shares 1.0%; Class Z Shares: 0.75%.
Global Equity Income Fund

The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows;

Class 1 Shares: 1.50%; Class M Shares: 1.50%; Class W Shares: 0.90%;
Class 2 Shares 1.0%; Class Z Shares 0.75%.

ChinaOpportunities Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a

mid-marketbasis, accruing daily and payablemonthly, is as follows;

Class 1 Shares: 1.50%; Class 2 Shares 1.0%; Class Z Shares: 0.75%.

8 Effective from 1 February 2020. The ACD's fee per annum will remain at 1.80% until 31
January 2020 (inclusive).
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American Extended Alpha Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payablemonthly, is as follows:

Class 1 Shares: 1.50%; Class 2 Shares: 0.75%; Class Z Shares: 0.75%.

Global Extended Alpha Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 1.50%; Class 2 Shares: 0.75%; Class A Shares: 1.50%8;
Class P Shares: 0.75%?; Class Z Shares: 0.75%.

Emerging Market Local Fund
The ACD’s fee per annum for all Shares in this Fund, calculated on a
mid-market basis, accruing daily and payablemonthly, is as follows:

Class 1 Shares: 1.45%; Class 2 Shares: 0.75%; Class Z Shares: 0.60%.

UK Absolute AlphaFund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-market basis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 1.50%; Class 2 Shares: 1.00%; Class Z Shares: 0.75%.

US Equity Income Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 1.5%; Class 2 Shares: 1.0%; ClassL Shares: 0.60%; Class
Z Shares: 0.75%.

Sterling Medium and Long-Dated Corporate Bond Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 0.75%; Class 2 Shares: 0.40%; Class Z Shares: 0.40%.

Sterling Short-Dated Corporate Bond Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-market basis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 0.45%; Class 2 Shares: 0.40%; Class Y Shares: 0.25%;
Class Z Shares: 0.40%.

UK Fixed Interest Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 0.40%; Class 2 Shares: 0.30%; Class Z Shares: 0.25%.

9 Effective from 1 February 2020. The ACD's fee per annum will remain at 1.25% unti 31
January 2020 (inclusive).
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UK Index Linked Fund
The ACD's fee per annum for all Shares in this Fund, calculated on a
mid-marketbasis, accruing daily and payable monthly, is as follows:

Class 1 Shares: 0.45%; Class D Shares: 0.45%; Class 2 Shares: 0.35%.

Fees and expenses ofthe ACD

The ACDis also entifled to all reasonable, properly vouched, out of pocket
expensesincurred in the performance ofits duties, including stamp duty on
transactions in Shares.

Where the investmentobjective ofa Fund is to treat the generation ofincome
as a higher priority than capital growth, or the generation of income and
capital grow th have equal priority, all or partof the ACD'’s fee may be charged
against capital instead of againstincome. This will only be done with the
approv al of the Depositary and applies to the follow ing Funds:

- Emerging Market Local Fund
- Global Equity Income Fund

- UK Equity Alpha IncomeFund
- US Equity Income Fund

This treatmentofthe ACD'’s fee will increase the amount ofincome available
for distribution to Shareholders in the Fund concerned, but may resultin
capital erosion or may constrain capital growth.

In addition, all or partof other fees and ex penses of the Company may be
charged against capital instead of againstincome, butonly insofar asincome
is insufficient to meet those fees and ex penses and only where the Fund
allow's charging against capital instead of againstincome. The US Equity
Income Fund may charge fees and expenses against capital even where the
Fund has sufficientincome to meet those fees and expenses.

The Company will charge such fees and expenses to capital in order to
manage the lev el ofincome paidand/or available to Shareholders. This may
resultin capital erosion or may constrain capital growth and will only be done
with the approv al of the Depositary, subject always to the FCA Rules.

If a Class’s expensesin any period exceed the income the ACD may take
that ex cess from the capital properly attributable to that Class up to the full
amountofthat ex cess.

The ACD may notintroduce a new category of remuneration for its services
to be paid out of the Scheme Property ofthe Company without obtaining prior
approv al of the Shareholders by way of resolution. Additionaly, no increase
to a currentrate or amount of remuneration pay able to the ACD or an
associate (as defined in the FCA Rues) out of the Scheme Property of the
Company or any material changeto any other type of paymentout of the
Scheme Property of the Company can be implemented withoutthe ACD
giving no less than 60 days’ prior written nofification to the Shareholders.

Stock lending

The Company may engage in stock lending arrangements with the
Custodian, acting as stock lending agent on behalf of the Depositary . Under
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an agreementbetw een the Company, the Depositary, the Investment
Manager and the Custodian, the Custodian is entfitled to a pay ment for

prov iding stock lending services to the Company. The fee payable to the
Custodian is calculated as a percentage of the gross income from stock
lending and will be 12.5% of the income generated by the stock lending
activity . Theremaining amount ofincome thatis generated by virtue of the
stock lending activity is then applied to the Scheme Property of the Company
being 87.5%.

Investment Manager’s fee

The Investment Manager's fees and expenses (plus VAT thereon if
applicable) will be paid by the ACD out ofits remuneration under the
ACD Agreement.

Depositary’s fee

The Depositary 's remuneration, which is payable out of the assets of each
Fund, is a periodic charge atsuch annual percentage rate of 0.01% being
paid on the same basis as the ACD’s annualmanagement charge.

The ACDwill notify the Sharehdders in writing prior to the change coming
into force for a time period in accordance with FCA Rules for any material
increase to the rates setoutabove.

The Depositary is also entitled to receive out of the property of each Fund
remuneration for performing or arranging for the performance of such
functions as the ACD and the Depositary may from ime to ime agree, being
functions conferred on the Depositary by the Instrument of Incorporation or
the FCA Rules. The Depositary’s remuneration under this paragraphshall
accrue w henthe relevant transaction or other dealing is effected and shall be
paid in arrears on the nex t follow ing date on which payment of the
Depositary s periodic charge is to be made or as soon as practicable
thereafter. Currently the Depositary does notreceive any remuneration under
this paragraph.

Depositary’s expenses

In addition to the remuneration referred to abov e, the Depositary is entitled to
receiv e reimbursement for ex penses properly incurred by itin the discharge
of its duties or ex ercising any of the pow ers conferred upon itin relation to the
Company and each Fund, subject to approval by the ACD.

The Depositary has appointed Citibank N.A. as the Custodian of the property
of the Funds and is entiled to receiv e reimbursement of the Custodian’s fees
as an ex pense of each Fund. Citibank N.A.’s remuneration for acting as
Custodian is calculated atan ad v alorem rate determinedby the territory or
country in whichthe assets of each Fund are held. Currently, the lowestrate
is 0.002% and the highestrate is 0.44%. In addition, the Custodian makes a
transaction charge determined by the territory or country in which the
transaction is effected. Currently, these transaction charges range from £3 to
£90 per transaction.

Any material increase to the Custodian’s charges set out above will be
subjectto the agreement of the Depositary and the ACD, and the ACD
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will giv e prior written notice to the Shareholders in accordance with the
FCARules.

The Depositary is also entitled to be reimbursed out of the property of each (b)
Fund in respect of remuneration chargedby the Custodian for such services

as the ACD, the Depositary and the Custodian may from time to ime agree,

being services delegated to the Custodian by the Depositary in performing or
arranging for the performance of the functions conferred on the Depositary by

the Instrument of Incorporation or the FCA Rules. Remuneration charged

under this paragraph shall accrue when the relevanttransaction or other (c)
dealing is effected and shall be paid in arrears. Currently, the Custodian does

not receiv e any remuneration under this paragraph. The following further

ex penses may also be paid out of the property of each Fund: (d)

(a) allcharges imposedby, and any expenses of, any agents appointed
by the Depositary to assistin the discharge ofits duties;

(b) all charges and ex penses incurred in comection with the collection
and distribution ofincome;

(c) allcharges and expenses incurred in relation to the preparation of the
Depositary s annual report to Shareholders; and

(d)  allcharges and ex penses incurred in relation to stock lending.

Subjectto currentHM Rev enue & Customs regulations, Value Added Tax at
the prevailing rate may be payable in addition to the Depositary 's
remuneration, the Custodian’s remunreration and the above expenses.

Allocation of fees and expenses between Funds

Allthe abov e fees, duties and charges (other than those borne by the ACD)
will be charged to the Fund in respect of w hich they wereincurred butw here
an expense is notconsideredto be attributable to any one Fund, the expense
will normally be allocated to all Funds pro-rata to the NAV of the Funds,
although the ACD has discretion to allocate these fees and expensesin a
manner w hich it considers fair to Shareholders generally.

The Ongoing Charges Figure (‘OCF’)

The OCF is the European standard method of disclosingthe charges ofa

share class ofa fund based on the lasty ear’s expenses and may vary from
yeartoyear. ltincludes charges such as the Fund’s annual management

charge, registration fee, custody fees and distribution cost but ordinarily

ex cludes the costs of buyingor selling assets for the Fund. The Key Investor
Information Document contains the current OCF for each Fund. 2.

Instrument of Incorporation

The Instrument of Incorporation of the Company (which is available for

inspection atthe ACD's offices or at ACD Client Services at the details (b)
provided in the Directory) contains, inter alia, provisions to the follow ing

effect:

1. Share capital
(@)  The Company may fromtime to time issue Shares of different Classes

in respectofa Fund, and the ACD may by resolution from time to time
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create additional Classes in respectofa Fund (whether or not falling
within one of the Classes in existence on incorporation).

The ACD may by a resolution from time to time create additional
Funds with such investment objectives and suchrestrictions as to
geographic area, economic sector, monetary zone or category of
transferable security or otherwise, and denominated in such
currencies, as the ACD may from time to ime determine.

The Company may issue ‘Limited Issue Shares’ in respect of
any Fund.

The special rights attaching to a Class are not (unless otherwise
expressly provided by the conditions of issue of such Shares) deemed
to be varied by:

(i) the creation, allotmentor issue of further Shares ofany Class
ranking pari passu with them;

(i) the switch of Shares ofany Class into Shares of another
Class;

(iiy  the creation, allotment, issue or redemption of Shares of
another Class within the same Fund, provided that the
interests of that other Class in the Fund represent fairly the
financial contributions and benefits of Shareholders of that
Class;

(v)  the creation, allotment, issue or redemption of Shares of
another Fund;

(v)  the exercise by the ACD ofits powers to re-allocate assets,
liabilities, ex penses, costs or charges not atfributable to one
Fund or to terminate a Fund;

(vi)  the passing ofany resolution ata meeting of another Fund
which does notrelate to the Fund in w hich the Class is
interested; or

(vii)  any agreementby the ACD or the Inv estment Manager for the
time being of any Fund to suffer a reduction inits fees, inrespect
of that Fund, for any period.

Transfer of Shares

All ransfers of registered Shares mustbe effected by transfer in
writing in any usual or common form or in any other form as may be
approv ed by the ACD.

No instrument of ransfer may be given in respect of more than
one Class.

In the case of a fransfer to jointholders, the number of joint holders to
whom a Share is to be transferred may notexceed four.
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(d)

3.

In the case of Class Q Shares, Class W Shares, Class X Shares and
Class Y Shares, sharehdders mustbe Eligible Shareholders.

Income

The follow ing provisions apply in respect of Shares in issue in respect of the
Funds av ailable in the Company:

(@)

An allocation ofincome (w hether annual or interim) to be made in
respectof each Share issued by the Company or sold by the ACD
during the accounting period in respect of w hich thatincome
allocation is made shall be of the same amount as the allocation to be
made in respect of the other Shares ofthe same Class issued in
respectofthe same Fund but shall where appropriate includea
capital sum (‘incomeequalisation’) representing the ACD's best
estimate ofthe amountofincome included in the price ofthat Share,
being either the actual amount ofincome included in the issue price of
that Share or an amountarrived at by taking the aggregate of the
amounts ofincome included in the price in respect of Shares of that
Class issuedor sold to Shareholders in the annual or interim
accounting period in question and dividing that aggregate amount by
the number of such Shares and applyingthe resultantaverage to
each ofthe Shares in question.

Each allocation ofincome made in respectofany Fund ata time
when more than one Class isin issue in respect of that Fund shall be
done by reference to the relev antholders’ proportionate interests in
the Scheme Property ofthe Fund in question. These will be
ascertained for each Class as follows:

(i) A notional accountwill be maintainedfor each Class. Each
accountwill be referred to as a ‘Proportion Account’.

(i) The word ‘proportion’in this context means the proportion,
w hich the balance on a Proportion Accountat the relev antime
bears to the balance on all the Proportion Accounts ofa Fund
at that time. The proportionate interestofa Class of Share in
the assets and income ofa Fund is its “proportion”.

(i)~ There will be credited to a Proportion Account:

- The subscription money (excluding any initial charges)
for the issue of Shares of the relevant Class;

- that Class’s proportion of the amount by which the NAV
of the Fund ex ceeds the total subscription money for al

Shares in the Fund;

- that Class’s proportion of the Fund’s income received
and receiv able; and

- any notional tax benefitunder paragraph (v) below.

(iv)  There will be debited to a Proportion Account:

(vi)

(vii)

(vii

- the redemption pay ment for the cancellation of Shares
of the relevant Class;

- the Class'’s proportion of the amountby which the NAV
of the Fund falls short of the total subscription money
for all Shares in the Fund;

- all distributions ofincome (including equdisation) made
to Shareholders ofthat Class;

- all costs, charges and expenses incurred sokely in
respectof that Class;

- that Class’s share of the costs, charges and expenses
incurred in respect of that Class and one or more other
Classes in the Fund, but notin respectofthe Fund as
awhole;

- that Class'’s proportion of the costs, charges and
expensesincurred in respect of or attributable to the
Fund as awhole; and

- any notional tax liability under paragraph(v) below.

Tax liabiliies and tax benefits are assessed by the HMRC on
each Fund as awhde. Any Fundtax liability or benefit will be
allocated betw een Classes on a justand reasonable basis so
as notto materially prejudice any Class. Theallocation will be
carried outby the ACD in consultation with the auditors.

Where a Class is denominated in a currency which is not the
base currency, the balance on the Proportion Account shall be
conv erted into the base currency in order to ascertain the
proportions of all Classes. Conversions between currencies
shall be ata rate of exchange decided by the ACD as being a
rate that is not likely to resultin any material prejudice to the
interests of Shareholders or potential Shareholders.

The Proportion Accounts are memorandum accounts
maintained for the purpose of calculating proportions. They do
not representdebts from the Company to Shareholders or the
other way round.

Each creditand debit to a Proportion Account shall be
allocated to that account on the basis of that Class’s
proportion immediately before the allocation. All such
adjustments shall be made as are necessaxy, to ensure that
on no occasion on whichthe proportions are ascertainedis
any amount counted more than once.

When Shares are issued thereafter each such Share shall
represent the same proportionate interestin the Scheme
Property ofthe relevantFund as each other Share of the same
category and Class then in issue in respect of that Fund.
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(x)  The Company shall allocate the amount available forincome
allocation (calculated in accordance with the FCARules)
betw een the Shares in issuerelating to the relevant Fund
according to the respective proportionate interests in the
Scheme Property of the Fund represented by the Shares in
issue atthe Valuation Pointin question.

4. Number of directors
Unless otherwise determinedby an extraordinary resolution of Shareholders
the number of directors shall notatany time exceed one.

5. Removal of ACD

The Company may by ordinary resolution remove the ACD before the

ex piration of its period of office, notw ithstanding anything in the Instrument of
Incorporation or in any agreement betw een the Company and the ACD, but
the remov al will not take effect until the FCA have approved itand a new
ACD approv ed by the FCA has beenappointed.

6. Proceedings at general meetings

(@)  Theduly authorised representative of the Depositary will nominate the
chairman atgeneral meetings. If the nominated chairmanis not
presentw ithin a reasonable ime after the ime appointed for holding
the meeting and willing to actas the chairman, the Shareholders
presentmay chooseone of their number to be chairman of the
meeting.

(b)  The chairman of any quorate meeting may with the consent ofthe
meeting adjourn the meeting from time to ime (or without date) and
from place to place, and ifhe is directed by the meeting to adjourn he
mustdo so. No business can be fransacted atan adjourned meeting
w hich might not lawfully have been transacted at the meeting from
w hich the adjournment took place.

(c)  The Shareholders have rights under the FCARules to demand a poll.
In addition to these, a poll may be demanded by the chairman ofthe
meeting or by the ACD on any resolution putto the v ote of a general
meeting.

(d)  Unless apollis required, a declaration by the chairman thata
resolution has been carried, or carried unanimously, or by a particular
majority,, or lost, and an entry to that effectin the minute book or
computer record of proceedings shdl be conclusive evidence of that
fact. If a poll is required, itshall be taken in such manneras the
chairman may direct.

(e)  Thechairman may take any action he considers appropriate for, for
example, the safety of people attending a general meeting, the proper
and orderly conduct of the general meeting or in order to reflect the
wishes ofthe majority.

7. Corporations acting by representatives

(@)  Any corporation which is a Shareholder may by resdution ofits
directors or other gov erning body and in respect of any Share or
Shares ofwhich itis the holder authorise such individual as it thinks
fit to actas its representativ e atany general meeting of the

Shareholders or ofany Class meeting or Fund meeting. The individual
so authorised shall be entitied to ex ercise the same powers on behalf
of such corporation as the corporation could exercisein respect of
such Share or Shares ifitw ere an individual Sharehdder.

(b)  Any corporation which is a director of the Company may by resolution
of its directors or other gov erningbody authorise such individual as
it thinks fitto actas its representativ e atany general meeting of
the Shareholders, or of any Class meeting or Fund meeting of the
directors. The person so authorised shal be entitied to ex ercise the
same pow ers atsuch meeting on behalf of such corporation as the
corporation could exercise if it w ere an individual director.

8. Class meetings and Fund meetings

The provisions of the Instrument of Incorporation relating to meetings shall
apply to Class meetings and Fund meetings in the same way as they apply b
general meetings.

9. Instrument of Incorporation
(@)  The Instrumentof Incorporation may be amended by resolution of the
ACDto the extentpermitted by the FCA Rules.

(b)  Inthe eventofany conflictarising between any provisionof the
Instrument of Incorporation and either the OEIC Regulations or the
FCARules, the OEIC Regulations and the FCA Rules will prevail.

10. Indemnity

The Instrument of Incorporation contains provisions indemnifyingevery
director, other officer and auditor against iability in certain cicumstances
otherwise than in respect of negligence, default, breach of duty or breachof
trust, and indemnify ing the Depositary against liability in certain
circumstances othenwisethan in respect of failure to ex ercise due care and
diligence.

Shareholder meetings and voting rights

Annual general meeting

In accordance with The Open-Ended Investment Companies (Amendment)
Regulations 2005, the ACD has elected to dispense with the holding of
annual general meetings. The ACD has given the required notice of 60 day s
to the Shareholders in respect of this election and has received the approval
of the FCA to dispense with annual general meetings.

Requisitions of meetings
The ACD may requisition a general meeting atany time.

Shareholders may also requisiion a general meeting ofthe Company.
Arequisition by Shareholders must state the objects of the meeting, be
dated, be signed by Sharehdders who, atthe date ofthe requisition, are
registered as holding notless than one-tenth in value of all Shares then in
issue and the requisition mustbe deposited at the head office of the
Company. The ACD mustconvene a generd meeting no later than eight
w eeks after receipt of such requisition.
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Notice and quorum

Shareholders wil receive atleast 14 days’ written notice of a Shareholder’s
meeting and are entitied to be counted in the quorum and v ote at such
meeting either in person or by proxy or in the case of a body corporate by

a duly authorised representative. The quorum for a meeting is two
Shareholders, presentin person or by praxy. Thequorum for an adjourned
meeting is one Shareholder presentin person or by proxy or in the case ofa
body corporate by a duly authorised representative. Notices of meetings and
adjourned meetings will be sentto Shareholders at their registered address.

Votingrights

At a meeting of Shareholders, on a show of hands every Sharehdder who
(being an individual) is presentin personor (being a corporation) is present
by its representative properly authorised in thatregard, has one vote.

On a poll vote, a Shareholder may vote either in person or by proxy. The
voting rights attaching to each Share are such proportion of the v oting rights
attached to all the Shares in issue thatthe price of the Share bears to the
aggregate price(s) of all the Shares in issue atthe date sevendays before
the notice of meeting is sentout.

A Shareholder entiled to more than one v ote need not, ifhe v otes, use all his
votes or castall the v otes he uses in the same way.

Ex ceptwhere the FCA Rules or the Instrument of Incorporation of the
Company require an extraordinary resolution (which needs 75% of the v otes
castatthe meeting to be in fav our if the resolution is to be passed) any
resolution required by the FCA Rules wil be passed by a simple majority of
the votes validly castfor and against the resolution.

The ACD may notbe counted in the quorum for a meeting and neither the
ACD nor any associate (as defined in the FCA Rules) of the ACD s entitled
to vote atany meeting ofthe Company exceptin respect of Shares whichthe
ACD or associate holds on behalf of or jointly with a person who, if the
registered Shareholder, woud be entitied to v ote and from whom the ACD or
associate has received voting instructions.

‘Shareholders’ in this context means Shareholders on the date seven days
before the notice of the relevantmeeting is sentout but ex cludes holders who
are know n to the ACD not to be Shareholders at the ime of the meeting.

Class and Fund meetings

The abov e provisions, unless the context otherwise requires, apply to Class
meetings and meetings of Funds as they apply to general meetings of
Shareholders butby reference to Shares of the Class or Fund concerned and
the Shareholders and prices of such Shares.

Variation of Class rights

The rights attached to a Class or Fund may notbe v aried without the sancion
of aresolution passed ata meeting of Shareholders of that Class or Fund by
a 75% majority ofthose v otes validly cast for and against such resolution.
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Taxation

General

The information given underthis heading does not constitute legal or tax
advice and prospective investors should consult their own professional
advisers as to the implications of subscribing for, purchasing, holding,
switching or disposing of Shares under the laws of the jurisdiction in which
they may be subjectto tax. The followingis based on law and practice as at
the date of this Prospectus and may be subjectto change.

The Company

The Funds are sub-funds of an open-ended investment company to w hich he
Authorised Inv estment Funds (Tax) Regulations 2006 currently apply. Each
Fund will be treated as a separate entity for UK tax purposes.

The Funds are exemptfrom UK tax on capital gains realised on the disposal
of investments including interest paying securities and derivatives held
within them.

Dividends received from UK and overseas companies are taxable when
received by a Fund unless each dividend falls into one of five exemptions.
The mostrelev antexemption will be thatw hich exempts distributionsin
respect of portfolio holdings (holdings of 10% or less). Itis anticipated that the
majority of dividends will be exemptin the hands of the Funds. However,

w here the av ailability of treaty relief on withholding tax on overseas dividends
from certain countries is unavailable becauseofa “subjectto tax” clause in
the relevantdouble tax freaty, a Fundmay elect for dividends from these
countries to be treated as tax able income. Thesedividends and all other
income receivedby a Fund (e.g. interestincome) wil be subjectto tax,
currenfly at20% after relief for ex penses.

To the extentthata Fund receives income from, or realises a gain on
investments issued in certain countries, and elects for those overseas
dividends to be treated as tax able income for foreign withholding or other
foreign tax es suffered on the ov erseas dividends, this coud be used to offset
againstthe corporate tax liability of the Fund.

In respectofany Fund whichinvests more than 60% of the market v aue of
allinvestments held by that Fund in, broadly, interest bearing assets, such as
debtsecurities, money placed atinterest (other than cash awaiting
investment) buildingsociety shares or holdings in unitfrusts, ICVCs or
offshore funds with similar holdings (for example, certain of the ‘bond Funds),
such Fund may distribute or accumulate income as yearly interest. The
amountof such income whether distributed or accumulated will be deducted
from the income of the Fund in computing its liability to corporation tax.

The Funds will be managed so as to be eligible as ISA investments.

Stamp Duty Reserve Tax (‘SDRT’)

An SDRT liability may be payable by the Funds which investin assets liable
to SDRT (e.g. UK shares) or in respect of any transfers of assets between
Funds.
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UK Shareholders
The following summary applies to holders of Shares whoare residentin the
UK for tax purposes.

Shareholders’ income

() Interest distributions

UK residentindividuals will be taxable on the sum of gross interest
distributions received and accumulations made during the relevanttax year.
Such distributions are paid under deduction ofincome tax ata rate of 20%,
and individuals paying tax atthe basic rate on such income will not be subject
to further tax ation. Non-taxpayers will be entitled to claim a repayment of the
full amount of the tax . Inv estors whose total tax able income including savings
income falls within the starting rate band will be able to claim back part of the
tax deducted. However higher rate and additional rate taxpayers will have
further tax to pay on the gross distribution. The amount will depend on the
rate applicable to their specific circumstances.

A personal savings allowance was infroduced from 6 April 2016. UK tax
residentindividuals whose income is within the basic rate band will be able b
earn the first £1,000 of sav ings income tax-free. Higher rate tax payers wil be
able to earn the first£500 savings income with no tax payable. Basicrate and
higher rate tax pay ers whose total savings income is within the annual
personal savings allowance can reclim the tax withheld from the HM
Revenue & Customs.

Allinterest distributions hav e been made gross since 6 April 2017 so no tax
will be deducted from any interest distributions. As a result, where individuas’
gross interestdistributions exceed their personal savings allowances detailed
abov e, then they will be liable to pay income tax at their marginalrates

(i.e. 20% for basic rate tax payers, 40% for higher rate and 45% for additional
rate tax pay ers) on the excess amount.

Prior to 5 April 2017, unless corporate Shareholders could satisfy the ACD
that they w ere beneficially entitled to the income and were UK resident or
acting through a UK branch subject to UK corporation tax on the income,
interest distributions and accumulations were paid netofincome tax at20%.
Where income tax has beendeducted, corporate Shareholders may be
entitled to a credit for the tax treated as paid.

Shareholders w ho are within the charge to UK corporation tax should be

aw are thatw here such an investor holds an interestin a Fund and that Fund
fails, atany time in an accounting periodin whichthe investor holds its
interest, to safisfy the “qualifyinginvestments test’, the investor is required to
treat its interest for that accounting period as ifitw ere rights under a creditor
relationship for the purposes of the “loan relationships” regime (which

gov erns the United Kingdom taxation of most forms of corporate debt)
contained in the United Kingdom Corporation Tax Act2009. A Fund fails to
satisfy the qualifyinginvestments testatany fime when its investments
consistas to more than 60 per centby marketv aue of, inter alia, government
and corporate debt securities, money placedatinterest, certain derivative
contracts or holdings in collective investment schemes whichdo not
themselv es satisfy the qualifying investmenttest. Corporate Shareholders
would in these circumstances be required to account for their interest in the
Fund under the loan relationships regime, in which case all returns on their
Funds in the relev ant accounting period (including gains and losses) would
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be tax ed or reliev ed asincome receipt or expense on a “fair value” basis.
Such Shareholders might therefore, depending upontheir particular
circumstances, incura charge to UK comoration tax on an unrealised
increase in the v alue of their Shares (or obtain relief against UK corporation
tax for an unrealised diminution in the v due of their Shares).

(ii) Dividend Distributions

A Fund thatmakes distributions or accumulations will be treated as dividends
of a UK company and wil comprise dividend incomefor UK tax purposes. An
individual recipient of a dividend distribution or accumulation was entiied to a
notional tax creditof 10% of the gross dividend up to April 2016. This tax
creditis sufficientto cov er the liability of tax payers liable to pay tax atthe
basic rate oftax on savings income. Higher rate taxpayers are taxed at
32.5% and additional rate tax payers are taxed at 37.5% on the gross
dividend againstwhich the 10% tax credit can be credited and wil have
further tax to pay. Itis no longer possible for sharehaders who hold their
units in ISAs to reclaim the 10% tax credit. Non-taxpayers were notentitied b
reclaim the tax credit.

The 10% dividend tax credit was abolished in April 2016. Instead a dividend
tax allow ance has been infroduced. From 6 April 2018, the dividend

allow ance was reduced to £2,000. The rates oftax on dividend income
receiv ed above the dividend tax allowance of£2,000 will be 7.5% for basic
rate tax pay ers, 32.5% for higher rate taxpayers and 38.1% for additional rate
tax pay ers. Unitholders who hold their units in ISAs will be unaffected.

The income corporate Shareholders receive from a dividend distribution or
accumulation is streamed into franked, unfranked and foreign income,
according to the underly ing gross income of the Fund. The proportion which
is derived from UK and overseas dividends that fall into one of fiv e tax
exemptions is treated as franked investmentincome and is generally not
subjectto further tax unless tax ed on the Shareholder as part ofits trade. The
income derived from all other sources (e.g. interestincome, dividends which
do not qualify for ex emption or which a Fundhas elected to tax or offshore
income gains on the disposal of offshore funds without reporting funds stats)
is treated as an annual pay ment paid under deduction ofincome tax atthe
rate of 20%. The Shareholder will be subject to tax on the grossed up amount
but will be entitied to a credit for tax treated as paid. Whilstthis amountcan
be w holly offsetagainst the corporation tax liability of the Shareholder,

the maximumamountoftax which can be reclaimed by the corporate
Shareholder is limited to their proportion of the Fund’s netliability to
corporation tax in respectof gross income.

Capital gains tax

Shareholders w ho are residentin the UK for tax purposes may be liable to
capital gains tax or, if companies, corporation tax on chargeable gains
(‘CGT’). The redemption, sale, switchingor transfer of Shares, being
chargeable assets, may constitute a disposa or part disposa for the
purposes of UK CGT. For individuals there is an annual exemptamount

(for the 2020-2021 tax y ear of£12,000). From 6 April 2016, the rate of 10% is
applied to all chargeable gains in ex cess of the annual ex empt amount for
basic rate tax payers. For higher rate and additional rate tax payers a rate of
20% is applied to all chargeable gains in excess of the annual exempt
amount. For a corporate Shareholder indexation reliefwil be allowedas a
deduction from the gain calculated by reference to the period the assetwas
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held and its initial cost. The corporate Sharehdder indexation relief was frozen
from 1 January 2018.

Shareholders subject to UK corporation tax may need to treat their sharehddings
ina ‘bond’ Fund as a creditor relationship subject to a mark-to-market basis
of accounting.

An ex change of Shares of one class for Shares of another class within a Fund may
constitute for UK taxation purposes a reorganisation of the Fund within section 127
ofthe Taxation of Chargeable Gains Act 1992, inwhich casea UK resident
Shareholder whoexchanges one class of Share for another class of Shares within
a Fund would not be treated as making a disposal of Shares giving riseto a
chargeable gainor dlowable loss, butinstead would be treated as having acquired
such new class of Shares at the same time and for the same price at which the
original class of Shares were originally acquired. The above treatment may apply if
there are switches from one class of Share for anather class of Share within a
Fund except whentransferring to or from Hedged Share Classes.

Inheritance tax (‘IHT’)

Inv estors are potentially subjectto UK inheritance tax on their investmentin
the Funds.

Income equalisation

When the firstincome distribution is received it may include an amount
know n as equalisation. The amount representing the income equalisation in
the Share’s price is a return of capital and is not tax able in the hands of
Shareholders. Thisamount should be deducted from the cost of Shares in
computing capital gains realised on their disposal.

Income equalisation is applied for all the Funds.

Foreign Account Tax Compliance Act

Pursuantto U.S. withholding provisions commonly referred to as the Foreign
Account Tax Compliance Act2010 (“FATCA), a Foreign Financial Institution
(“FFI") isunder an obligation to broadly collectand provide information
regarding US accountholders (which includes certain equity and debt holders
as well as certain account holders thatare non US entities with US owners).
An FFlis anon-US entity thateither (i) accepts deposits in the ordinary
course of business or (ii) holds financial assets for the account of others as a
substantial portion ofits business or (iii) is engaged primarily in the business
of inv esting or trading in securities or partnership interests or (iv) is an
insurance company or a holding company thatis a member of an expanded
affiliated group w here the insurance company or holding company is
obligated to make pay ments with respectto a cash value insurance or
annuity contractor (v) is an entity thatis a holding company or treasury
centre that is partofan ex panded affiliated group thatincludes a depository
institution, custodial insfitution, investmententity or is formed in connection
with or av ailed by a collective investmentvehicle or any similar investment

v ehicle established with an investment strategy of investing, reinvesting or
trading in financial assets.

Please note thatthe ACD has determined that US Persons are not permitted
to own Shares in the Funds.
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Automatic exchange of information

The Common Reporting Standard (‘CRS), whichcame into effect in stages,
starting from 1 January 2016, was developed by the Organisation for
Economic Co-operation and Development (‘OECD’). The CRS has been
adopted in the UK by The International Tax Compliance Regulations 2015,
and may require the Funds to report account holder information to HMRC
about Shareholders. HMRC will in turn pass this information onto the
competentauthorities with which ithas an agreement.

Mandatory disclosure of cross-border tax planning
arrangements (DAC6)

The European Council Directive 2018/822 (known as DAC6) provides for the
mandatory automatic exchange ofinformation on reportable cross-border
arrangements. In principle, DAC6 requires intermediaries to report potentially
aggressive cross-bordertax planning arrangements, so that this information
can be ex changed between the tax authorities of the Member States of the
European Union.

On 22 July 2019, HMRC published a draft of The International Tax
Enforcement (Disclosable Arrangements) Regulations 2019 (draft
regulations) thatw ould implement DAC6 in the United Kingdom. The
Member States of the European Union are required to apply the provisions of
DAC6 by 1 July 2020, however, the new rules will have retrospective effect
from 25 June 2018.

DAC6 is based on certain indicators (halmarks), most of w hich are targeting
arrangements thathav e the characteristics of aggressive tax planningin
which the Funds do notengage.

Winding up of the Company or a Fund of the Company
The Company shall notbe wound up exceptas an unregistered company
under PartV of the Insolvency Act 1986 or under the FCA Rules. A Fund may
only be wound up under the FCARules.

Where the Company or a Fund are to be wound up under the FCA Rules,
such windingup may only be commenced following approval by the FCA.
The FCA may only give suchapproval ifthe ACD prov ides a statement
(follow ing an investigation into the affairs of the Company) either that the
Company will be able to meetits liabiliies within 12 months of the date of the
statementor that the Company will be unable to do so. The Company may
not be wound up under the FCA Rules if there is a vacancy in the position of
ACD at the relevanttime.

The Company or a Fundmay be wound up under the FCA Rules if:

(@)

an ex traordinary resolution to that effectis passedby Shareholders; or
(b)  the period (ifany) fix ed for the duration ofthe Company or a particular
Fund by the Instrument of Incorporation expires, or the event (if any)
occurs on the occurrence of which the Instrument of Incorporation
provides thatthe Company or a particular Fund is to be wound up

(for example, ifthe share capital of the Company is below its
prescribed minimum or (in relation to any Fund), exceptthe American
Extended Alpha Fund, the Global Extended Alpha Fund and the
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UK Absolute Alpha Fund, the NAV of the Fund is less than £10 million
and in relation to the American ExtendedAlpha Fund, the UK
Absolute Alpha and the Global Ex tended Alpha Fund, the NAV of the
Fundis less than £20 million, or ifa change in the law s or regulations
of any country means that, in the ACD's opinion, itis desirable to
terminate the Fund); or

on the date of effect stated in any agreementby the FCA to a request
by the ACD for the rev ocation of the authorisation order in respect of
the Company or the relevant Fund.

On the occurrence of any of the above:
(a)  COLL 5 relating to ‘Investmentand Borrowing Powers’, COLL 6.2
relating to ‘Dealing’ and COLL 6.3 relating to ‘Valuation and Pricing’
will cease to apply to the Company or the particular Fund;

the Company wil cease to issueand cancel Shares in the Company
or the particular Fund and the ACD shall cease to sell or redeem
Shares or arrange for the Company to issue or cancel them for the
Company or the particular Fund;

no fransfer of a Share shall be registered and no other change fo the
register shall be made without the sanction of the ACD;

w here the Company is beingwound up, the Company shall cease to
carry on its business exceptin so far as itis beneficial for the winding
up of the Company;

the corporate status and powers of the Company and, subjectto the
provisions of (a) and (e) above, the powers ofthe ACD shall remain
until the Company is dissolved.

The ACD shall, as soon as practicable after the Company or the Fund falls to
be wound up, realisethe assets and meet the liabiliies of the Company and,
after paying outor retaining adequate provision for all liabilities properly

pay able and retaining provision for the costs of winding up, arrange for the
Depositary to make one or moreinterim distributions out of the proceeds to
Shareholders proportionately to their rights to participate in the Scheme
Property ofthe Company or the Fund. In the case of the Company the ACD
shall also publish notice of the commencement of the winding up ofthe
Company in the London Gazette. When the ACD has causedall of the
Scheme Property to be realised and all of the liabilities ofthe Company or te
particular Fund to be realised, the ACD shall arrange for the Depositary to
also make a final distribution to Shareholders on or prior to the date on w hich
the final accountis sentto Shareholders of any balance remaining in
proportion to their holdings in the Company or the particular Fund.

As soon as reasonably practicable after completion of the winding up of the
Company or the particular Fund, the ACD shall notify the FCA thatithas
done so.

On completion of a winding up of the Company, the Company wil be
dissolv ed and any money (including unclimed distributions) standingto the
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accountofthe Company, will be paid into court within one month of
dissolution.

Following the completion of a winding up of either the Company or a Fund,
the ACD must prepare a final account showing how the winding up took place
and how the Scheme Property was distributed. The auditors of the Company
shall make a reportin respect of the final account stating their opinion as to

w hether the final accounthas been properly prepared. This final accountand
the auditors’ reportmustbe sentto the FCA and to each Shareholder within
two months of the termination of the winding up.

General information

Accounting periods

The annual accounting period of the Company ends eachyear on 30 April
(the accounting reference date). The interim accounting period ends each
yearon 31 October.

Income distributions

Distributions ofincome are made in respect of the income available for
allocation in each accounting period and are made only by Funds in respect
of which there are Income Shares.

Distribution of income will be allocated on a specific date (or dates) during he
year (the XD Date’). The registered holder of the Share on the XD Date will
be entiled to receiv e the income for that Share. Shareholders will only be
entitied to receiv e distributions ofincomeif Shares have beenregistered in
their name on the XD Date. The XD Date(s) and Pay ment Date(s) for each
Fund are setoutin the follow ing table: Payment of the income wil normally
be made on the ‘Pay mentDate’.

Fund Name XD Dates Payment Dates
American Extended Alpha

Fund 1-May 30-Jun
China Opportunities Fund 1-May 30-Jun
Emerging Market Local

Fund 1-May & 1-Nov 30-Jun &31-Dec
Global Emerging Markets

Equity Fund 1-May 30-Jdun
Global Equity Income Fund

(Shares other than Class M: 1-Feb, 1-May, 31-Mar, 30-Jun,
quarterly paying Shares)* 1-Aug & 1-Nov 30-Sept&31-Dec
Global Equity Income Fund

(Class M: monthly paying Firstbusinessday Lastbusiness day of
Shares)* of each month each month
Global Extended Alpha

Fund 1-May 30-Jun
Global Focus Fund 1- May 30-Jun
Pan European Focus Fund 1-May 30-Jun
Sterling Medium and Long- Firstbusinessday  Lastbusiness day of
Dated Corporate Bond Fund of each month each month
Sterling Short-Dated Firstbusinessday  Lastbusiness day of
Corporate Bond Fund of each month each month
UK Absolute Alpha Fund 1- May 30-Jun




Threadneedle Specialist Investment Funds ICVC

Fund Name XD Dates Payment Dates
UK Equity Alpha Income
Fund 1- May & 1-Nov 30-Jun &31-Dec
UK Extended Alpha Fund 1-May 30-Jun
UK Fixed Interest Fund 1-May & 1-Nov 30-Jun &31-Dec
UK Index Linked Fund 1-May & 1-Nov 30-Jun &31-Dec
UK Mid 250 Fund 1-May 30-Jun
UK Sustainable Equity
Fund 1-May & 1-Nov 30-Jun &31-Dec
US Equity Income Fund 1-Feb, 1-May, 31-Mar, 30-Jun,
1-Aug & 1-Nov 30-Sept & 31-Dec

* For the Global Equity Income Fund, Shareholders will receive dividends on
aquarterly basis ifthey have invested in Shares other than Class M Shares
and on a monthly basis ifthey have invested in Class M Shares.

In the ev entthat the Payment Date is nota business day in England and Wales,
pay ments will normally be made on the business day immedately beforethe
Pay ment Date. Any distribution may be paidby (i) crossed cheque, warantor
money order and may be remitted by post to the registered address of the
persons entitled to such monies orto such person and to such address as hose
persons may directin wiiting or (i) any other usua or common barking method
(including, without limitation, direct credit, bank transfer and electronic funds
transfer) and to or through such personor such persons as the relevant person
may directin writing. No distributions ofincome will be made in respect of Funds
for w hich there are only Accumulation Shares. The amount avaiable for
allocation in any accounting periodis calculated by taking the aggregate ofthe
income received orreceivable for the account of the relevant Fundin respect of
that period, and deducting the charges and expenses of the relevant Fund paid
or pay able out ofincomein respect of that accounting period. The ACD then
makes suchother adjustments as it considers appropriate (and after consulting
the auditors as appropriate) in relation to taxation, income equalisation, income
unlikely to be receivedwithin 12 months following the relevantincome allocation
date, incomewhichshould not be accounted for on anaccrual basis because of
lack ofinformationas to how itaccrues, transfers between the income and
capital accountand any other adjustments (including for amortisation) which te
ACD considers appropriate after consulting the auditors.

Annual report and financial statements

Annual long report and financial statements of the Company will be made
available and published within four months of the close of each annual
accounting period and half-yearly long reportand financial statements will be
published within two months of the close of each interim accounting period.

The ACD will make the shortreport which details performance and activiies
of a Fund ov er the accounting period available on the website

www .coumbiathreadneedle.com. The ACD will provide hard copies ofthe
shortreports to Shareholders upon request.

Risk management

Upon request, the ACD wil provide further information relating to the quantitative
limits apply ing in the risk management of any Fund and the methods used.
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Documents of the Company

The follow ing documents may be inspected free of charge between 9.30 am
and 4.30 pm (UK time) on every business day at the offices ofthe ACD at
Cannon Place, 78 Cannon Street, London ECAN 6AG:

(a)

the mostrecentannual and half-yearly reports of the Company;
(b)  the Instrumentof Incorporation (and any amending Instrument of
Incorporation); and

(c)  the Risk Management Policy.

Material contracts

The follow ing contracts, notbeing contracts entered into in the ordinary
course of business, havebeen entered into by the Company andare, or may
be, material: the ACD Agreementdated 21 July 2014 between the Company
and the ACD, the Depositary Agreement effective from 18 March2016 and
an agreementdated 21 July 2014 between the Company, the ACD and
TAML and the agreement effectiv e from 21 May 2019 between the Company,
the ACDand CMIA.

Brief summaries of the ACD Agreement, the Inv estment Management
Agreementand the Depositary Agreementare provided in the section with
the heading ‘Managementand administration’.

Additional information

The FCA Rules contain provisions on conflicts of interest governing any
transaction concerning the Company which is carried outby or with any
‘affected person’, an ex pression which covers the Company, an associate of
the Company, the ACD, an associate of the ACD, the Depositary, an
associate of the Depositary, any investment manager and any associate of
any investmentmanager.

These provisions,amongother things, enable an affected person to sell or
deal in the sale of property to the Company or Depositary for the account of
the Company; vest property in the Company or the Depositary againstthe
issue of Shares in the Company; purchase property from the Company (or
the Depositary acting for the account ofthe Company); enter into a stock
lending fransaction in relation to the Company; or provide services for the
Company. Any such transactions with or for the Company are subject to best
ex ecution on exchange, or independent valuation or arm’s length
requirements as setoutin the FCA Rules. An affected person carrying out
such transaction is notliable to account to the Depositary, the ACD, any oter
affected person, or to the holders of Shares or any ofthem for any benefits or
profits thereby made or derived.

Investment of the property ofthe Company may be madeon arm’slength
terms through a member of an inv estment exchange (acting as principal) who
is an affected person in relation to the ACD. Neither the ACD nor any such
affected person will be liable to account for any profit out of such dealings.
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Notice to Shareholders

In the eventthatthe ACD is required to giv e notice to Shareholders for any
reason, or otherwise chooses to do so, such notice will normally be givenin
writing. Alternatively, and to the ex tent permited by the FCA Rules, notice to
Shareholders may be made by way of publishing the information on

www .caumbiathreadneedle.com, or by including the information in a mailing
to the Shareholders such as the Company’s bi-annual statements.

Any documentserved on Shareholders by the ACD will be served to the
currentaddress of the Shareholder with reference to the records of the ACD.

Any documentor notice to be served by a Shareholder on the ACD or the
Company may be served atthe head office of the Company.

Privacy statement

Your data controller

For the purposes of the UK Data Protection Act 1998 and/or any
consequential national data protection legislation, and/or any other applicabe
legislation or regulation, the data controller in respect of any persona
information provided is Threadneedle Investment Services Limited. In this
privacy statement ‘we’, ‘us’ and ‘our’ means Threadneede Investment
Services Limited.

Uses made of your personal information

This Privacy Statement covers information about you (“personal information”)
that y ou supply to us. Thisinformation will typically include information such
as your name, address, date of birth, telephone number, email address,
gender, financial information and other information you provide to us. Our
legal basis to process your information includes doing soin order to comply
with our legal obligations (e.g., for the purposes of debt collection and/or the
prev ention of fraud or any other crime), to perform a contract between us and
you (e.g.,manage and administer your account (including but notlimited to
contacting y ou with details of changes to the products you have bought, and
offering y ou new investment products), establishand defend any legal clams,
or because y ou have consented to our use of y our information. We may also
process your personal information because itis necessary for our legitimate
business interests (e.g., for internal analysis andresearch), we may also
process your data in order to comply with legal or regulatory requirements.

Sharing of your personal information

We may use external third parties such as those described below to process
y our personal information on our behalfin accordance with the purposes set
out in this privacy statement.

Where y ou hav e nofified us of y our adviser, the personal information provided
may be shared with your adviser. You must notify us in writing if you no
longer wish us to share your personal information with your adviser or of any
change to y our adviser. Youradviser should have its own arrangements with
you aboutits use of y our personal information. For the avoidance of doubt, if
you do wish to exercise any of y our individual rights as setoutin our privacy
notice via y our nominated adviser then we will require wiitten authorisation
from you (or both of y ou, in the case of a jointaccourt) before w e can share
any such personal information with your adviser.
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The personal information provided may also be shared with other
organisations (including but notlimited to governmental and/or tax authorities
in the UK and outside the UK) in order for us to comply with any legd or
regulatory requirements (e.g., audit reporting and anti-money laundering
checks) and, in addition (in respect of tax authorities, and where lawful to do
so under data protection law s) where necessary for the purposes of ensuring
that tax is paid correctly and thatwe receive refunds oftax already paid when
this is due to us. We may also transfer your personal information to appointed
third party administrators, such as transfer agents, in order to process
customer applications, carry outrecord keeping, dea with subscriptions,
switching, withdrawals and terminations, and certain communications. In
addition, we may share your personal information with the companies within
the ACD'’s group of companies for the purposes setoutin this privacy
statementand our privacy policy.

Business changes

If w e or the Threadneedle group of companies undergoes a group
reorganisation oris sold to a third party, yourpersonal information provided b
us may be transferred to that reorganised entity or third party and used for
the purposes highlighted above.

Overseas transfers

We may fransfer y our personal information to countries located outside of the
European Economic Area (the ‘EEA’), including to the United States. This
may happen when our sewers, suppliers and/or, service providers are based
outside ofthe EEA. We may fransfer your information under certain
circumstances (e.g., where itis necessary to perform our contract with you).
The data protection law s and other laws of these countries may not be as
comprehensive as thosethatapply within the EEA —in these instances we
will take steps to ensure thaty our privacy and confidentiality rights are
respected. We implement measures such as standard data protection
contractual clauses to ensurethatany transferred personal information
remains protected and secure. A copy of these clauses can be obtained by
contacting us atthe address listed below in the “Contact Information” section.
Details of the countries relevantto y ou will be provided uponrequest.

Your Rights

With limited ex ceptions, you are entitled, in accordance with applicable law, to
objectto or request restriction of processing of yourpersona information, and b
requestaccess to, recfification, erasure and portability of your personal
information. This sewviceis provided free of charge unless requests are
manifestly unfounded or excessive. In these circumstances, we reservethe right
to charge a reasonablefee or, refuseto acton the request. You can write to us
atACD Client Services at the details provided inthe Directory or by contacting
us atthe address listed below in the “Contact Information” section.

If any of the information thatw e hold abouty ou is wrong, please tell us and
we will putitright.

You may lodge a complaintwith the applicable regulator if y ou consider our
processing of y our personal information may infringe applicable law.

Data Security and Retention
We maintain reasonable security measures to safeguard persona information
from loss, interference, misuse, unauthorised access, disclosure, alteration or
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destruction. We alsomaintain reasonable procedures to help ensure that such
data is reliable for its intended use and is accurate, complete and current.

Personal information wil be retained only for so long as reasonably
necessary for the purposes set outabove, in accordance with applicable
laws. For more information on our data retention periods, you can requesta
copy of our data retention policy by writing or emailing to the address listed
below in the “Contact Information” section.

Contact Information

You can raise any issues regarding the processing of y our personal
information by contacting our Data Protection Officer atany time:
DPO@columbiathreadneedle.com or CannonPlace, 78 Cannon Street,
London EC4N 6AG.

Remuneration

The ACD, as partof Columbia Threadneedle Investments EMEA Region,
shall apply remuneration policies and practices for identified staffin
compliance with the UCITS Directive and regulatory requirements. Further
details on the remuneration policy can be found at

www coumbiathreadneedle.com. The up to date details of the remuneration
policy shall include, butare notlimited to, a description of how remuneration
and benefits are calculated and the identiies of persons responsible for

aw arding the remuneration and benéfits, including the composition of the
remuneration committee.

The remuneration policy is consistent w ith and promotes sound and effective
risk managementand does notencourage risk taking which isinconsistent
with the risk profiles, rules or instruments of incorporation:

- the remuneration policy is in line with the business strategy, objectives,
values and interests of the ACD and of the inv estors, and includes
measures to av aid conflicts of interest. The ACD has full discretion as
to whether any variable remuneration is avardedin compliance wih te
Remuneration Policy;

- where remuneration is performance-related, the total amount of
remuneration is based on a combination of the assessmentas to the
performance of the individual and of the business unitand as to their
risks and of the ov erall resutts ofthe ACD w hen assessing individual
performance, taking into accountfinancial and non-financial criteria. In
particular, employees wil notbe eligible to receive an incentive award if
at any pointduring the relev ant performance year, and the period from
the end ofthe performance year unil the aw ard payment date, the
employ ee has been found, notto have metthe ACD'’s standards of
performance and conduct;

- the assessmentof performance is setin a multi-year framework with
stock aw ards setwith deferral rates in accordance with applicable
regulation.

Further details on the remuneration policy can be found at
columbiathreadneedle.com. A paper copy of the remuneration policy is
available free of charge upon request.

Complaints

Complaints may be referred ACD Client Sewvices atthe details provided in
the Directory . A copy ofthe ACD’s ‘Complaint Handling Procedure’ is

av ailable upon request. Complaints may alsobe referred to the Financial
Ombudsman Servicewhich is based at Exchange Tower, London E14 9SR.

Notes for investors resident outside the UK

References to imes in this Prospectus are to UK imes unless otherwise
stated.

Shares of certain Funds are registered in a number of countries outside the
UK, including:

Austria

Belgium

Chile

Denmark

France

Germany

Hong Kong (China Opportunities Fund only)

Ireland

ltaly

Luxembourg

Netherlands

Norw ay

Peru

Portugal

Spain

Singapore (certain Funds are recognised schemes in Singapore andcertain
Funds are currently listed asrestricted schemesin Singapore, whichare only
av ailable for marketing to accredited investors (as defined under Singapore
law))

Sweden

Switzerland

For the av oidance of doubt, the following Funds are notregistered for sale
outside the United Kingdom as at the date of this prospectus:

- Global Focus Fund
- Sterling Medium and Long-Dated Corporate Bond Fund.
- UK Fixed Interest Fund
- UK Index Linked Fund
UK Sustainable Equity Fund

US Persons

Shares in the Company are notavailable for offer or salein any state in the
United States, or to persons (including companies, partnerships, frusts or other
entities) w hoare “US Persons”, nor may Shares be ownedor othemwise held by
such persons. Accordingly, this Prospectus may not be distributed in the United
States or to a US Person. The ACD reserves the right to give notice to any
Shareholder thatis or that subsequently becomes incomporated in the United
States or to a US Personto (i) transfer the Shares to a person thatis nota US
Person or (ii) request a redemption or cancellation of the Shares and the ACD
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may redeem or cancel the Sharesiif the Shareholder fails to make such transfer
or request within 30 days of that notice provided by the ACD.

Important information for Singapore investors

Other than in respect of Funds that are recognised schemes in Singapore, no
offer of the Shares in the Company for subscriptionor purchase, orinvitation to
subscribe for or purchase the Shares, may be made, nor any document or other
material relating to the Shares may be circulated or distributed, either directly or
indirectly, to any person in Singapore other than: (i) to “insitutional investors”
pursuant to Section 304 of the Securities and Futures Act, Chapter 289 of
Singapore (the “Act’), (i) in relation to the Shares of the Funds thathave been
granted restricted status underparagraph 3 of the Sixth Schedule to the
Securities and Futures (Offers of Investments ) (Cdllective Investment Schemes)
Regulations, “relevant persons” pursuant to section 305(1) of the Actor any
person pursuant to Section 305(2) of the Act, or (iii) othewise pursuant to, and
in accordance with the conditions of, otherapplicable provisions of the Act. The
offer or invitation that is the subject of this Prospectusis not allowedto be made
to the retail public in Singapore. This Prospectus is nota prospectus as defined
in the Act. Accordingly, statutory liabiity underthat Actin relation to the content
of prospectuses would not apply. The Monetary Authority of Singapore (“MAS”),
which can be contacted at 10 Shenton Way, MAS Building, Singapore 079117,
assumes no responsibility for the contents of this Prospectus. The offer,
holding and subsequent transfer of Shares are subjectto restrictions and
conditions under the Act. You should consider carefully whether the
investment is suitablefor you and consult your legal or professional
adviser if in doubt.

Important information for Italian investors

The local documents that Italian inv estors receive prior to subscribing in
Shares may provide:

(i) the ability for inv estors to appointa distributor or a local paying agent
to send orders in its ow nname on behalf of the inv estors and to be
recorded as holder of the Shares on behalf of the effectiv e underlying
Shareholder (a so called nominee arrangement); and/or

the possibility for local paying agents to charge a fee to inv estorsin
relation to the ex ecution and subscription, redemption and/or

ex change transactions;

(i) the possibility for Italian inv estors to subscribe Shares through regular
savings plans.

Important information for German investors
Publication of relev ant German tax information can be found at
www.coumbiathreadneedle.de

The following Funds are categorised in relation to the German Investment Tax
Act (“InvStG”) as “Equity Funds” continuously investing atleast51% ofits value
in equity participations within the meaning of Sec. 2 (8) InvStG (e.g. equities):

[ ] American Extended Alpha Fund

[ ] China Opportunities Fund
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[ ] Global Emerging Markets Equity Fund
u Global Equity Income Fund

[ ] Global Ex tended Alpha Fund

[ ] Pan European Focus Fund

[ | UK Equity Alpha IncomeFund

[ ] UK Extended Alpha Fund

] UK Mid 250 Fund

| US Equity Income Fund

The following Funds are categorised in relation to the German Investment Tax
Act(*InvStG”) as “Mixed Funds” continuously investing atleast 25% of their
value in equity participations within the meaningof Sec. 2 (8) InvStG (e.g.
equities):

[ ] UK Absolute Alpha Fund
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Appendix|

Eligible securities markets and eligible derivatives markets

Set outbelow are the securities and derivatives markets, in addition to those established in a Member State of the EU or EEA, through w hich the Company may
investor ded for the account of each Fund (subject to the Fund’s respective investment objective and pdlicy) when dedingin approved securities and/or dervatives.

North America

Canada: Toronto Stock Exchange
Montreal Exchange
TSX Venture Exchange

United States of America: New York Stock Exchange
NYSE American

Chicago Board Options Exchange
Chicago Stock Exchange, Inc.
CME Chicago Board of Trade
CME Group — CME Market
ICE Futures US

NASDAQ Stock Market
NASDAQ BX; Inc.

NASDAQ Futures, Inc
NASDAQ PHLX, Inc

NASDAQ Options Market
NYSE National

NYSE American (Options)
NYSE Arca Inc

TRACE

OneChicagoBZX Exchange

Asia Pacific
Australia: Australian Securities Exchange
ASX 24

China: Shanghai Stock Exchange
Shanghai Futures Exchange
Shenzhen Stock Exchange

China Interbank Bond Market
China Bond Connect

Hong Kong: Hong Kong Stock Exchange

Hong Kong GEM

Hong Kong Futures Exchange
Shanghai-HK Stock Connect (Northbound Trading)
Shenzhen-HK Stock Connect (Northbound Trading)
India: BSE Ltd

National Stock Exchange of India
Indonesia: Indonesia Stock Exchange

Japan: Tokyo Stock Exchange

Osaka Exchange (Derivatives)
Tokyo Futures-Financial Exchange
Korea: Korea Exchange (Stock Market)
KOSDAQ

Korea Exchange (Derivatives)
Malaysia: Bursa Malaysia

Bursa Malaysia (Derivatives)

New Zealand: New Zealand Exchange

NZX Futures Exchange
Philippines: Philippines Stock Exchange
Singapore: SGX Singapore Exchange

SGX Derivatives

Taiwan: Taiwan Stock Exchange

Taiwan Futures Exchange (TAIFEX)
Taipei Exchange

Thailand: Stock Exchange of Thailand

Latin America

Brazil: | B3
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Chile: Bolsa de Comercio de Santiago
Colombia: Bolsa de Valores de Colombia
Mexico Bolsa Mexicana de Valores
Mexican Derivatives Exchange
Middle East & Africa
Israel: Tel Aviv Stock Exchange
Qatar: Qatar Exchange
Saudi Arabia: Saudi Stock Exchange
South Africa: Johannesburg Stock Exchange
JSX Derivatives
United Arab Emirates: Dubai Financial Market
Europe (non-EEA)
Russia: Moscow Exchange
Switzerland: SIX Swiss Exchange
SIX Structured Products
The market organised by the International Capital Markets Association
Turkey: Borsa Istanbul
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Appendix|i

Investment management and borrowing
powers of the Company

1. Investment restrictions

1.1 The Scheme Property ofa Fund will be invested with the aim of
achieving the investment objective of that Fund but subject to the
limits on investmentsetoutin Chapter 5 ofthe FCA Rules (COLL 52
to COLL 5.5). These limits apply to a Fund as summarised below.

1.2 The ACDshall ensure thattaking into account the objective ofa
Fund and its inv estment policy, the property of the Fund provides a
prudent spread of risk. Particular requirements as to this spread of
risk are setout below .

2, Cover

2.1 Where the FCA Rules allow a fransaction to be entered into or an
investmentto be retained only if possible obligations arising out of
the inv estment transactions or out of the retention w ould not cause
any breach ofany limits in Chapter 5 ofthe FCA Rules, itmustbe
assumed thatthe maximum possibleliability of a Fund under any
other of those rules has also to be prov ided for.

2.2 Wherearule in the FCA Rules permits an investmentfransaction to
be entered into or an investmentto be retained only if thatinv esment
transaction, orthe retention, or other simiar transactions, are covered:

2.21 it mustbe assumed thatin applying any of those rules, a
Fund mustalso simutaneously safisfy any other
obligation relating to cover; and
222 no elementof cov er must be used more than once.
3. UCITS schemes - general
3.1 The Scheme Property ofa Fund must, subjectto its inv estment
objective and policy and except where otherwise noted below, only
consistofany or all of:
3.141 transferable securities;

312 approv ed money marketinstruments;

313 permitted deriv atives and forward transactions (subject to
the provisions of paragraph 14);

3.14 permitted deposits;
3.15 permitted units in collectiv e investment schemes; and
3.16 mov able and immovable property thatis necessary for the
direct pursuitofthe Company’s business in accordance
with COLL 5.
3.2 Transferable securities and money marketinstruments held within a

Fund must (subject to paragraphs 3.3and 3.4) be admitted for listing or
listed on an eligiblemarket as described in paragraphs 9 and 10 below.
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3.3

3.4

3.5

3.6

4.2
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4.4

Notmore than 10% in v alue of the Scheme Properly ofa Fund is to
consistof ransferable securities, which are notapproved securities.

Notmore than 10% in v alue of the Scheme Properly is to consist of
money marketinstruments whichdo not fall within paragraph 8
(Approv ed Money Market Instruments).

The requirements on spreadand investmentin govemmentand
public securities do notapply until the expiry of a period of six
months after the date of effect of the authorisation order in respect of
a Fund (or on which the initial offer commenced if later) provided that
the requirement to maintain prudent spread of risk is complied with.

It is not intended thateach Funds wil have an interestin any
immov able property or tangible movable property.

Transferable Securities
A transferable security isan investmentwhich is any of the follow ing:

411 ashare;

412 adebenture;

413 an alternativ e debenture;

414 a governmentand public security;

415 awarrant; or

416 a certificate representing certain securities.

Aninvestmentis nota transferable security if the title to it cannot be
transferred, or can be transferred only with the consent of a third party.

In apply ing paragraph 4.2 to an investment which is issued by a body
corporate, and w hich is a share or a debenture the need for any
consenton the part of the body corporate or any members or
debenture holders ofitmay be ignored.

An investmentis nota transferable security unless the liability of the
holder ofit to contribute to the debts of the issuer is limited to any
amount for the time being unpaid by the holder of itin respect of the
investment.

Investment in transferable securities
AFund may investin a fransferable security only fo the ex tent that
the transferable security fulfils the follow ing criteria:

511 the potential loss w hich the Fund may incur with respect
to holding the transferable security is limited to the
amount paid for it;

512 its liquidity does notcompromise the ability of the ACD to
comply with its obligation to redeem units at the request of

any qualify ing Shareholder under the FCA Rules;

513 reliable v aluation is available for itas follows;
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5.2

5.3

5.1.3.1  inthe case ofa fransferable security admitted
to or dealtin on an eligible market, where
there are accurate, reliable and regular prices
w hich are either market prices or prices made
available by valuation systems independent
from issuers;
5.1.3.2  inthe case ofa fransferable security not
admitted to or dealtin on an eligible market,
where there is a v aluation on a periodic basis
which is derived from information from the
issuer of the transferable security or from
competentinv estmentresearch;
514 appropriate information is av ailable for itas follow s:
5.1.4.1 inthe case ofa transferable security admitted
to or dealtin on an eligible market, where
there is regular, accurate and comprehensive
information av ailable to the marketon the 1.
transferable security or, where relevant, onte 7.1
portfolio of the transferable security;
5.1.4.2  inthe case ofa fransferable security not
admitted to or dealtin on an eligible market,
where there is regular and accurate
information av ailable to the ACD on the
transferable security or, where relevant, on he
portfolio of the fransferable security;

515 it is negotiable; and 7.2

516 its risks are adequately capturedby the risk management
process of the ACD.

Unless there is information available to the ACD thatwould lead to a 8.
different determination, a fransferable security which is admittedtoor 8.1
dealtin on an eligible market shall be presumed:

5.21 not to compromise the ability ofthe ACD to comply with is
obligation to redeem units atthe requestof any qualifying 8.2
Shareholder; and

5.22 to be negotiable.

Exceptin the case of China Opportunities Fund, notmore than 5% in
value ofa Fund s to consistof warrants.

Closed end funds constituting transferable securities

Aunit in a closed end fund shall be taken to be a transferable
security for the purposes of inv estmentby a Fund, provided it fulfils
the criteria for transferable securities setoutin paragraph 5,

and either:

6.1.1 w here the closed end fund is constituted as an investment
company or a unittrust: 8.3
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6.1.1.1  itis subjectto corporate gov ernance
mechanisms appliedto companies; and
6.1.1.2  where another person carries outasset

managementactivity on its behalf, that person
is subject to national regulation for the
purpose of inv estor protection; or

6.12 w here the closed end fund is constituted under the law of
confract:
6.1.2.1 itis subjectto corporate governance

mechanisms equivalent to those applied to

companies; and

6.1.2.2 itis managed by a person who is subject to

national regulation for the purpose ofinv estor

protection.

Transferable securitieslinked to other assets

A Fund may investin any other investmentwhichshall be taken b be
a transferable security for the purposes of investmentby a Fund
provided the inv estment:

711 fulfils the criteria for transferable securities setoutin
paragraph 5; and

712 is backed by or linked to the performance of other assets,
w hich may differ from those in whicha Fund caninvest.

Where an investmentin paragraph 7.1 contains an embedded

deriv ative component (see paragraph 19.8), the requirements of this
section with respect to deriv atives and forwards will apply to that
component.

Approved Money Market Instruments

An approv ed money-marketinstrumentis a money-market
instrumentw hichis normally dealtin on the money market, isliquid
and has a value which can be accurately determined atany time.

A money-marketinstrument shal be regarded as normaly dealtin on
the money marketifit;

8.21 has a maturity atissuance of up to and including 397 days;
8.22 has a residual maturity ofup to and including 397 days;

8.23 undergoes regular yield adjustments in line with money
market conditions atleastevery 397 days; or

8.24 has arisk profile, including creditand interest rate risks,
corresponding to that of an instrumentw hichhas a
maturity assetoutin paragraph 8.2.1 orparagraph8.2.2or
is subjectto yield adjustments as setoutin paragraph8.2.3.

A money -marketinstrument shal be regarded as liquid if it can be
sold atlimited costin an adequately shorttime frame, taking into
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8.4

9.1

9.2

10.
10.1

10.2

accountthe obligation of the ACD to redeem units atthe request of
any qualify ing Shareholder.

A money -marketinstrument shall be regarded as havinga v aue
which can be accurately determined atany ime if accurate and
reliable v aluations systems, which fulfil the follow ing criteria, are
available:

8.4.1 enabling the ACD fo calculate a netassetvaluein 10.3
accordance with the value atwhich the instrument held in
the portfolio could be ex changed between knowledgeable
willing parties in an arm’s length transaction; and

8.42 based either on marketdata or on valuation models

including sy stems based on amortised costs.

A money -marketinstrument thatis normally dealtin on

the money marketand is admitted to or dealtin on an

eligible market shall be presumed to be liquid and have 11.

avalue which can be accurately determined atany time 11.1
unless there is information available to the ACD that
would lead to a different determination.
Transferable securities and money market instruments
generally to beadmitted or dealt in on an Eligible Market
Transferable securities and approved money marketinstruments
held within a Fund mustbe:
9.11 admitted fo or dealton an eligible market (as described in
paragraphs 10.2 or 10.3); 11.2
9.12 for an approv ed money marketinstrument not admitted to
or dealtin on an eligible market within paragraph 11.1; or
9.13 recently issued transferable securities provided that:
9.1.3.1  the terms ofissue include an undertaking that
application will be made to be admitted to an
eligible market; and
9.1.3.2  suchadmission is secured within a year of
issue.
12.
How ev er, a Fund may investno more than 10% of the Scheme 12.1

Property in transferable securities and approved money-market
instruments other than those referred to in paragraph 9.1.

Eligible markets

To protectinv estors, the markets on which investments ofa Fund are
dealtin or traded on should be of an adequate quality (‘eligible’) at
the ime of acquisition of the inv estmentand until itis sold. The
criteria for eligibility are setoutin FCA Handbook.

The Fund may deal through the following eligible securities markets
and eligible deriv atives markets:

10.21  any securitiesand derivative markets established in a

Member State of the EU or EEA through w hich the
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Company may investor deal for the account of each Fund
(subjectto the Fund’s respectiveinvestment objective and
policy ) whendealing in approved securities and/or
derivatives:and
10.22  the securities markets and derivative markets listed in
Appendix 1.

In addition each Fund may deal through any other eligible securities
marketand deriv atives marketwhichthe ACD, after consultation wih
and notification to the Depositary, considers to be appropriate for the
inv estment of, or dealing in, the property of that Fund. Where a market
ceases to be eligble, investments on that market cease to be approved
securities. The 10% restriction on investing in non-approved
securities applies and exceeding this limit because a market ceases
to be eligible will generally be regarded as an inadvertent breach.

Money-market instruments with a regulated issuer

In addition o instruments admitted to or dealtin on an eligible
market, a Fund may investin an approved money-marketinstrument
provided it fulfils the follow ing requirements:

11.1.1  the issue or the issuer is regulated for the purpose of
protecting inv estors and savings; and
11.1.2  the instrumentis issued or guaranteed in accordance wih

paragraph 12.

The issue or the issuer of a money-market instrument, other than one
dealtin on an eligible market, shall be regarded as regulated for the
purpose of protecting inv estors and savingsif:

11.21  the instrumentis an approved money-marketinstrument;

11.22  appropriate information is av ailable for the instrument
(including information w hich allows an appropriate
assessmentofthe creditrisks related to investmentin it),
in accordance with paragraph 13 below; and

11.23  the instrumentis freely transferable.

Issuers and guarantors of money-market instruments
A Fund may investin an approved money-marketinstrumentifitis:

1211 issued or guaranteed by any one of the follow ing;

12.1.1.1 acentral authority ofan EEA State or, ifthe
EEA State is a federal state, one ofthe
members making up the federation;

12.1.1.2 aregional or local authority ofan EEA State;

12.1.1.3 the European Central Bank or a central bank
of an EEA State;

12.1.1.4 the European Union or the European
InvestmentBank;
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12.2

13.
13.1

12.1.1.5 anon-EEA State or, in the case of a federal
state, one of the members making up the
federation;

12.1.1.6  apublic international body to w hich one or

more EEA States belong; or

12.1.2  issued by abody, any securities of which are dealtin on
an eligible market; or
12.1.3  issued or guaranteed by an establishmentw hichis:

12.1.3.1 subjectto prudential supervisionin
accordance with criteria defined by European
Community law; or

12.1.3.2 subjectto and complies with prudential rules
considered by the FCA to be atleastas
stringentas those laid dow n by European

Community law.

An establishment shall be considered to satisfy the requirementin
paragraph 12.1.3.2 ifitis subject o and complies with prudential
rules, and fulfils one or more of the follow ing criteria:

12.21 it is located in the European Economic Area;

12.22  itislocated inan OECD country belonging to the Group
of Ten;

12.23  ithas atleastinvestmentgrade rating;

12.24  onthe basis ofanin-depth analy sis of the issuer, itcan be

demonstrated that the prudential rules applicable to that
issuer are atleastas stringentas those laid down by
European Community law.

Appropriateinformation for money-market instruments

In the case of an approv ed money-marketinstrument within
paragraph 12.1.2 or which is issued by an authority within paragraph
12.1.1.2 or a public international body within paragraph 12.1.1.6 but
is notguaranteed by a central authority within paragraph12.1.1.1,
the follow ing information mustbe available:

13.1.1 information on both the issue or the issuance programme,
and the legal and financial situation of the issuer prior to
the issue of the instrument, verified by appropriately
qualified third parties not subject to instructions from

the issuer;

13.1.2  updates ofthat information on a regular basis and
w henever a significant eventoccurs; and

13.1.3  available and reliable statistics on the issue or the
issuance programme.
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13.2

13.3

14.
14.1

14.2

14.3

14.4

14.5

14.6

In the case of an approv ed money-marketinstrumentissued or
guaranteed by an establishmentwithin paragraph 12.1.3, the
follow ing information must be available:

13.21  information on the issue or the issuance programme or on
the legal and financial situation of the issuer prior to the
issue of the instrument;

13.22  updates of that information on a regular basis and
w henever a significant eventoccurs; and

13.23  available and reliable statistics on the issue or the

issuance programme, or other data enabling an
appropriate assessment of the creditrisks related to
investmentin those instruments.

In the case of an approv ed money-marketinstrument;

13.31  within paragraphs 12.1.1.1,12.1.1.4 0r 12.1.1.5; or

13.32  whichis issued by an authority within paragraph 12.1.1.2
or a public international body within paragraph 12.1.1.6
and is guaranteed by a central authority within paragraph
12.1.1.1;

13.33 information mustbe av ailable on the issue or the issuance

programme, or on the legal and financial situation of the
issuer prior to the issue of the instrument.

Spread: general

This paragraph does notapply in respect of a transferable security or
an approv ed money-marketinstrumentto w hich paragraph 15
applies.

For the purposes of this requirement companies included in the same
group for the purposes of consolidated accounts as defined in
accordance with Directive 83/349EEC of 13 June 1983 or in the
same group in accordance with international accounting standards
are regarded as a single body.

Notmore than 20% in v alue of the Scheme Property is to consist of
deposits with a single body.

Notmore than 5% in value of the Scheme Property is to consist of
transferable securities or approved money-market instruments issued
by any single body.

The limitof 5% in paragraph 14.4 is raised to 10% in respect of up to
40% in v alue of the Scheme Property. Covered bonds need notbe
taken into account for the purpose of apply ing the limit of 40%.

The limitof 5% in paragraph 14.4 is raised to 25% in v alue of the
Scheme Property in respect of covered bonds, provided thatw hen a
Fund inv ests more than 5% in covered bonds issuedby a single
body, the total v alue of covered bonds held must notex ceed 80%in
v alue ofthe Scheme Property.
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14.7

14.8

14.9

14.10

14.11

15.
15.1

15.2

15.3

In applying paragraphs 14 4 and 14.5certificates representing
certain securities are treated as equivalentto the underly ing securily.

The exposure to any one counterparty in an OTC derivative
fransaction mustnotex ceed 5% in value of the Scheme Propery.
This limitis raised to 10% w here the counterparty is an Approved
Bank.

Notmore than 20% in v alue ofa Fund is to consist of transferable
securities and approved money-marketinstruments issued by the
same group (as referred to in paragraph 14.2).

Notmore than 20% in v alue of the Fund is to consist of the units of
any one collective investmentscheme. (Please also see the limits on
investmentin other collective investment schemes setoutin
paragraph 17 below ).

In apply ing the limits in paragraphs 14.3 to 14.8 in relation to a single
body, and subject to paragraph 14.6, notmore than 20% in value of
the Scheme Property is to consistof any combination of tw 0 or more
of the follow ing:

14.11.1  transferable securities (including coveredbonds)or
approv ed money-marketinstruments issued by that
body; or

14.11.2  deposits made with thatbody ; or

14.11.3  exposures from OTC derivatives transactions made with

that body .

Spread: Government and public securities

The abov e restrictions do notapply in respectof a transferable
security or an approved money-marketinstrument (“such securities”)
that is issued by:

15.1.1  an EEA State;

15.1.2  alocal authority ofan EEA State;

15.1.3  anon-EEA State; or

15.1.4  apublic international body to w hich one or more EEA

States belong.

Where no more than 35% in v alue of the Scheme Property is
invested in suchsecurities issued by any one body, there is no limit
on the amountw hichmay be invested in such securities or in any
one issue.

A Fund may investmorethan 35% in v alue of the Scheme Property
in such securities issuedby any one body provided that:

15.31  the ACD has before any such investmentis made
consulted with the Depositary and as a result considers
that the issuer of such securitiesis one which is
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15.4

15.5

16.

16.1

16.2

16.3

16.4

16.5

16.6

appropriate in accordance with the inv estment objectives
of the authorised fund;
15.32  nomore than 30% in v alue of the Scheme Property
consists of such securities of any one issue and;
15.3.2.1 the Scheme Property includes such securities
issued by thator another issuer, of at least six
different issues and

15.3.2.2 the disclosuresrequired by the FCA Rules
hav e been made.

Subjectto this restriction and any restrictions in the investment
objective and policy ofa Fund there are no limits on the amountofa
Fund'’s property which may be invested in Govemmentand public
securities or such securiies issued by any one issuer or of any issue.

In relation to such securities:

15.5.1 issue, issuedand issuer include guarantee, guaranteed
and guarantor; and
15.5.2  anissue differs from another ifthere is a difference as to

repay mentdate, rate ofinterest, guarantor or other
material terms of the issue.

Counterparty risk and issuer concentration

The ACD mustensure that counterparty risk arising from an OTC
derivative is subjectto the limits setoutin paragraphs 14.8 and
14.11 above.

When calculating the ex posure of a Fund to a counterparty in
accordance with the limits in paragraph 14.8the ACD mustuse the
positive mark-to-market value of the OTC derivative contract with thet
counterparty .

The ACD may netthe OTC derivative positions of a Fund with the
same counterparty, provided they are able legally to enforce netting
agreements with the counterparly on behalf ofthe Fund.

The netting agreements in paragraph 16.3 above are permissible
only with respectto OTC derivatives with the same counterparty and
not in relation to any other ex posures the Fund may havewith that
same counterparty.

The ACD may reduce the exposure of scheme property to a
counterparty ofan OTC derivative through the receipt of collateral.
Collateral received must be sufficiently liquidso thatit can be sold
quickly ata price thatis close fo its pre-sale valuation.

The ACD musttake collateral into accountin calculating exposure to
counterparty riskin accordance with the limits in paragraph 14.8
when it passes collateral to an OTC counterparly on behafof a Fund.
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16.7

16.8

16.9

17.
17.1

17.2

17.3

Collateral passed in accordance with paragraph 16.6 may be taken
into accounton a netbasis only ifthe ACD s able legally to enforce
netting arrangements with this counterparty on behalf of that Fund.

In relation to the ex posure arising from OTC derivatives as referred
to in paragraph 14.8 the ACD mustinclude any exposureto OTC
derivative counterparty riskin the calculation.

The ACD must calculate the issuer concentration limits referred to in
paragraph 14.8 on the basis of the underly ingexposure created
through the use of OTC derivatives pursuant to the Commitment
Approach.

Investment in collective investment schemes

No more than 10% in the v alue of a Fund may be invested in units of
collective investmentschemes. Setoutin the remainder of this
paragraph are the FCA's currentrules on collective investment
schemes investing in other collectiveinvestment schemes.

A Fund may investin units in a collective investmentscheme (“the
second scheme”) provided that no more than 30% of the v alue of tht
Fundis in collective investmentschemes which are not UCITS
schemes (due to the restriction in 17.1 for the Funds this percentage
is reduced from 30% to 10%).

Subject to the limitation setoutin 17.2, under the COLL rules a Fund
may only investin a second scheme, (other than UCITS schemes)

if the second scheme:

17.31  complies with the conditions necessary for itto enjoy the
rights under conferred by the UCITS Directive; or

17.32 s recognised under the provisions of section 272 of the
Financial Services and Markets Act (Individually
recognised overseas schemes) thatis authorisedby the
supervisory authorities of Guernsey, Jersey or the Isle of
Man (prov ided the requirements of article 50(1)(e) of the
UCITS Directiveare met); or

17.3.3  is authorised as a non-UCITS retail scheme (provided the
requirements of article 50(1)(e) of the UCITS Directive are
met); or

17.34  is authorised in another EEA State (provided the
requirements of article 50(1)(e) ofthe UCITS Directive are
mef); or

17.35 is authorised by the competent authority ofan OECD
country (other than another EEA State) w hich has:
17.3.5.1 signed the IOSCO Multilateral Memorandum
of Understanding; and

17.3.5.2 approved the scheme’s management
company, rules and depositary/custody
arrangements.

17.4

17.5

(provided the requirements of article 50(1)(e) of the
UCITS Directiveare met).

Subject to the limitation setoutin 17.2, under the COLL rules a Fund
may only investin a second scheme if:

17.41  itis a scheme which complies where relevantwith
paragraph 17.5 below; and
17.42  itis ascheme thathas terms which prohibitmore than

10% in v alue of the Scheme Property consisting of unifs in
other collectiv e investment schemes; where for the
purposes of paragraphs 17.4.1-17.4.2 and paragraph 14
(Spread: General) each sub<fund of an umbrella scheme
is to be treated as ifit w ere a separate scheme.

Each ofthe Funds may include units in collective investment
schemes managed or operated by (or, ifitis an open-ended
investmentcompany has as its authorised corporate director), the
ACD oran associate ofthe ACD, subject o the follow ing conditions:

17.51  thereis no charge in respectof the investmentin or the
disposal of units in the second scheme; or
17.52  where there is a charge the ACD s under a duty to pay to

a Fund by the close of business on the fourth business
day nextafter the agreementto buy or to sell the amount
referred to in paragraphs 17.5.2.1 and 17.5.2.2:

17.5.2.1 when aninvestmentis made, either:

(@  any amountby which the consideraion
paid by the Fund for the units in the
second scheme exceeds the price that
would have been paid for the benefit of
the second scheme had the units been
new ly issued or soldby it; or

(b) if such price cannotbe ascertained by
the ACD, the maximum amountof any
charge permitted to be made by the
seller of units in the second scheme;

17.5.2.2 whenadisposalis made, the amountreferred
to in paragraph 17.5.2. isany charge made for
the accountofthe ACD of the second scheme
oran associate ofany ofthem in respect of
the disposal.
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17.6

17.7

18.
18.1

19.
19.1

19.2

19.3

A Fund may investin or dispose of Shares of another Fund (the
second sub-fund) only if:

17.6.1  the second sub-fund does not hold Shares in any other
sub-fund of the same umbrella;

17.6.2  the conditions in the remainder of this paragraph 17
are complied with; and

17.6.3  the investing or disposing Fundis not be a feeder
UCITS fo the second sub-fund.

In this paragraph 17:

17.7.1  any addition to or deduction from the consideration paid
on the acquisition or disposal of units in the second
scheme, which is applied for the benefit of the second
scheme and is, orislike, a dilution levy, is to be treated as
partof the price ofthe units and not as partofany charge;
and

17.7.2  any switching chargemade in respectofan exchange

of units in one Fund or separate part of the second
scheme for units in another Fund or separate part of that
scheme is to be included as part of the consideration paid
for the units.

Investment in nil and partly paid securities

A ftransferable security or an approved money marketinstrumenton
which any sum is unpaid falls within a power ofinvestmentonly ifitis
reasonably foreseeable thatthe amountofany existing and potential
call for any sum unpaid could be paid by each Fund, atthe time

w hen paymentis required, without contravening the rulesin

Chapter 5 ofthe FCA Rules.

Use of derivatives and forward transactions — general

Under the COLL Sourcebook derivatives are permitted for Funds for
investment purposes and derivative transactions may be used for the
purposes of hedging or meeting the inv estment objectives or both.

The follow ing Funds may, in accordance with the COLL Sourcebook,
use deriv atives for the purposes of EPM as defined in this
Prospectus (including hedging) as well as for investment purposes:

19.21  American Extended Alpha Fund
19.22  Global Extended Alpha Fund
19.23  UKExtended Alpha Fund
19.24 UK Absolute Alpha Fund

19.25  Emerging MarketLocal Fund

The follow ing Funds may use derivatives for efficient portfolio
management purposes only andin accordance with paragraph 19.4.

19.4

The use of derivatives in this way will notincrease the risk profile of
aFund.

19.31  Global Focus Fund

19.32  Pan European Focus Fund

19.33 UK Sustainable Equity Fund

19.34  UKMid 250 Fund

19.35  Global Emerging Markets Equity Fund
19.36  UKEquity Alpha Income Fund*

19.3.7  China Opportunities Fund

19.3.8  Global Equity Income Fund

19.39  USEquity Income Fund

19.310  Sterling Medium and Long-Dated Corporate Bond Fund
19.3.11  Sterling Short-Dated Corporate Bond Fund
19.312 UKFixed Interest Fund*

19.313  UKlndex Linked Fund*

* As atthe date of this Prospectus, the ACD does notintend to make
use of this pow er with respect to these Funds, however the ACD
reserv es the rightto do so without notice to Shareholders ata
future date.

The use of deriv atives and forward transactions by the Funds listed
in paragraph 19.3 for EPM purposes will be to achieve one of the
follow ing in respect of the scheme:

19.41  Reduction ofrisk. This allows for the use of the technique
of cross-currency hedging in order to switch all or part of
the Scheme Property away froma currency the ACD
considers unduly prone to risk, to another currency. This
aim also permits the use of tactical asset allocation
(please see paragraph 19.4.2). A detailed explanation of
the ty pes of risks thatthe ACD considers itmay be
sensible to reduce by the use of derivativesis setoutin
the section ‘Risk Factors’;

19.42  Reduction of cost. The aims of reduction of risk or cost,
together or separately, allow the ACD on a temporary
basis to use the technique of tactical asset allocation.
Tactical assetallocation permits the ACD to undertake a
switch in exposure by use of derivatives, rather than
through sale and purchase of the Scheme Property;
19.43  (Ancillary to paragraphs 19.4.1 and 19.4.2 above) the
generation of additional capital or income for the Fund
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19.5

19.6

19.7

19.8

19.9

19.10

with no, or an acceptably low level of risk. Thereis an
acceptably low levelofrisk in any case where the ACD
reasonably believes thatthe Fund is certain (or certain
barring ev ents which are notreasonably foreseeable)
to deriv e a benefit; and
19.44  (Ancillary to paragraphs 19.4.1 and 19.4.2 above)
enabling the inv estment objectives of Funds to be met.

Atransaction in deriv atives or a forward transaction must notbe
effected for a Fund unless:

19.5.1  the fransaction is of a kind specified in paragraph20
(Permitted transactions (derivatives and fowards)); and
19.5.2  the fransaction is covered, asrequired by paragraph 43

(Cover forinvestmentin derivatives and foward
transactions).

Where a Fund inv ests in derivatives, the ex posure to the underlying

assets mustnotex ceed the limitsin paragraph 14 (Spread: General)
and paragraph 15 (Spread: governmentand public securities), save

as provided below.

Where a fransferable security or money marketinstrumentembeds a
deriv ative, this must be taken into account for the purposes of
comply ing with this section.

A fransferable security or an approved money-marketinstrument will
embed a deriv ative ifit contains a componentw hich fulfils the

follow ing criteria:

19.81 by virtue ofthatcomponent some or all of the cash flows
that otherw ise would be required by the transferable
security or approved money-marketinstrumentwhich
functions as host contract can be modified according to a
specified interest rate, financial instrument price, foreign
ex change rate, index of prices or rates, creditrating or
creditindex or other v ariable, and therefore vary in a way
similar to a stand-alone derivative;

19.8.2 its economic characteristics and risks are notclosely
related to the economic characteristics and risks of the
host contract; and

19.83 it has asignificantimpacton the risk profile and pricing of
the transferable security or approved money-market
instrument.

A fransferable security or an approved money-marketinstrument
does notembed a deriv aive where it contains a component which is
contractually transferableindependently of the transferable security
or the approv ed money-marketinstrument. That component shal be
deemed to be a separate instrument.

Where a Fund invests in an index basedderivative, providedthe
relevantindex falls within paragraph 21 (Financial indices underlying

68

19.11

19.12

20.
201

20.2

20.3

20.4

20.5

20.6

deriv atives) the underlying constituents of the index do nothave to
be taken into account for the purposes of paragraphs 14 (Spread:
general) and 15 (Spread: Governmentand public securities).

The relaxation in the paragraph above is subject to the ACD taking
account of the requirements on prudent spread ofrisk.

The ACD will use either a Commitment Approach or a value atrisk
(VaR) approach to measure the exposure of a Fund, depending on
the way derivatives and forward transactions are used. Please see
paragraphs 43.6 and 43.7 below for further details.

Permitted transactions (derivatives and forwards)
Atransaction in a deriv ative mustbe in an approved derivative; or be
one w hich complies with paragraph 36 (OTC transactions inderivatives).

A transaction in a deriv ative musthave the underlying consisting of
any or all of the follow ing to w hich a Fund is dedicated:

20.21  ftransferable securities;

20.22  approved money marketinstruments permitted under
paragraph 8 (Approv ed Money Market Instruments);

20.23  deposits permitted under paragraph 22 (Investmentin
deposits);

20.24  derivatives permitted under this Section;

20.25  collective investmentscheme units permitted under
paragraph 17;

20.26 financial indices in accordance with paragraph 21
(Financial indices underlying derivatives);

20.27  interestrates;

20.2.8  foreign ex change rates; and

20.29  currencies.

A transaction in an approv ed derivative mustbe effected on or under
the rules of an eligible deriv atives market.

A fransaction in a deriv ative must not cause the Fund o div erge from
its investment objectives as stated in the Instrument constituting the
scheme and the mostrecently published versionof this Prospectus.

A fransaction in a deriv ative must not be entered into if the intended
effect is to create the potential for an uncov ered sale of one or more,
transferable securities, approved money marketinstruments, units in
collective investment schemes, or derivatives provided that the sale
is notto be considered as uncoveredif the conditions in the section
on requirements to cov er sales are satisfied.

Any forw ardtransaction must be with an eligible insitution or an
Approv ed Bank.
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21
211

21.2

21.3

214

21.5

Financial indices underlying derivatives 22.
The financial indices referred to in paragraph 20.2.6 are those which
satisfy the follow ing criteria:
21.11  the index is suffiiciently diversified;
23.

21.1.2  the index represents an adequate benchmark for the 23.1

marketto w hich itrefers; and

21.1.3  the index is published in an appropriate manner.

Afinancial index is sufficiently diversified if:
21.21  itis composed in such a way that price movements or
trading activ ities regarding one componentdo not unduly
influence the performance of the w hole index;

21.22  where itis composed of assefs in which a Fund is
permitted to inv est, its composition is atleast diversified in
accordance with the requirements with respectto spread 93.2
and concentration setoutin this section; and '

21.23  whereitis composed of assets in which a Fund cannot
invest, itis diversified in a w ay whichis equivalentto the
diversification achieved by the requirements with respect

to spread and concentration setoutin this section.

23.3

Afinancial index represents an adequate benchmark for the market
to which itrefers if:

23.4

21.31 it measures the performance of a representative group of

underlyings in a relevantand appropriate way;
21.3.2  itisrevised or rebalanced periodically to ensure thatit
continues to reflect the markets to w hichitrefers,
follow ing criteria which are publicly available; and
21.3.3  the underlyings are sufficiently liquid, allowing users to
replicate itif necessary.
Afinancial index is published in an appropriate manner if:
21.41 its publication process relies on sound procedures to
collectprices, and caculate and subsequently publish the
index vaue, including pricing procedures for components
w here a market priceis notavailable; and
21.42  material information on matters such as index calculation,
rebalancing methodologies, index changes or any
operational difficulties in providing imely or accurate

information is provided on a wideand timely basis. 24,
241

23.5

Where the composition of underlyings of a transaction in a derivative
does notsatisfy the requirements for a financial index, the

underly ings for that fransaction shallwhere they satisfy the
requirements w ith respect to other underly ings pursuant fo 20.2,

be regarded as a combination of those underlyings.

69

Investment in deposits

Fund may investin deposits only with an Approved Bank and which
are repay able on demand or have the right to be withdrawn, and
maturing in no more than 12 months.

Cash and nearcash

Cash and near cash must notbe retained in the Scheme Property
ex ceptto the extentthat, w here this may reasonably be regarded as
necessary in order to enable:

2311  thepursuitofa Fund'sinvestment objectives; or

23.1.2  redemption of units; or

23.1.3  efficientmanagementofa Fund in accordance with its
investmentobjectives; or

23.1.4  other purposes w hich may reasonably be regarded as

ancillary to the inv estment objectives of the Fund.

During the period of the initial offer the Scheme Property may consist
of cash and near cash without limitation.

The investment policy ofa Fund may mean thatattimes itis
appropriate notto be fully inv ested in fransferable securities but o
hold cash or near cash in order to enable the pursuit of the Fund’s
investmentobjectives.

Subjectto the constraints in paragraphs 23.1 and 23.3 and in
accordance with paragraph 23.3, in the caseof:

23.41  Emerging MarketLocal Fund, American Extended Alpha
Fund and Global Ex tended AlphaFund, in exceptional
circumstances each Fund may hold up to 100% ofthe

relevant Fund’s NAV in cash or near cash;

23.42  PanEuropean Focus Fund, UK Extended Alpha Fund,
China Opportunities Fund and Global Equity Income
Fund, each Fund may hold significantamounts of cash or
near cash, generally up to 30% of the relevant Fund’s NAV,
but in ex ceptional cicumstances this may rise to 100%;
23.43  Global Emerging Markets Equity Fund, the Fundmay had

up to 30% ofits NAV in cash and near cash;

23.44  UKEquity Alpha Income Fund and UK Sustainable Equity
Fund may hold up to 20% of the relevant Fund’s NAV in

cash and near cash.
Investors shouldrefer to the ‘Risk factors’ section of this Prospectus.

Significantinfluence

The Company mustnotacquire transferable securitiesissued by a
body comorate and carrying rights to vote (whetheror not on substantialy
all matters) ata general meeting ofthat body corporate if:

2411 immediately before the acquisition, the aggregate of any
such securities held by the Company gives the Company
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24.2

25,
25.1

25.2

25.3

25.4

25.5

26.
26.1

26.2

26.3

27.

pow er significantly to influence the conduct of business of
that body corporate; or
24.1.2  the acquisition gives the Company that power.
For the purpose of paragraph 24.1.1, the Company is o be taken to
hav e power significantly to influence the conduct of business of a
body corporate ifitcan, because of the ransferable securities held
by it, exercise or control the exercise of 20% or more of the v oting
rights in that body corporate (disregarding for this purpose any
temporary suspension of voting rights in respect of the transferable
securiies of thatbody corporate).

Concentration
A Fund mustnotacquire transferable securities (other than debt
securities) which:

25.1.1  donot carry arightto vote on any matter ata general
meeting ofthe body corporate thatissued them; and
25.1.2  representmore than 10% of those securities issued by

that body corporate;

A Fund mustnotacquire more than 10% of the debt securities issued
by any single body;

A Fund must notacquire more than 25% of the units in a collective
investmentscheme;

A Fund mustnotacquire more than 10% of the money market
instruments issued by any single body; and

A Fund need notcomply with the limits in paragraphs 25.2 to 25.4 f,
at the ime of acquisition, the netamountin issue of the relevant
investment cannotbe calculated.

Schemes replicating anindex

Notw ithstanding paragraph 14 (Spread: general), a Fundmay invest
up to 20% in v alue of the Scheme Property in shares and debentures
which are issued by the same body where the investment policy of that
scheme as statedin the most recently published prospecius is toreplicae
the composition of a relevantindex whichsatisfies the criteria
specified in paragraph 21 (Financial indices underlying derivatives).

Replication of the composition of a relev antindex shall be
understood to be a reference to replication of the composition of the
underly ing assets of thatindex , including the use of techniques and
instruments permitted for the purpose of EPM.

The limitin paragraph 26.1 can be raisedfor a particular UCITS
scheme up to 35% in v alue of the Scheme Property, butonly in
respectofone body and where justified by exceptional market
conditions.

[Left intentionally blank.]

28.
28.1

28.2

28.3

28.4

28.5

28.6

28.7

29.
29.1

29.2

29.3

30.
30.1
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General power to borrow

AFund may, in accordance with this paragraph, borrow money for
the use ofthe Fund on terms that the borrowing is to be repayable
out ofthe Scheme Property. This power to borrow is subject to the
obligation of the Fund to comply with any restriction in the instrument
constituting the Fund.

The Fund may borrow under paragraph 28.1only from an Eligible
Institution or an Approv ed Bank.

The ACD mustensure thatany borrowing is on a temporary basis
and that borrow ings are not persistent, and for this purpose the ACD
musthav e regard in particular to:

28.3.1  the duration ofany period of borrow ing; and

28.32  the number of occasions on which resortis had to
borrowing in any period.

The ACD mustensure that no period of borrow ing exceeds three
months, w hether in respect of any specific sumor atall, without the
prior consent of the Depositary .

With respectto 28.4, the Depositary may only give its consenton
such conditions as appear to the Depositary appropriate to ensure
that the borrow ing does not cease to be on a temporary basis only.

A Fund mustnotissue any debenture unless itacknowledges or
creates a borrow ing that complies with paragraph 28.1 10 28.5.

These borrowing resfrictions and those in paragraph 29 (Borrowing
Limits), do notapply to “back to back” borrowingfor currency hedging
purposes.

Borrowing limits

The ACD mustensure thata Fund’s borrowing does not, on any
business day, exceed 10% of the v alue of the Scheme Property of
the Fund.

In this paragraph 28, “borrowing’ includes, as well as borrowing in a
conv entional manner, any other arrangement (including a
combination of deriv atives) designedto achieve a temporary injecfon
of money into the Scheme Property in the expectation thatthe sum
will be repaid.

The ACD should ensure when calculating the Fund’s borrowing for
paragraph 29.1 that:

29.31  the figure calculated is the total of all borrowing in all
currencies by the Fund; and
29.32  long and shortpositions in different currencies are not

netted off againsteach other.

Restrictionsonlending of money
None ofthe money in the Scheme Property of a Fund may be lent
and, for the purposes of this prohibition, money islentby a Fund if it



Threadneedle Specialist Investment Funds ICVC

30.2

30.3

3.
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31.2

31.3

32,
32.1

32.2

32.3

32.4

is paid to a person (“the payee”) on the basis thatit should be repaid,
w hether or notby the payee.

Acquiring a debenture is notlending for the purposes of paragraph
30.1; nor is the placing of money on deposit or in a currentaccount.

Paragraph 30.1 does not preventa Fund from providing an officer of
the Fund w th funds to meetexpenditure to be incurred by him for the
purposes ofthe Fund (or for the purposes of enabling him properly D
perform his duties as an officer of the Fund) or from doing any thing
to enable an officer to av oid incurring such expenditure.

Restrictionsonlending of property otherthan money
The Scheme Property ofa Fund other than money mustnot be lent
by way of depositor otherwise.

Transactions permitted by paragraph44 (Stock lending) are not
lending for the purposes of paragraph 31.1.

The Scheme Property ofa Fund must notbe mortgaged.

General power to accept or underwrite placings

Any power in Chapter 5 ofthe FCA Rules to investin transferable
securities may be used for the purpose of entering into transactions
to which this section applies, subject to compliance with any
restriction in the Instrument of Incorporation.

This section applies, subject to paragraph 32.3, to any agreementor
understanding:

3221  whichisan undemwriing or sub-undewritingagreement; or

32.22  which contemplates that securities will or may be issued

or subscribed for or acquired for the accountofa Fund.
Paragraph 32.2 does notapply to:

32.31  anoption; or

3232  apurchase ofa transferable securily whichconfers a right:

31.3.2.1 to subscribe for or acquire a fransferable

security ; or

31.3.2.2 1o convertone fransferable security info

another.

The exposure of a Fund to agreements and understandings within
paragraph 32.2 must, on any business day:

32.41  becoveredinaccordance with the requirements of rule or
cov er for transactions in derivatives and foward
transactions in the FCA Rules; and

32.42 besuchthat, ifall possible obligations arisingunder them

had immediately to be metin full, there w ould be no
breach ofany limitin Chapter 5 ofthe FCA Rules.

4l

33.
33.1

33.2

33.3

34,
34.1

35.
35.1

35.2

36.
36.1

Guarantees and indemnities

A Company or the Depositary for the accountof a Fund must not
prov ide any guarantee or indemnity in respect of the obligation of
any person.

None of the Scheme Property ofa Fund may be usedto discharge
any obligation arising under a guarantee or indemnity with respect to
the obligation of any person.

Paragraphs 33.1 and 33.2 do notapply in respect of the Fund to:
33.31  anindemnity falling within the provisions of regulation 62(3)
the OEIC Regulations;

33.32  anindemnity (other than any provision in itwhichis void
under regulation 62 ofthe OEIC Regulations) given to the
Depositary againstany liability incurred by itas a
consequence of the safekeepingofany ofthe Scheme
Property by itor by anyone retained by itto assistit to
perform its function of the safekeeping ofthe Scheme
Property ; and

33.33  anindemnity given fo a person winding up a scheme ifthe
indemnity is given for the purposes of arrangements by

w hich the w hole or part of the property of thatscheme
becomes the first property of the Fund and the holders

of units in that scheme become the first shareholders

in the Fund.

Transactions for the purchase of property

A deriv ativ e or forward fransaction which wil or could lead to the
delivery of property for the account of the Company may be entered
into only if:

3411 thatproperty canbe heldfor the account of the Company; and

34.1.2  the ACD having taken reasonable care determines that
delivery of the property under the transaction willnot
occur or will notlead to a breach of the rules in the

FCARules.

Requirement to cover sales
No agreementby or on behalf of the Company to dispose of properly
orrights may be made unless:

35.1.1  unless the obligation to make the disposal and any other
similar obligation could immediately be honouredby the
Company by delivery of property or the assignment
(or, in Scotland, assignation) of rights; and

35.1.2  the property and rights aboveare ownedby the Company

at the time of the agreement.
This paragraph does notapply to a deposit.
OTC transactions in derivatives

Any ftransaction in an OTC derivative under paragraph 20.1
(Permitted transactions (derivatives and fowards)) mustbe:
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36.2

36.3

364

36.5

37.
37.1

36.1.1  with an approvedcounterparty; a counterparty toa
transaction in deriv afivesis approvedonly ifthe
counterparty is:

36.1.2  an Eligible Institution or an Approv ed Bank; or

36.1.3  The person w hose permission (including any

requirements or limitations), as published in the FCA
Register or whose Home State authorisation, permitsitto
enter into the fransaction as principal off-ex change;

on approv ed terms; the terms of the fransaction in derivatives are
approv ed only the ACD carries out:

36.21  atleastdaily, areliable and verifiable valuation in respect
of that transaction corresponding to its fair v alue and
which does notrely on market quotations by the
counterparty ; and

36.22  canenterinto one or more further transactions to close

out thattransaction atany time, atits fair value; and

capable of reliable v aluation; a transaction in derivativesis capable
of reliable v aluation only ifthe ACD hav ing takenreasonable care
determines that, throughout the life of the deriv ativ e (ifthe
transaction is entered into), itwill be able to value the investment
concerned with reasonable accuracy:

36.3.1  onthe basis ofan up to date market v alue which the ACD
and Depositary have agreedas reliable the pricing model
w hich has been agreed betweenthe ACD and the
Depositary ; or

36.3.2  if such valueis notavailable, on the basis of a pricing

model w hichthe ACD and the Depository have agreed
uses an adequate recognised methodology.

subject to v erifiable valuation; a fransaction in derivativesis subject to
verifiable v duation only if, throughout the life of the deriv afive (if the
transaction is entered into) verification of the valuation is caried outby:

36.41  an appropriate third party which is independent from the
counterparty of the deriv ative, atan adequate frequency
and in such away thatthe authorised fund manager is
able to check it; or

36.42  adepartmentw ithin the authorised fund manager which is

independent from the departmentin charge of managing
the Scheme Property and which is adequately equipped
for such a purpose.

For the purposes of paragraph 36.2.1 above, “far value” is the amount
for w hich an asset could be exchanged, or a liability settled, betveen
know ledgeable, willing partiesin an arm’s length transaction.

Valuation of OTC derivatives
For the purposes of paragraph 36.1.2, the ACD must:

37.2

37.3

38.
38.1

38.2

39.
39.1

72

37.1.1  establish, implementand maintain arrangements and
procedures which ensure appropriate, ransparent and fair
v aluation of the exposures of a Fund to OTC derivatives; and

37.1.2  ensure thatthe fair value of OTC derivativesis subjectto

adequate, accurate and independent assessment.

Where the arrangements and procedures referred to in paragraph
37.1inv olve the performance of certain activities by third parties,
the ACD mustcomply with the requirements in SYSC8.1.13R
(Additional requirements for a management company) and

COLL 6.6A.4 R (4) to (6) (Due diligence requirements of AFMs

of UCITS schemes).

The arrangements and procedures referred to in this rule mustbe:

37.31  adequate and proportionate to the nature and complexity
of the OTC deriv ative concerned; and
37.32  adequately documented.

Risk Management

The ACD uses a Risk Management Policy. The processes detailed
w ithin are designed to monitor and measure as frequently as
appropriate the risk ofa Fund’s positions and their contribution to the
overall risk profile ofa Fund.

The following details of the risk management process must be regulary
notified by the ACD fo the FCA and atleaston an annual basis:

38.21  atrue and fair view ofthe ty pes of derivatives and forward
transactions to be used within a Fundtogether with their
underly ing risks andany relevant quantitativ elimits; and

38.22  the methods for estimating risks in derivative and forward

transactions.

Cover for investment in derivatives
A Fund may investin derivatives and forward transactions as part of
its inv estment policy provided:

39.1.1  its Global Ex posure relating to derivatives and forward
transactions held in the Fund does notexceed the net
value of the scheme properly; and

39.1.2  its Global Ex posure to the underlyingassets does not

ex ceed in aggregate the investment limits laid down in
paragraph 14 above.
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40.
40.1

40.2

41.
411

41.2
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414

42.
421

Daily calculation of Global Exposure
The ACD must calculate the Global Exposure ofa Fund on atleasta
daily basis.

For the purposes of this section, exposure mustbe calcuated taking
into account the currentv alue of the underly ing assets, the
counterparty risk, future market movements and the time available to
liquidate the positions.

Calculation of Global Exposure

The ACD must calculate the Global Exposure of any Fund it
manages either as:

41.1.1  the incremental exposure and leverage generated through
the use of deriv atives and forward transactions (including
embedded derivatives as referred to in paragraph 19
(Deriv ativ es: general), which may notexceed 100% of the
net value ofthe scheme property of a Fund, by way of
the Commitment Approach; or

41.1.2  the marketrisk ofthe scheme property of a Fund, by way
of the value atrisk approach.

The ACD mustensure thatthe method selected above is
appropriate, taking into account:

41.21  the investmentstrategy pursued by the Fund;

41.22  the ty pes and complexities of the derivatives and forward
fransactions used; and

41.23  the proportion of the scheme property comprising

deriv atives and foward transactions.

Where a Fund employ s techniques and instruments including

repo contracts or stock lending transactions in accordance with
paragraph 44 (Stock lending) in order to generate additional leverage
or ex posure to marketrisk, the ACD must take those transactions
into consideration w hen calculating Global Exposure.

For the purposes of paragraph 41.1, value atrisk means a measure
of the maximum expected loss ata given confidencelevel over the
specific time period.

Commitment Approach

Where the ACD uses the Commitment Approach for the calculation
of Global Ex posure, it must:

4211 ensure thatit applies this approach to all derivative and
forw ard fransactions (including embedded derivatives as
referred to in paragraph 19 (Deriv atives: general)),

w hether used as partofthe Fund’s general investment
policy, for the purposes of risk reduction or for the
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42.2

423

424

42.5

43.
43.1

43.2

43.3

434

43.5

43.6

purposes of efficient portfolio managementin accordance
with paragraph 44 (Stock lending); and

42.1.2  converteach derivative or forward transaction into the
marketv alue of an equivalent position in the underlying
assetofthat deriv ative or forward (standard commitment

approach).

The ACD may apply other calculation methods whichare equivaent
to the standard Commitment Approach.

For the Commitment Approach, the ACD may take account of netting
and hedging arrangements whencalculating Global Exposure ofa
Fund, wherethese arrangements do not disregard obvious and
material risks and resultin a clear reduction in risk exposure.

Where the use of deriv atives or forward fransactions does not
generate incremental exposure for the Fund, the underlying exposure
need notbe included in the commitment calculation.

Where the Commitment Approach is used, temporary borrowing
arrangements entered into on behalf of the Fund need not form part
of the Global Ex posure calculation.

Cover for investment in derivatives and forward transactions

A fransaction in deriv atives or forward fransaction is to be entered
into only if the maximum exposure, in terms of the principal or
notional principal created by the transaction to whichthe scheme is
ormay be committed by another person is covered globally under he
follow ing paragraphs.

Exposure is covered globally if adequate cover from within the
Scheme Property is avaiable to meetthe scheme’s Global Expostre,
taking into account the v alue of the underly ing assets, any
reasonably foreseeable market movement, counterparty risk, and the
time av ailable to liquidate any positions.

Cash noty etreceived into the Scheme Property butdue to be
receiv ed within one month is available as cover for the purposes of
the paragraph above.

Property the subjectofa transaction under the Section on stock
lending is only available for cover ifthe ACD has taken reasonable
care to determine thatit is obtainable (by return or re-acquisition) in
time to meet the obligation for w hich cover is required.

The Global Ex posure relating to derivatives held in the Fund may not
ex ceed the netvalue of the Scheme Property.

In the case of the Global Focus Fund, the Pan European Focus
Fund, the US Equity Income Fund, the UK Sustainable Equity
Fund'?, the UK Mid 250 Fund, the Global Emerging Markets Equity
Fund, the UK Equity Alpha Income Fund, the Global Equity Income
Fund, the China Opportunities Fund, the Sterling Medium and Long-
Dated Corporate Bond Fund, the Sterling Short-Dated Corporate
Bond Fund, the UK Fixed Interest Fund and the UK Index Linked
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43.7

44,
441

44.2

443

Fund, the ACD will use a Commitment Approach to measurethe
ex posure of the Fund. The Commitment Approach measures the
marketv alue ofa Fund’s underlying exposure.

In the case of the American Ex tended Alpha Fund, the Emerging
MarketLocal Fund, the Global Extended Alpha Fund, the UK
Extended Alpha Fund and the UK Absolute Alpha Fund, the ACD wil
use a value atrisk (VaR)approach to measure the exposure of the
Fund. The VaR approach uses a statistical methodology to predict
the likely maximumloss thata Fund could suffer, based on historical
data.

Stock lending

The Company or the Depositary atthe request ofthe ACD, may
enterinto certain stock lending arrangements or repo confracts in
respectofthe Company ifitreasonably appears to the ACD to be
appropriate to do so with a view to generating additional income for
the Fund with an acceptable degree of risk.

There is no limiton the v alue of the Scheme Properly which may be
the subjectof repo contracts or stock lending transactions.

Any stock lending arrangements or repo entered into mustbe of the
kind described in section 263 B of the Tax ation of Chargeable Gains
Act 1992 (without ex tension by section 263 C), butonly if:

44.31  allthe terms of the agreement under w hich securities are
to be reacquired by the Depositary for the account of the
Company are in a form which is acceptable to the
Depositary and are in accordance with good market
practice;
4432  the counterparty is:
44.3.2.1 anauthorised person; or
44.3.2.2 aperson authorised by a Home State
regulator; or

44.3.2.3 apersonregistered as a broker-dealer with
the Securities and Exchange Commission of
the United States of America; or

44.3.2.4 abank, orabranch ofa bank, supervised and
authorised to deal in inv estments as principal,
with respectto OTC derivatives by atleast
one of the follow ing federal banking
supervisory authorities of the United States of
America: the Office of the Controller of the
Currency; the Federal Deposit Insurance
Corporation; and the Board of Gov ernors of
the Federal Reserve System; and

44,33  collateralis obtained to secure the obligation of the

counterparty under the terms referred to above and the
collateral is acceptable to the Depositary, adequate and
sufficienly immediate.
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44.4

44.5

45,
451

45.2

453

454

The counterparty for the purpose of paragraph 44.1 is the person
who is obliged under the agreementreferred to in paragraph 44.3.1
to ransfer to the Depositary the securities fransferred by the
Depositary under the stock lending arrangement or securities of the
same kind.

Paragraph 44.3.3 does notapply to a stock lending transaction made
through Euroclear Bank SA/NV’s Securities Lending and Borrowing
Programme.

Treatment of collateral
Collateral is adequate for the purposes of this section only ifitis:

451.1  transferred to the Depositary orits agent;

451.2  atleastequalinvalue, atthe ime ofthe transfer to the
Depositary, to the v alue of the securiies transferred by
the Depositary ; and

45.1.3  inthe form of one or more of:

45.1.3.1 cash; or

45.1.3.2 acertificate of deposit; or

45.1.3.3 aletter of credit; or

45.1.3.4 areadily realisable security; or

45.1.3.5 commercial paper with no embedded

derivative content; or
45.1.3.6 aqualifying money market fund.

Where the collateral is inv ested in units in a qualifying money market
fund managed or operated by (or, for an ICVC, whose authorised
corporate director is) the ACD or an associate of the ACD, the
conditions in paragraph 17.5 (Investment in other group schemes)
mustbe complied with.

Collateral is sufficiently immediate for the purposes of this section if:

45.31 itis ransferred before or atthe time of the transfer ofthe
securities by the Depositary; or
45.3.2  the Depositary takesreasonable care to determine atthe

time referred to in paragraph 45.3.1 that it wil be transfemed
at the latest by the close of business on the day ofthe
transfer.

The Depositary mustensurethatthe v alue of the collateral atall
times is atleastequal to the v alue of the securities transferred by
the Depositary .

Each day, cdlateral held in respect of each stock lendingtransaction
is revalued. Where, due to market movements, the value ofthe
collateral is less than the v alue of the loaned securities, the Company
is entitlied to call for additional collateral from the counterparty such
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45.5

45.6

45.7

45.8

that the value of the collateral and margin requirements is
maintained.

In the eventthatthere is a decline in the v alue of the collateral w hich
ex ceeds the v alue of the margin held by the depositary, a
counterparty creditrisk will arise pendingdelivery of the additional
collateral. In the normal course of events, additional collateral is
deliv ered the follow ing business day .

The duty in paragraph 45.4 may be regarded as satisfied in respect
of collateral the v alidity of w hich is about to ex pire or has expired

w here the Depositary takes reasonable careto determine that
sufficient collateral will again be transferred atthe latestby the close
of business on the day of ex piry.

Any agreement for fransfer ata future date of securities or of
collateral (or of the equiv alent of either) under this section may be
regarded, for the purposes of v aluation and pricing of the Company
or this Appendix, as an unconditional agreement for the sale or
transfer of property , whether or notthe property is partofthe
property of the authorised fund.

Collateral transferred to the Depositary is partofthe Scheme
Property for the purposes of the rules in this Appendix, exceptin the
follow ing respects:

45.71  itdoes notfall o be included in any calculation of NAV or
this Appendix, because itis offset under paragraph 45.6
by an obligation to transfer; and

45.7.2 it does notcountas Scheme Property for any purpose of
this Appendix other than this section.

Paragraph 45.6 and 45.7.1 notapply to any valuation of collateral
itselffor the purposes of this section.
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Appendixlil

List of states, local authorities or public international bodies issuing or guaranteeing the securities in which the Company mayinvest up to 100% of
the Scheme Property of each Fund.

These are the only publicbodies in whichthe Company may invest more than 35% of the as sets of each Fund.

Australia

Austria

Belgium

Canada

Denmark

Finland

France

Germany

Greece

Iceland

Ireland

Italy

Japan

Liechtenstein

Luxembourg

Netherlands

New Zealand

Northem Ireland

Norway

Portugal

Spain

Sweden

Switzerland

United Kingdom

United States

Asian Development Bank (ADB)
Council of Europe Development Bank
Eurofima

European Bank for Reconstruction and Development (EBRD)
International Finance Corporation (IFC)
Nordic Investment Bank (NIB)
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AppendixIV

Dilution adjustment estimates

Estimates of the dilution adjustmentbased on securities held in each Fund and market conditions as of 30 November2019 and number of occasions on which
the dilution adjustmenthas been applied in the period from 1 July 2019 to 30 November 2019:

Fund Estimate of

dilution adjustment

Estimate of

dilution adjustment

Number of days on
which dilution

applicable applicable to adjustment has been
to purchases sales applied during the period

American Extended Alpha Fund 0.03% 0.03% 7
China Opportunities Fund 0.19% 0.19% 1"
Emerging Market Local Fund 0.14% 0.14%

Global Emerging Markets Equity Fund 0.20% 0.22% 7
Global Equity Income Fund 0.17% 0.11% 5
Global Extended Alpha Fund 0.11% 0.08% 6
Global Focus Fund 0.08% 0.07% 5
Pan European Focus Fund 0.21% 0.08% 4
Sterling Medium and Long-Dated Corporate Bond Fund  0.39% 0.39% 0
Sterling Short-Dated Corporate Bond Fund 0.15% 0.15% 3
UK Absolute Alpha Fund 0.33% 0.06% 0
UK Equity Alpha Income Fund 0.69% 0.19% 0
UK Extended Alpha Fund 0.55% 0.07% 0
UK Fixed Interest Fund 0.03% 0.03% 5
UK Index Linked Fund 0.09% 0.09% 0
UK Mid 250 Fund 0.68% 0.23% 0
UK Sustainable Equity Fund 0.68% 0.23% 0
US Equity Income Fund 0.04% 0.04% 0

Updated figures for the dilution adjustment estimates will be published on www. columbiathreadneedle.com
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AppendixV

Performance of the Funds (GBP)
Performance* for Class 1 Shares quoted in pounds Sterling (on a bid to bid price basis, net of fees, with unadjusted income reinvested, basedon 12 noon
prices). Annualised performance since launch is quoted to 30 November 2019 (source: Morningstar).

Annualised
Performance
2009 | 2010 2011 2012 2013 | 2014 | 2015 2016 | 2017 2018 | since launch
Fund name LaunchDate | (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
American Extended Alpha Fund (launch date October 2007)
Targetbenchmark: S&P 500 Index
Fund performance 2365 | 12.69 7.56 9.85 28.70 | 1427 943 2726 | 1522 042 13.52
Target benchmark 1260 | 18.68 2.87 1091 | 2993 | 20.76 7.25 3355 | 11.29 1.56 12.64
China Opportunities Fund (launch date March 2007)
Targetbenchmark: MSCI China 10/40 Index
Fund performance 5865 | 20.81 | -2395 [ 13.60 | 23.77 | 13.28 | -3.93 1741 | 3752 | -15.61 10.31
Target benchmark 44.79 813 | -1763 [ 17.69 2.03 15.00 | -227 | 21.08 | 36.67 | -13.02 9.56
Emerging Market Local Fund (launch date January 2008)
Targetbenchmark: J.P. Morgan Government Bond Index —Emerging Markets (GBI-EM) Global Diversified
Fund performance 448 1360 | -5.17 742 | -1461| -157 | -13.08 | 2832 447 -2.27 387
Target benchmark 8.61 19.31 | -1.02 1163 | -1067 | 0.5 -999 | 3114 524 -0.38 6.95
Global Emerging Markets Equity Fund (launch date March 2006)
Targetbenchmark: MSCI Emerging Markets Index
Fund performance 5926 | 2521 | -20.71 | 1264 1.31 280 | -1192 | 2594 | 20.08 | -15.96 6.42
Target benchmark 5939 | 2294 | 1757 | 1342 | -408 429 -965 | 3312 | 2583 | -8.91 7.14
Global Equity Income Fund (launch date June 2007)
Targetbenchmark: MSCI ACWI Index (yield)
Fund performance | 1854 | 2282 | 449 | 990 | 2096 | 254 | 566 | 2541 | 843 | 885 [ 729
Global Extended Alpha Fund (launch date July 2008)
Targetbenchmark: MSCI ACWI Index
Fund performance 2144 | 2088 | -2.74 8.54 31.28 948 9.87 2029 | 19.29 | -9.58 12.04
Targetbenchmark 2056 | 16.77 | -6.17 1167 | 2115 | 1122 3.84 2940 | 1384 | -3.27 11.01
Global Focus Fund (launch date April2018)
Targetbenchmark: MSCI ACWI Index
Fund performance n/a n/a n/a n/a n/a n/a nfa nfa nfa n/a 18.83
Target benchmark nla nla nla n/a n/a n/a nla n/a nla n/a 11.62
Pan European Focus Fund$(launch date July 2004)
Targetbenchmark: MSCI Europe Index
Fund performance 2361 | 2283 | -12.85 | 1456 | 3045 | -044 | 1529 | -032 | 1544 | -6.38 10.62
Target benchmark 21.81 7.77 -9.84 1466 | 23.62 0.18 3.31 19.55 | 15.31 -9.00 8.67
Sterling Medium and Long-Dated Corporate Bond Fund (launch date December 2016)
Targetbenchmark: iBoxx GBP Non-Gilts 5+ Years Index
Fund performance nla nla nla n/a n/a n/a nla n/a 5.76 -2.86 5.35
Target benchmark n/a nla n/a n/a n/a n/a nla n/a 548 -2.24 5.22
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Annualised
Performance
2009 | 2010 2011 2012 2013 | 2014 | 2015 2016 | 2017 2018 | since launch
Fund name Launch Date (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Sterling Short-Dated Corporate Bond Fund (launch date December2016)
Targetbenchmark: iBoxx GBP Non-Gilts 1-5 Years Index
Fund performance nla nla nla n/a n/a n/a nla n/a 2.07 -047 212
Target benchmark nla nla nla n/a n/a n/a nla n/a 1.72 -0.03 1.79
UK Absolute Alpha Fund (launch date September2010)
Target benchmark: ICE BofA British Pound 3-month Deposit Offered Rate Constant Maturity Index
Fund performance nla nla 3.81 2.37 10.64 482 6.85 -4.76 3.34 -6.51 3.00
Benchmark n/a n/a 0.87 0.83 0.51 0.54 0.57 0.50 0.36 0.72 0.64
UK Equity Alpha Income Fund (launch date May 2006)
Targetbenchmark: FTSE All-Share Index (yield)
Fund performance | 1302 | 1528 | 138 | 1829 | 3004 | 555 | 201 | 1321 | 228 | -604 | 743
UK Extended Alpha Fund* (launch date September2004)
Targetbenchmark: FTSE All-Share Index
Fund performance 2397 | 1077 | -248 14.97 26.0 5.39 7.51 1228 | 10.76 | -11.19 9.03
Target benchmark 3012 | 1451 | -3.46 12.30 | 2081 118 0.98 16.75 | 1310 | -947 7.71
UK Fixed Interest Fund (launch date December2016)
Targetbenchmark: FTSE Actuaries UK Conventional Gilts All Stocks Index
Fund performance nla nla nla n/a n/a n/a nla n/a 1.58 0.21 344
Target benchmark n/a n/a n/a nfa n/a nfa nla n/a 1.83 0.57 3.63
UK Index Linked Fund (launch date November 2016)
Targetbenchmark: FTSE Actuaries UK Index-Linked Gilts All Stocks Index
Fund performance nla nla nla nla nla n/a nla n/a 218 0.18 3.51
Target benchmark n/a n/a n/a n/a n/a nfa n/a n/a 2.34 -0.28 455
UK Mid 250 Fund (launch date September2003)
Targetbenchmark: FTSE 250 ex Investment Trusts Index
Fund performance 3795 | 27.09 | -8.81 2689 | 29.73 298 19.11 -364 | 2660 | -19.78 11.22
Target benchmark 52.79 | 2841 | -10.30 | 28.71 | 3494 2.79 12.04 5.08 18.24 | -15.15 11.89
UK Sustainable Equity Fund* (launch date October2015)
Targetbenchmark: Not applicable
Fund performance | nla | nla | nla | n/a | n/a | n/a | nla | 6.67 | 13.98 | -7.00 | 7.74
US Equity Income Fund (launch date May 2016)
Targetbenchmark: S&P 500 Index (yield)
Fund performance | nla | nla | nla | n/a | n/a | n/a | nla | n/a | 4.71 | -1.65 | 15.55

* Please be aw are that past performance is nota guide for future performance
+ Formerly knownas the UK Accelerando Fund

§ Formerly known as the Pan European AccelerandoFund

% Formerly known as the Ethical UK Equity Fund
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AppendixV

Performance of the Funds (Euro)

Performance* for Class 1 Shares quoted in Euro (on a bid to bid price basis, netof fees, with unadjusted income reinvested, based on 12 noon prices).
Annualised performance since launch is quoted to 30 November 2019 (source: Morningstar).

Annualised
Performance
2009 | 2010 2011 2012 2013 | 2014 2015 | 2016 | 2017 2018 | since launch

Fund name LaunchDate | (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
American Extended Alpha Fund (launch date October 2007)
Targetbenchmark: S& 500 Index
Fund performance 3336 | 16.21 | 10.73 12.84 | 2591 | 2225 | 1522 9.88 10.79 | -0.69 11.64
Target benchmark 2252 | 23.06 553 1422 | 2667 | 2946 | 1293 | 15.31 7.01 0.44 10.78
China Opportunities Fund (launch date March 2007)
Targetbenchmark: MSCI China 10/40 Index
Fund performance 7110 | 2459 | -21.71 | 1670 | 21.08 | 21.19 1.16 1.11 3225 | -16.54 8.34
Target benchmark 5756 | 1212 | 1551 | 21.21 -0.53 | 2329 290 455 | 3142 | -13.98 761
Emerging Market Local Fund (launch date January 2008)
Targetbenchmark: J.P. Morgan Government Bond Index — Emerging Markets (GBI-EM) Global Diversified
Fund performance 1270 | 1715 | -2.16 10.03 | -1645| 526 -847 | 10.79 0.46 -3.35 269
Target benchmark 18.18 | 23.72 153 1496 | -12.91 7.37 -523 | 1323 120 -148 5.74
Global Emerging Markets Equity Fund (launch date March 2006)
Targetbenchmark: MSCI Emerging Markets Index
Fund performance 7330 | 29.83 | -1866 | 16.01 -1.24 | 1021 -7.25 8.74 1547 | -16.89 4.88
Target benchmark 7344 | 2748 | -1544 | 16.81 649 | 11.81 487 | 1494 | 2100 | -991 559
Global Equity Income Fund (launch date June 2007)
Targetbenchmark: MSCI ACWI Index (yield)
Fund performance | 2777 | 2673 | 166 | 1291 | 1832 | o7 | 1152 | 828 | 427 | 985 | 526
Global Extended Alpha Fund (launch date July 2008)
Targetbenchmark: MSCI ACWI Index
Fund performance 3098 | 2466 0.13 1149 | 2844 | 1713 | 1568 3.86 1471 | -10.58 11.26
Target benchmark 3119 | 21.08 | -3.75 15.01 1811 | 19.23 9.34 11.73 947 -4.34 10.24
Global Focus Fund (launch date April2018)
Targetbenchmark: MSCI ACWI Index
Fund performance n/a n/a n/a nla nla nla nla nla n/a nla 21.00
Target benchmark n/a n/a n/a na nfa na nfa na na n/a 13.65
Pan European Focus Fund$(launch date July 2004)
Targetbenchmark: MSCI Europe Index
Fund performance 3331 | 2668 | -10.28 | 1767 | 2763 6.51 2139 | 1394 | 11.01 -742 8.81
Target benchmark 3255 | 1175 | -7.51 18.09 | 2051 740 8.78 3.22 10.88 | -10.00 6.89
Sterling Medium and Long-Dated Corporate Bond Fund (launch date December 2016)
Targetbenchmark: iBoxx GBP Non-Gilts 5+ Years Index
Fund performance n/a n/a n/a nla nla nla nla nla 1.70 -3.93 540
Target benchmark n/a n/a n/a nla nla nla nla nla 143 -3.32 5.27
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Annualised
Performance
2009 | 2010 2011 2012 2013 | 2014 | 2015 | 2016 | 2017 2018 | since launch

Fund name LaunchDate | (%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Sterling Short-Dated Corporate Bond Fund (launch date December2016)
Target benchmark: iBoxx GBP Non-Gilts 1-5 Years Index
Fund performance n/a n/a n/a nla nla nla nla nla -1.85 -157 2.16
Target benchmark n/a n/a n/a nla nla nla nla nla -2.18 -1.13 1.84
UK Absolute Alpha Fund (launch date September2010)
Targetbenchmark: ICE BofA British Pound 3-month Deposit Offered Rate Constant Maturity Index
Fund performance n/a n/a 6.49 543 7.86 1237 | 1250 | -17.76 | -0.62 -7.54 3.23
Target benchmark n/a n/a 348 3.84 -2.01 7.79 590 | 1322 | -349 -0.39 0.85
UK Equity Alpha Income Fund (launch date May 2006)
Targetbenchmark: FTSE All-Share Index
Fund performance | 2299 | 1953 | 400 | 2182 | 2677 | 1316 | 741 | -225 | 164 | 707 | 572
UK Extended Alpha Fund*(launch date September2004)
Targetbenchmark: FTSE All-Share Index
Fund performance 3491 | 14.86 0.04 1840 | 2283 | 1298 | 1321 | -3.05 6.51 -12.17 749
Target benchmark 4159 | 1874 | -097 1566 | 17.77 8.47 6.32 0.81 8.76 | -1047 6.18
UK Fixed Interest Fund (launch date December2016)
Targetbenchmark: FTSE Actuaries UK Gilts All Stocks Index
Fund performance n/a n/a n/a n/a nla n/a na n/a -2.32 -0.89 349
Target benchmark n/a n/a n/a n/a nla n/a na n/a -2.08 -0.54 3.68
UK Index Linked Fund (launch date November 2016)
Targetbenchmark: FTSE Actuaries UK Index-Linked All Stocks Index
Fund performance n/a n/a n/a nla nla nla nla nla -1.74 -0.92 3.38
Target benchmark n/a n/a n/a nla nla nla nla nla -1.59 -1.38 441
UK Mid 250 Fund (launch date September2003)
Targetbenchmark: FTSE 250 ex Investment Trusts Index
Fund performance 5012 | 31.77 | -646 3068 | 2646 | 1040 | 2542 | -16.80 | 21.74 | -20.66 9.88
Target benchmark 66.26 | 33.15 | -7.98 3255 | 3155 | 1020 | 1797 | -927 | 13.70 | -16.09 10.54
UK Sustainable Equity Fund* (launch date October2015)
Targetbenchmark: Not applicable
Fund performance | n/a | n/a | n/a | nla | nla | nla | nla | -7.90| 9.61 | -8.02| 3.21
US Equity Income Fund (launch date May 2016)
Targetbenchmark: S&P 500 Index (yield)
Fund performance | n/a | nla | n/a | nla | nla | nla | nla | nla | 0.69 | -2.73| 12.03

* Please be aw are that past performance is not a guide for future performance
+ Formerly knownas the UK Accelerando Fund

§ Formerly known as the Pan European AccelerandoFund

% Formerly known as the Ethical UK Equity Fund

81



Threadneedle Specialist Investment Funds ICVC

AppendixV

Performance of the Funds (US$)

Performance* quoted in US$ (on a bid to bid price basis, netof fees w ith unadjusted income reinvested, based on 12 noon prices). Annualised performance
since launch is quoted to 30 November 2019 (source: Morningstar).

Annualised
Performance
2009 2010 2011 2012 2013 2014 2015 2016 2017 | 2018 | since launch
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
American Extended Alpha Fund (launch date October 2007)
Targetbenchmark: S&P 500 Index
Fund performance 37.37 8.04 7.00 1499 | 3153 792 344 6.69 2613 | -545 9.16
Target benchmark 2646 | 15.06 211 16.00 | 3239 | 13.69 1.38 1196 | 2183 | -438 8.31
China Opportunities Fund (launch date March 2007)
Targetbenchmark: MSCI China 10/40 Index
Fund performance 76.26 1583 | -24.34 1892 | 2649 6.98 -9.19 -1.82 5056 | -20.55 6.74
Target benchmark 62.63 483 | -18.24 | 23.10 3.96 8.26 -7.62 151 4962 | -18.11 6.02
Emerging Market Local Fund (launch date January 2008)
Targetbenchmark: J.P. Morgan Government Bond Index — Emerging Markets (GBI-EM) Global Diversified
Fund performance 16.09 8.91 -5.38 12143 | 1273 | -7.16 | -1783 | 758 1437 | -7.99 0.16
Target benchmark 2196 | 1568 | -1.75 16.76 | -8.98 572 | 1492 | 994 1521 | -6.21 3.14
Global Emerging Markets Equity Fund (launch date March 2006)
Targetbenchmark: MSCI Emerging Markets Index
Fund performance 7693 | 2005 | -2112 [ 1791 3.53 -291 | 1674 | 558 3146 | -20.88 4.16
Target benchmark 7902 | 1920 | -1817 | 1863 | -2.27 -182 | 1460 | 1160 | 3775 | -14.24 487
Global Equity Income Fund (launch date June 2007)
Targetbenchmark: MSCI ACWI Index (yield)
Fund performance | 3162 | 1781 | 496 | 1506 | 2361 [ 345 [ 011 [ 514 | 1870 1418 356
Global Extended Alpha Fund (launch date July 2008)
Targetbenchmark: MSCI ACWI Index
Fund performance 3492 | 1589 | -3.24 13.61 | 3417 3.39 3.85 0.85 3060 | -14.87 7.90
Target benchmark 3541 13.21 -6.86 16.80 | 2344 4.71 -1.84 8.48 2462 | -893 6.91
Global Focus Fund (launch date April2018)
Targetbenchmark: MSCI ACWI Index
Fund performance n/a n/a nfa n/a nfa n/a n/a n/a na n/a 14.21
Target benchmark n/a nla nla nla nla n/a n/a n/a n/a n/a 7.27
Pan European Focus Funds$ (launch date July 2004)
Targetbenchmark: MSCI Europe Index
Fund performance 3760 | 1845 | -1318 | 1951 | 3339 | -647 898 | -1643 | 26.38 | -11.86 8.19
Target benchmark 36.81 449 | -1050 | 1993 | 2596 | -565 -2.34 0.22 26.24 | -14.32 6.28
Sterling Medium and Long-Dated Corporate Bond Fund (launch date December 2016)
Targetbenchmark: iBoxx GBP Non-Gilts 5+ Years Index
Fund performance nla nla nla nla nla n/a n/a n/a 15.78 | -8.54 7.01
Target benchmark nla nla nla nla nla n/a n/a n/a 1548 | -7.65 6.88
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Annualised
Performance
2009 2010 2011 2012 2013 | 2014 | 2015 2016 2017 | 2018 | since launch
(%) (%) (%) (%) (%) (%) (%) (%) (%) (%) (%)
Sterling Short-Dated Corporate Bond Fund (launch date December2016)
Targetbenchmark: iBoxx GBP Non-Gilts 1-5 Years Index
Fund performance n/a n/a nfa n/a nfa nfa n/a n/a 1175 | -6.30 3.73
Target benchmark n/a n/a nfa na nla n/a n/a n/a 1136 | -5.88 3.40
UK Absolute Alpha Fund (launch date September2010)
Target benchmark: ICE BofA British Pound 3-month Deposit Offered Rate Constant Maturity Index
Fund performance n/a n/a 3.05 707 12.73 -1.32 1.00 -2015( 1314 | -11.98 0.63
Target benchmark n/a n/a 0.13 546 241 -5.35 493 | -15.75 9.87 517 -1.68
UK Equity Alpha Income Fund (launch date May 2006)
Targetbenchmark: FTSE All-Share Index (yield)
Fund performance | 2694 | 1177 | o064 | 2372 | 3250 | 063 | -357 | 500 | 1198 | -1154| 454
UK Extended Alpha Fund*(launch date September2004)
Targetbenchmark: FTSE All-Share Index
Fund performance 39.24 740 -3.20 2025 | 2838 | -0.79 1.63 -587 | 2125 -16.39 6.65
Target benchmark 46.15 | 11.03 | -417 1746 | 23.09 | -475 -4 55 212 | 2382 | 1477 5.35
UK Fixed Interest Fund (launch date December2016)
Targetbenchmark: FTSE Actuaries UK Gilts Al Stocks Index
Fund performance n/a n/a nla n/a nla nfa n/a n/a 1121 | -565 5.08
Target benchmark nla nla nla nla nla n/a n/a n/a 1148 | -531 5.27
UK Index Linked Fund (launch date November 2016)
Targetbenchmark: FTSE Actuaries UK Index-Linked All Stocks Index
Fund performance nla nla nla nla nla n/a n/a n/a 1186 | -568 4.72
Target benchmark nla nla nla nla nla n/a n/a n/a 1204 | -6.11 5.76
UK Mid 250 Fund (launch date September2003)
Targetbenchmark: FTSE 250 ex Investment Trusts Index
Fund performance 5494 | 23.21 -9.48 3271 | 3217 | -305 | 1259 | -19.22 | 38.60 | -2447 9.51
Target benchmark 7161 | 2450 | -1096 | 3462 | 3749 | -3.23 590 | -1191| 2945 | -20.11 1017
UK Sustainable Equity Fund* (launch date October2015)
Targetbenchmark: Notapplicable
Fund performance | n/a | na | nfa | na | nla | nfa | n/a | -10.57 | 24.79 | -12.44 | 3.16
US Equity Income Fund (launch date May 2016)
Targetbenchmark: S&P 500 Index (yield)
Fund performance | nla | nla | nla | nla | nla | n/a | n/a | nla | 1463 | -740 | 11.72

* Please be aw are that past performance is not a guide for future performance
+ Formerly knownas the UK Accelerando Fund

§ Formerly known as the Pan European AccelerandoFund

% Formerly known as the Ethical UK Equity Fund
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Appendix Vi
Share class availability
Funds Launch Income Accumulation
Date Shares Shares
Class 1| Class2 | ClassL| Class M| Class X| Class Y| ClassZ| Class T| Class1| ClassD| Class A| Class 2| Class P| Class Q| Class Z| Class W| Class X
American Extended
Alpha Fund October 2007 y y y J
China Opportunities March 2007 N N N J
Fund
Emerging Market
Local Fund January 2008 \ v J \ \ \ J
Global Emerging
Markets Equity | March 2006 v v N v v
Fund
lobal Equi
Global Bquity 1 ;.16 2007 oA oA y J J N A N
Income Fund
Global Extended .
Alpha Fund January 2008 \ TBC \ \ \ y v J
Global Focus Fund | April 2018 v v v R
Pan European
Focus Fund July 2004 J y y y J
Sterling Medium
and Long-Dated December N J
Corporate Bond 2016
Fund
Sterling Short-
Dated Corporate 2Dg1cgnber «/ \/ \/ \ \/ N \/
Bond Fund
UK Absolute Alph
SOLTe PN July 2008 V v y v v v
Fund
UK Equity Alpha
Income Fund May 2006 J y y J J
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Funds Launch Income Accumulation
Date Shares Shares
Class1| Class2 | ClassL| Class M| Class X| Class Y| ClassZ| Class T| Class1| ClassD| Class A| Class 2| Class P| Class Q| Class Z| Class W| Class X
UK Extended Alpha May 2003 N N N
Fund
UK Fixed Interest December
Fund 2016 v v v v ¥
UK Index Linked November
Fund 2016 N v v v v v
UK Mid 250 September
Fund 2003 v v v v
K inabl
UK Sustainable | o\ ber 2015 N TBC* |V N N
Equity Fund
US Equity Income May 2016 J N N N N N N
Fund

* To be launched ata date to be decided by the ACD.
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Appendix VIl
Hedged Share Classes availability
Funds Reference Hedged Hedged
Currency Accumulation Income
Class 1 Class 2 Class A Class Z Class 1 Class 2 Class M Class Z Class X
American Extended Alpha Fund usb EUR (R) EUR (R) EUR (R)
CHF (R)
Global Equity Income Fund usb SGD (R) SGD (R) EUR (R) SGD
CHF (R) CHF (R) AUD (R)
Global Extended Alpha usb SGD (R)
Sterling Short-Dated Corporate Bond Fund GBP EUR (R) EUR (R)
UK Absolute Alpha Fund GBP EUR (R) EUR (R) CHF (R)
EUR (R)
usD (R)
US Equity Income Fund usb EUR (R) EUR (R) EUR (R) EUR (R) CHF (R)
CHF (R)

The letter P after the Hedged Currency indicates thatthe Hedged Share Classis a Portfolio Hedged Share Class and the letter R after the Hedged Currency indicated thatthe Hedged Share Classis a Reference Hedged Share Class.
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AppendixVIIl: Delegates of the Depositary

The following list sets outthe entities to w hich the Depositary may delegate its safekeeping functions, subject to the terms of the Depositary Agreement.

Country Entity Country Entity
Argentina The branch of Citibank N.A. in the Republic of Hungary Citibank Europe plc Hungarian Branch Office
Argentina Iceland Citibank is a direct member of Clearstream
Australia Citigroup Pty. Limited Banking, which is an ICSD.
Austria Citibank Europe plc India Citibank N.A., Mumbai Branch
Bahrain Citibank N.A,, Bahrain Branch Indonesia Citibank, N.A,, Jakarta Branch
Bangladesh Citibank N.A.,, Bangladesh Branch Ireland Citibank N.A,, London Branch
Belgium Citibank Europe plc, UK Branch Israel Citibank N.A,, Israel Branch
Bermuda The Hong KOQg '& Shaqghai Banking Italy Citibank Europe plc
ﬁ(s)er(?Eatlr?: é.;rrr:tzg:it:nm%:(;rou gn ts agent, Jamaica Scotia Investments Jamaica Limited
Bosnia-Herzegovina UniCreditBankd d. Japan Citibank N.A., Tokyo Branch
(Sarajevo) Jordan Standard Chartered Bank Jordan Branch
Bosnia-Herzegovina: UniCredit Bank d.d. Kenya Standard Chartered Bank Kenya Limited
Srpska (Banja Luka) Korea (South) Citibank Korea Inc.
Botswana Standard Chartered Bank of Botswana Limited Kuwait Citibank N.A, Kuwait Branch
Brazil Citibank, N.A,, Brazilian Branch Latvia Swedbank AS, based in Estonia and acting
Bulgaria Citibank Europe plc, Bulgaria Branch through its Latvian branch, Swedbank AS
Canada Citibank Canada Lebanon Blominvest Bank SAL.
Chile Banco de Chile Lithuania Swedbank AS, based in Estonia and acting
China B Shanghai Citibank, N.A,, Hong Kong Branch (For China B through its Lithuanian branch "Swedbank” AB
shares) Macedonia Raiffeisen Bank International AG
China A Shares Citibank China Co Itd (ForChina A Shares) Malaysia Citibank Berhad
China Hong Kong Stock | Citibank, N.A, Hong Kong Branch Malta Citibank is a direct member of Clearstream
Connect Banking, which is an ICSD.
Clearstream ICSD ClearstreamICSD Mauritius The Hong Kong & Shanghai Banking
Colombia Cititrust Colombia S.A. Sociedad Fiduciaria Corporation Linited
Costa Rica Banco Nacional de Costa Rica Mexico Banco Nacional de Mexico, SA
Croatia Privedna banka Zagrebd.d. Morocco Ciibank Maghreb
o Namibia Standard Bank of South Africa Limited acting
Cyprus Citibank Europe plc, Greece branch through its agent, Standard Bank Namibia
Czech Republic Citibank Europe plc, organizacni slozka Limited
Denmark Citibank Europe plc Netherlands Citibank Europe plc, UK Branch
Egypt Citibank, N.A.,, Egypt New Zealand Citibank, N.A,, New Zealand Branch
Estonia Swedbank AS Nigeria Citibank Nigeria Limited
Euroclear Euroclear Bank Norway Citibank Europe plc
Finland Nordea Bank AB (publ), Finnish Branch Oman The Hong Kong & Shanghai Banking
France Citibank Europe plc gg;%g;s:ol‘gf%icg]g through s agent,
Georgia JSC Bank of Georgia Pakistan Citibank, A, Pakistan Branch
Germany Citibank Europe Ple Panama Citibank N.A,, Panama Branch
Ghana Standard Chartered Bank of Ghana Limited Peru Citibank del Peru SA.
Greece Citibank Europe pic, Greece Branch Philippines Citibank, N.A, Philippine Branch
Hong Kong Citibank NA, Hong Kong Poland Bank Handlowy w Warszawie SA
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Country Entity

Portugal Citibank Europe plc

Qatar The Hong Kong & Shanghai Banking
Corporation Limited acting through its agent,
HSBC Bank Middle East Limited

Romania Citibank Europe plc, Dublin — Romania Branch

Russia AO Citibank

Saudi Arabia Hong Kong & Shanghai Banking Corporation
Limited acting through its agent, HSBC Saudi
Arabia Ltd

Serbia UniCredit Bank Srbija a.d.

Singapore Citibank, N.A,, Singapore Branch

Slovak Republic

Citibank Europe plc pobocka zahranicnej banky

Slovenia

UniCredit Banka Sloveniad.d. Ljubljana

South Africa

Citibank NA South Africa branch

Spain Citibank Europe plc, Sucursal en Espana

SriLlanka Citibank N.A,, Colombo Branch

Sweden Citibank Europe plc, Sweden Branch

Switzerland Citibank N.A,, London branch

Taiwan Citibank Taiwan Limited

Tanzania Standard Bank of South Africa acting through its
affiliate Stanbic Bank Tanzania Ltd

Thailand Citibank N.A., Bangkok Branch

Tunisia Union Internationale de Banques

Turkey Citibank, A.S.

Uganda Standard Chartered Bank of Uganda Limited

United Arab Emirates Citibank N.A., UAE

ADX & DFM

United Arab Emirates Citibank N.A,, UAE

NASDAQ Dubai

United Kingdom Citibank N.A.,, London branch

United States Citibank N.A., New York offices

Uruguay Banco Itau Uruguay S.A.

Vietnam Citibank N.A., Hanoi Branch

Zambia Standard Chartered Bank Zambia Plc
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Directory

The Company and Head Office:
Threadneedle Specialist Inv estment Funds ICVC

Registered Address and Head Office
Cannon Place

78 Cannon Street

London EC4N 6AG

Authorised Corporate Director:
Threadneedle Inv estment Services Limited
Cannon Place

78 Cannon Street

London EC4N 6AG

Investment Manager (for all Funds other than the Global Emerging
Markets Equity Fund):

Threadneedle Asset Management Limited

Cannon Place

78 Cannon Street

London EC4N 6AG

Investment Manager (for the Global Emerging Markets Equity Fund):

Columbia Management Investment Advisers, LLC
225 Franklin Street

Boston

MA 02110

United States of America

Depositary:

Citibank Europe plc, UKBranch

(authorised and regulated by the Prudential Regulatory Authority and
regulated by the FCA)

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

Authorised Corporate Director ClientServices Details

UK Investors

Address: Threadneedle Investment Services Limited

PO Box 10033

Chelmsford

Essex

CM99 2AL

Telephone (dealing & customer enquiries): 0800 953 0134

Fax (dealing): 0845 113 0274

Email (enquiries): questions @service.columbiathreadneedle. co.uk
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Asian Investors

Address: Threadneedle Investment Services Limited

International Financial Data Services

47, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Telephone (dealing & customer enquiries): +852 3667 7111

Fax (dealing): +352 2452 9817

Email (enquiries): cdumbiathreadneedleenquiries@statestreet.com

Non-UKInvestors (excluding investors in Asia)

Address: Threadneedle Investment Services Limited

International Financial Data Services

47, avenue J.F. Kennedy

L-1855 Lux embourg

Grand Duchy of Luxembourg

Telephone (dealing & customer enquiries): +352 46 40 10 7020
Fax (dealing): +352 2452 9807

Email (enquiries): questions@service.columbiathreadneedle.co.uk

(*Please note that calls and electronic communications may be recorded.)

Registrar

Threadneedle Investment Services Limited
delegated to:

DST Financial Services Europe Limited
(authorised and regulated by the FCA)

St Nicholas Lane

Basildon

Essex SS155FS

Legal Advisers:

Ev ersheds Sutherland (International) LLP
One Wood Street

London EC2V 7WS

Auditors:

Pricew aterhouseCoopers LLP
Atria One

144 Morrison Street
Edinburgh EH3 8EX

Paying Agents

Austria:

Raiffeisen Bank International AG
Am Stadtpark 9

A-1030 Vienna

Austria

Belgium:

CACEIS Belgium

Avenue du Port 86C Bte 320
1000 Brussels

Belgium
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France:

BNP Paribas Securities Services
Les Grands Moulins de Pantin

9 rue du Débarcadere

93500 Pantin

France

Germany:

J.P. Morgan AG
Junghofstr.14

60311 Frankfurtam Main
Germany

Ireland:

J.P. Morgan Bank Administration Services (Ireland) Limited
J.P. Morgan House, International Financial Services Centre
Dublin 1

Ireland

Italy:

Allfunds Bank S.A.
via Bocchetto, 6
20123 Milan

ltaly

State StreetBank S.p.A.
via Ferrante Aporti, 10
20125 Milan

ltaly

SGSS S.p.A.

via Benigno Crespi 19/A—- MAC2
20159 Milan

ltaly

BNP Paribas Securities Services
Piazza Lina Bo Bardi, 3

20124 Milan

ltaly

Luxembourg:

State Street Bank Luxembourg S.A.
49, avenue J.F.Kennedy

L-1855 Lux embourg

Grand Duchy of Luxembourg

Sweden:

Skandinav iska Enskilda Banken AB
Kungstradgardsgatan

SE-10640 Stockholm

Sweden
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Information Agents

Spain:

Threadneedle Specialist Inv estment Funds ICVC duly authorised for its
marketing in Spain under registered number 481 for such purposes with the
Register of Foreign Collective Investment Schemes of the Comisidn Naciond
del Mercado de Valores (CNMV), in accordance with section 15.2 of Law
35/2003 of 4 November 2003 on Collective Investment Schemes, as
amended.

Alistof the appointed local distributors and Funds and share classes
available for public distribution in Spain is available atthe CNMVweb page
(www.cnmv.es).

Swiss representative and paying agent

BNP Paribas Securities Sewvices, Paris, Zurich Branch
Selnaustrasse 16

8002 Zurich

Switzerland
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