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Important information for investors

Important information for investors

This document constitutesthe Prospectus for the M&G Global Macro Bond Fund (the ‘Company’) which has been
prepared in accordance with the Open-Ended Investment Companies Regulations2001 and therules contained in the
Collective Investment Schemes Sourcebook published by the FCA as part of its Handbook of Rules and Guidance.

The Prospectusis dated and is valid asat 19 April 2021.

Copies of this Prospectus have been sent to the Financial Conduct Authority and NatWest Trustee and Depositary
Services Limited as Depositary.

The Prospectusis basedon information, law and practice at the date hereof but whereitrefers to any statutory
provision or regulation this includes any modification orre-enactment that has been made. The Company is not bound
by any out of date Prospectus whenithasissued a new Prospectus and potential investorsshould checkthatthey have
the mostrecently published Prospectus.

M&G Securities Limited, the Authorised Corporate Director of the Company, is the person responsible for the
information contained in this Prospectus. To the best of its knowledge and belief (havingtaken all reasonable care to
ensure thatsuch is the case) the information contained hereindoesnot contain any untrue or misleading statement or
omitany matters required by the Regulations to be included in it. M&G Securities Limited accepts responsibility
accordingly. No person has beenauthorised by the Company to give any information or to make any representationsin
connection with the offering of Shares otherthan those contained in the Prospectusand, if given or made, such
information or representations must not be relied on as having beenmade by the Company. The delivery of this
Prospectus (whether or notaccompanied by any reports) or the issue of Shares shall not, underany circumstances,
create any implication that the affairs of the Company have not changedsince the date hereof.

The distribution of this Prospectus and the offering of Shares in certainjurisdictions may be restricted. Personsinto
whose possession this Prospectus comes are required by the Company to inform themselves aboutand to observe any
such restrictions. This Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction in whichsuch
offer or solicitationis not authorised orto any person to whomi itis unlawful to make such offer or solicitation.

Warning: the contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to this offer. If you are in any doubt about the contents of this documentyou
should obtain independent professional advice. In particular, no interest in the Company will be issuedto any person
other than the person to whom this document is addressed. In addition, (a) no offer or invitation to subscribe for Shares
in the Company may be made to the publicin Hong Kong; and (b) this document has not been approved by the
Securities and Futures Commissionin Hong Kong orany otherregulatory authorityin Hong Kong and accordingly
interestsin the Companymay not be offered or soldin Hong Kong by means of this document, other thanin
circumstances whichdo not constitute an offerto the publicfor the purposes of the HongKong Companies Ordinance
and the Hong Kong Securities and Futures Ordinance, as amended from time to time.

Sharesin the Company are notlisted on any investment exchange.

Potential investors should nottreatthe contents of this Prospectus as advice relating to legal, taxation, investment or
any other matters and are recommendedto consult their own professional advisers concerning the acquisition, holding
or disposal of Shares.

The provisions of the Instrument of Incorporation are binding on each of its Shareholders (whoare takento have notice
of them).

This Prospectus has been approvedfor the purpose of Section 21(1) of the Financial Services and Markets Act 2000 by
M&G Securities Limited.

The Depositary is nota personresponsible for the informationcontained in this Prospectusand accordingly does not
acceptany responsibilitytherefore under the Regulations or otherwise.

Investors should note that the United Kingdom left the European Unionon 31 January 2020.
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Important information for investors

If you are in any doubtaboutthe contents of this Prospectus you should consult your professional adviser. .
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Definitions

Definitions

Defined terms

The following terms have these specificmeanings and are qualifiedin their entirety by reference to the more detailed
information included in this Prospectus. All references to laws and documents applyto those laws and documents as
amended from time to time.

Accumulation Share A Share in the Company in respect of which income allocated thereto is credited
periodically to capital pursuant to the Regulations

ACD M&G Securities Limited, the Authorised Corporate Director of the Company

ACD Agreement The agreement enteredinto betweenthe Company and the ACD authorising the
ACD to manage the affairs of the Company

Annual Charge Is the fee paid to the ACD as paymentfor carrying outits duties and responsibilities
in managing each Sub-fund and to pay for third party services

Debtsecurities whose income payments and therefore value is derivedfrom and
backed by an underlying pool of debt assets such as commercial or residential
mortgages, credit cardreceivables, student loans, auto loans and corporate loans

Asset-Backed Securities
(”ABS”)

Approved Bank In relation to abank account openedby the Company:

A if the accountis opened atabranch in the UnitedKingdom:

(i) the Bankof England; or
(i) the central bank of amemberstate of the OECD; or
(iii) abankorabuildingsociety; or

(iv) abankwhichissupervised by the central bank or otherbanking regulator
of a member state of the OECD; or

B  if theaccountisopened elsewhere:

(i) abankin(A); or

(i) acreditinstitutionestablishedin an EEA State other than in the United
Kingdomand duly authorised by the relevant home state regulator; or

(iii) abankwhichisregulatedin the Isle of Man or the Channel Islands; or

(@]

a bank supervised by the South African Reserve Bank

w)

any other bank that:

(i) is subjecttoregulation by a national banking regulator;
(i) isrequiredto provide auditedaccounts;

(iif) has minimum netassets of £5 million (or its equivalentin any other
currencyatthe relevanttime) and hasasurplusrevenue over
expenditureforthe last two financial years; and

(iv) hasan annual auditreportwhichis not materially qualified

Associate An associate in accordance with the FCAHandbook of Rules and Guidance

Base Currency The base currencyof the Companyis PoundsSterling

GLMF/19042021/ENG/r01



Definitions

BCD Credit Institution

Class or Classes

Client Account

COLL

COLL Sourcebook

Company
Conversion

Dealing Day

Depositary

Efficient Portfolio
Management

Eligible Counterparty

Eligible Institution

Emerging Markets

FCA

Fraction

Fund

Group Plan

GLMF/19042021/ENG/r01

A creditinstitution under the Banking Consolidation Directive

In relation to Shares, means (according to the context) all of the Shares related to
the Company or a particularclass or classes of Share related to the Company

A bankaccountheldbythe ACDin accordance with the FCAHandbook of Rules and
Guidance

Refersto the appropriate chapter or rulein the COLL Sourcebook issued by the FCA

The Collective Investment Schemes Sourcebookissued by the FCAas amendedor
re-enactedfromtime to time

M&G Global Macro Bond Fund
The exchange of Shares of one Class for Sharesof another Class of the Company

Monday to Friday exceptfor bank holidaysin England and Wales and other days at
the ACD’s discretion

NatWest Trustee and Depositary Services Limited, the depositary of the Company

Means the use of techniques and instruments which relate to transferable
securities and approved money-marketinstruments and which fulfilthe following
criteria:

A theyare economically appropriate in that they are realisedin a cost effective
way; and

B theyareenteredinto for oneor more of the following specificaims:

— reductionofrisk;

— reductionofcost;

— generationof additional capital or income for the scheme with arisk level
which is consistent with the risk profile of the scheme and the risk
diversification rules laid down in COLL

A clientthatis either a per se eligible counterparty or an elective eligible
counterparty as defined by the FCA Handbook of Rules and Guidance

One of certain eligible institutions being a BCD credit institution authorised by its
home state regulator oran Investment Firm authorised by its home state regulator
as defined in the glossary of definitions in the FCAHandbook

Countries with less established financial markets and investor protections. Typically,
emerging and developing countries are those defined as such by the International
Monetary Fund, the MSCI Emerging Markets Index, or the World Bank orthose
who have low or middle income economies according to the World Bank.

This list of emerging and less developed markets is subject to continuouschange.
Examplesinclude most countriesin Asia, Latin America, Eastern Europe, the Middle
East and Africa

The Financial Conduct Authority

A smaller denomination Share (on the basis that one thousand smaller
denomination Shares make onelarger denomination Share)

M&G Global Macro Bond Fund

One or more of The M&G ISA, The M&G Junior ISA and The M&G Savings Plan, as
the context may require



Definitions

Income Share

Instrument of Incorporation

Intermediate Unitholder

Investment Manager
ISD investment firm

Member State

M&G Group

Net Asset Valueor NAV

Ongoing Charge(s) Figure

Scheme Property

Share or Shares

Shareholder
The M&G ISA
The M&G Junior ISA

The M&G Savings Plan

The Regulations

UKUCITS

Valuation Currency

XD date

GLMF/19042021/ENG/r01

A Share in the Company in respect of which income allocated thereto is distributed
periodically to the holders thereof pursuant to the Regulations

The instrument of incorporation of the Companyas amended from time to time

A firmwhose name is enteredin the register of the Company, or which holds
Sharesindirectly through athird partyacting asanominee, and which:

A is notthe beneficial ownerof the relevantShare; and

B doesnotmanage investments on behalf of the relevant beneficial owner of the
Share; or

C doesnotactasa depositary of a collective investment scheme or on behalf of
such adepositary in connection with its role in holding property subject to the
scheme

M&G Investment Management Limited
Aninvestmentfirmunderthe Investment Services Directive

Those countries which are members of the European Unionor the European
Economic Area atany given time, excluding the UK

M&G plc and each of its subsidiaries

The value of the Scheme Property of the Company less the liabilities of the
Company as calculatedin accordance with the Company’s Instrument of
Incorporation

A percentage figure representing the actual cost of running the fund, see also
Section 28

The property of the Company to be givento the Depositary for safekeeping, as
required by the Regulations

A share or sharesin the Company (including larger denomination Shares and
fractions), or where appropriate a share or sharesin any other M&G OEIC

A holder of aregistered Share in the Company
An Individual Savings Account the manager of whichisthe ACD
A Junior Individual Savings Account the manager of whichis the ACD

A group plan offered by the ACD designedto facilitate regular savingsby Direct
Debitin the UK

The Open-Ended Investment Companies Regulations 2001 and the rules contained
in the Collective Investment Schemes Sourcebook published by the FCA as part of
its Handbook of Rules and Guidance

A type of collective investment scheme which is authorised by the FCAas meeting
the requirements underthe UK provisions which implemented the UCITS Directive

The currency in whicha Fund is valued, being the currency noted foreachfundin
Appendix1

The XD (or Ex-Dividend)date is the date on whichthe income is removed from the
price of an Income Share pending the payment of a distribution
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Operating structure and details — The Company

Operating structure and details

1.1

1.2

13

1.4

1.5

1.6

2.1

2.2

3.1

3.2

3.3

3.4

The Company

M&G Global Macro Bond Fund is an Open-Ended Investment Company with variable capital, incorporated
in England and Wales under registerednumberIC 731 and authorised by the Financial Conduct Authority
with effectfrom 26 January 2009. The Company has been establishedfor unlimited duration.

The Company has beencertified by the FCA as complying with the conditions necessary foritto enjoy the
rights conferred by the EC Directive on undertakings for collective investmentin transferable securities
(‘UCITS’). With effectfrom 1 January 2021the Company became a “UK UCITS “( atype of collective
investmentscheme whichis authorised by the FCA as meeting the requirements under the UK provisions
which implementedthe UCITS Directive.).

The Head Office of the Companyisat 10 FenchurchAvenue, London EC3M5AG and is also the address of
the place in the United Kingdom for service on the Company of notices or other documents required or
authorised to be served on it. The Companydoesnot have any directinterestinimmovable property or
any tangible moveable property.

The Base Currency of the Company is U.S. Dollar.

The maximum share capital of the Company is currently £250,000,000,000 and the minimum is £100.
Sharesin the Company have no par value and therefore the share capital of the Companyatall times
equalsthe Company’s current Net Asset Value.

Shareholdersin the Company are not liable for the debts of the Company (see also Section 42 - Risk
Factors).

Company structure
The Company is a UCITS scheme and UK UCITS for the purposes of the COLL Sourcebook.

The investment objective, investment policyand other details of the Companyare setoutin Appendix 1.
The investmentand borrowing powers underthe COLL Sourcebook applicable to the Company are set out
in Appendix2 and the eligible markets on which the Companycaninvestaresetoutin Appendix 3.

Classes of Shares within the Company

Several Share Classes may be issued in respect of the Company. The Share Classes in issue or available for
issue are shown in Appendix1.

The UK Government announced charges to tax law which removedthe requirement to deducttax on
interestfrom UK Open-Ended Investment Companies with effect from April2017. This change was
enacted inthe FinanceBill2017. The Companyhas ceased to account for Tax on net classes for
distributions afterthis date.

The Company may make available such further Classes of Share as the ACD may decide.

Holders of Income Shares are entitled to be paid theincome attributedto such Shares on the relevant
interimand annual allocation dates net of tax, where appropriate. The price of such Sharesimmediately
after the end of an accounting period reduces to reflect these allocations of income.

Holders of AccumulationShares are not entitled to be paid the income attributable to such Shares but
that income is automatically transferred to (and retained as part of) the capital assets of the Company

GLMF/19042021/ENG/r01
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Operating structure and details — Management and administration

3.5

3.6

3.7

3.8

3.9

4.1

411

immediately after the relevantinterimand / or annual accounting dates. The price of such Shares
continuesto reflect this retention of the income entitlement, which will be transferred after deduction of
applicable tax, where appropriate.

Wherethe Company has different Classes of Share available, each Class may attract different charges and
expenses and so monies may be deducted from Classes in unequal proportions. For this and like reasons,
the proportionate interests of the Classes within the Companywill vary from time to time.

Holders of Income Shares may convertall or some of their Shares to Accumulation Shares of the same
Class, and holders of AccumulationShares may convert all or some of their Shares to Income Shares of the
same Class. Details of this conversion facility are set outin Section 15 of this document.

The Company issues currency hedged Share Classes. All costs associated with operating hedging
transactions for these Share Classes will be borne by Shareholders in these Share Classes.

Share Class hedgingactivity does not form part of the investment strategy of the Company butis designed
to reduce exchangerate fluctuations betweenthe currency of the hedged Share Class and eitherthe
material currency exposures within the Company’s portfolio or the base currency of the Company. At
present, all currency hedged Share Classes in issue are hedgedto the U.S. Dollar as a significant part of the
Company’s portfoliois likely to be denominatedin U.S. Dollars.

Forward currency contracts, or otherinstruments that may achieve a similar result, will be used to hedge
the total return (capital and revenue) of the hedged Share Classes.

The hedging positionwill be reviewed each day and adjusted when thereis a material change, for
example, to the dealing volume of Shares in hedged Share Classes and/or following asset allocation
decisions by the Investment Manager.

Sterling Class R Shares are available only to Intermediate Unitholders or where the dealhas been
arranged by afinancialadviser.

Sterling Class PP Shares are only available to a company which is an Associate companyor to investors at
the ACD’s discretion where thereis a specificwrittenagreement with the ACD.

Management and administration
Authorised Corporate Director

The Authorised Corporate Director of the Companyis M&G Securities Limited which is a private company
limited by shares incorporatedin England and Wales underthe Companies Acts 1862to 19000n 12
November 1906. The ultimate holding company of the ACD is M&G plc, acompanyincorporatedin
England and Wales. The FCA reference numberfor M&GSecuritiesLimitedis 122057.

Registered office and head office:

10 Fenchurch Avenue, London EC3M 5AG.

Share capital

Authorised £100,000
Issued and paid-up £100,000
Directors:

° Mr Philip Jelfs,
° Mr Laurence Mumford,
o Mr Sean Fitzgerald,

GLMF/19042021/ENG/r01
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Operating structure and details — The Depositary

412

4.2

421

4.22

423

51

5.2

All of the directors above have significant business activities which are not connected to those of the ACD
but of other companies within the M&G Group.

° Ms Carolan Dobson (non-executive director),
o Ms Michelle McGrade (non-executive director).

The ACD isresponsible for managingand administering the Company’s affairs in compliance with the
Regulations. Other collective investment schemes for which the ACD has these responsibilities are set out
in Appendix5.

Terms of appointment

The ACD Agreement provides thatthe appointment of the ACD is for an initial period of threeyears and
thereafter may be terminatedupon 12 months’ written notice by either the ACD orthe Company
although in certain circumstances the agreement may be terminated forthwith by notice in writing by the
ACD to the Company or the Depositary, or by the Depositary or the Companyto the ACD. The ACDcannot
be replaced until the FCA has approvedthe appointment of anotherdirectorin place of the retiring ACD.
The ACD Agreement may be inspected at the offices of the ACD duringnormal business hours by any
Shareholderor any Shareholder’s dulyauthorised agent. Alternatively, a copy of the ACD Agreement may
be sentto any Shareholderat his request within 10 days of the Company’s receipt of such request.

The ACDis entitled to be paid the Annual Charge for its services in managing the Companyas describedin
Section 28. In case of termination of the ACD Agreement itis entitled to its pro rata fees and expenses to
the date of termination and any additional expenses necessarily realisedin settling or realising any
outstanding obligations. No compensation for loss of office is provided for in the ACD Agreement. The
ACD Agreement provides indemnitiesby the Company to the ACD other than for matters arising by reason
of the ACD’s negligence, default, breach of duty or breach of trustin the performance of the ACD’s duties
and obligations.

The ACD may deal as principal in the sharesof its own funds. This is often known as “book management”.
The ACD’s reason fordoing thisis to reduce the share price volatility that may otherwise result from the
application of the dilutionadjustment (see Section 17). The ACD believes thatreducing share price
volatility in this way is in the bestinterests of Shareholders. Itis possible for the ACDto make a profit from
book management, although this is not the primary reason for dealing as principal. Equally, it is possible
for the ACD to make aloss from book management activity. The ACD will retain any profit, and absorb any
loss, made from book management. The ACDis underno obligation to account to the Depositary or the
Shareholders for any profit it may make from book management activity.

The Depositary
NatWest Trustee and Depositary Services Limited is the Depositary of the Fund.

The Depositary isincorporatedin England as a private limited company. Its registered and head officeis at
135 Bishopsgate, London, EC2M 4AA. The ultimate holding company of the Depositaryis the NatWest
Group plc, whichisincorporatedin Scotland. The principal business activity of the Depositaryis the
provision of trustee and depositaryservices.

Duties of the Depositary

The Depositary is responsible forthe safekeeping of scheme property, monitoring the cashflows of the
Fund and must ensurethat certain processes carried out by the ACDare performedin accordance with
the applicable rules and scheme documents.

Conflicts of interest

The Depositary may act as the depositary of other open-endedinvestment companies, and as trustee or
custodian of other collective investment schemes.

GLMF/19042021/ENG/r01
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Operating structure and details — The Depositary

53

54

5.5

551

552

553

554

It is possible thatthe Depositary and/orits delegates and sub-delegates may in the course of its or their
business be involved in other financial and professional activities, which may on occasion have potential
conflicts of interest with the Fundand/or other funds managed by the ACD, or other funds for which the
Depositary acts as the depositary, trustee or custodian. The Depositary will, however, haveregardin such
eventto its obligations underthe Depositary Agreement and the Regulations and, in particular, will use
reasonable endeavours to ensure that the performance of its duties will not be impaired by any such
involvementit may have and thatany conflicts which may arise will be resolved fairly and in the best
interests of Shareholders collectively so far as practicable, having regardto its obligations to other clients.

Nevertheless, as the Depositary operates independently from the Fund, Shareholders, the ACD and its
associated suppliers and the Custodian, the Depositarydoesnotanticipate any conflicts of interest with
any of the aforementioned parties.

Up to date information regarding (i) the Depositary’s name, (ii) the description of its duties and any
conflicts of interest that may arise between the Fund, the Shareholders or the ACD and the Depositary,
and (iii) the description of any safekeeping functions delegated by the Depositary, the description of any
conflicts of interest that may arise from such delegation, and the list showingthe identity of each delegate
and sub-delegate, will be made available to Shareholders on request.

Delegation of Safekeeping Functions

The Depositary is permitted to delegate (and authorise its delegate to sub-delegate) the safekeeping of
Scheme Property.

The Depositary has delegated safekeeping of the Scheme Propertyto State Street Bank and Trust
Company (“the Custodian”). In turn, the Custodian has delegatedthe custody of assets in certain markets
in which the Fund may invest to various sub-delegates (“Sub-Custodians”). A list of Sub-Custodians is
givenin Appendix6. Investors should note that the list of Sub-Custodians is updated only at each
Prospectus review.

Updated Information

Up-to-date informationregarding the Depositary, its duties, its conflicts of interest, and the delegation of
its safekeeping functions will be made available to shareholders on request.

Terms of Appointment

The Depositary was appointedunder a Depositary Agreement dated 28 September 2018 betweenthe
ACD, the Fund and the Depositary (the “Depositary Agreement”).

Under the Depositary Agreement, the Depositary is free to render similar servicesto others, and the
Depositary, the Fundand the ACDare subject to a duty not to disclose confidential information.

The powers, duties, rights and obligations of the Depositary, the Fund and the ACD under the Depositary
Agreementshall, to the extent of any conflict, be overridden by the FCARules.

Under the Depositary Agreement the Depositary will be liable to the Fund forany loss of Financial
Instruments held in Custody or forany liabilities incurred by the Fund as aresult of the Depositary’s
negligentor intentional failure to fulfil its obligations.

However, the Depositary Agreement excludes the Depositary from any liability exceptin the case of fraud,
wilful default, negligence or failure to exercise due care anddiligence in the performance ornon-
performance of its obligations.

It also provides that the Fund will indemnifythe Depositary forany loss suffered in the performance or
non-performance of its obligations exceptin the case of fraud, wilful default, negligence or failure to
exercisedue careand diligence on its part.

The Depositary Agreement may be terminated on 90 days’ notice by the Fund orthe Depositary or earlier
on certain breaches or the insolvency of a party. However, termination of the Depositary Agreement will
not take effect, nor may the Depositaryretire voluntarily, until the appointment of a new Depositary.
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The Depositary is entitled to receive remuneration out of the scheme property of the companyfor its
services, though such remunerationis normally paid by the ACDout of the ACD’s Annual Charge as
described in Section28.

The Depositary has appointed State Street Bank and Trust Companyto assist the Depositaryin performing
its functions of custodian of the documents of title or documents evidencing title to the property of the
Company. The relevantarrangements prohibit State Street Bank and Trust Company as such custodian
fromreleasingthe documents into the possession of a third party without the consent of the Depositary.

The Investment Manager

The ACD has appointed M&GInvestment Management Limited (“MAGIM”) to provide investment
management and advisory services in respect of the Company. The Investment Manager has authority to
make decisionson behalf of the Companyand the ACDin respect of the acquisitionand disposal of
property andto advise in respect of the rights associated with the holding of such property. The
Investment Manager has been appointed underan agreement betweenthe ACD and the Investment
Manager whereby the ACDaccepts responsibility for all these services provided by the Investment
Manager to the Company. The investment management agreement may be terminated on three months’
written notice by the Investment Manager orthe ACD, or immediately if the ACD believes thisisin the
bestinterests of Shareholders.

The fees paid to the Investment Manager for the services it provides to the Companyare paid by the ACD
outofthe Annual Charge, as described in Section 28.

The Investment Manager’s principal activity is acting as an investment managerand itis an Associate of
the ACD by being a subsidiary of M&G plc.

Administrator and Registrar

The ACD employs SS&CFinancial Services Europe Limited (‘SS&C') to provide certain administration
services and actas registrarto the Company.

The Auditor

The auditor of the Company is Ernst & Young LLP of Atria One, 144 MorrisonStreet, Edinburgh, EH3 8EX,
United Kingdom.

Register of Shareholders

The Register of Shareholders is maintained by SS&C at its office at DST House, St Nicholas Lane, Basildon,
Essex SS15 5FS and may be inspectedat thataddress during normal UK business hours by any Shareholder
or any Shareholder’s dulyauthorised agent.

Fund Accounting, Pricing and Share Class Hedging

The ACD has appointed State Street Bank and Trust Company to undertake the fund accounting, pricing,
and currencyshare class hedging functionson behalf of the Company.

Collateral Management

Wherethe Company entersinto OTC derivative transactions, JPMorgan Chase Bank, N.A. will provide
administrative services in connectionwith the collateralmanagementfunctions.

Any collateral postedin favour of the Fund under an OTC derivative transaction will be held by the
Depositary or by one of its sub-custodians.
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Buying Shares and Selling Shares — General Information

On any given Dealing Day the ACD will be willing to sell Shares of atleast one Class in the Company.

The ACD hasthe rightto reject, on reasonable grounds relating to the circumstances of the applicant, any
application for Shares in whole or part, and in this eventthe ACD will returnany moneysent, or the
balance of such monies, at the risk of the applicant. The ACDmay also cancel any previously accepted
requestfor theissue of Sharesin the event of either non-payment of the amountdue or unduedelayin
payment by the applicant, including the non-clearance of cheques or other documents presented in
payment.

Any subscription moniesremaining aftera whole number of Shares has beenissued may not be returned
to the applicant. Instead, fractions may be issuedin such circumstances. A fraction is equivalent to one
thousandth of alarger denomination Share.

The minimumi initial lump sum, subsequent lump sum and regular savingsplan subscriptions for Shares
and the minimum redemption and minimum holding amounts in the Companyis setoutin Appendix 1. At
its discretion, the ACD may reject any request to buy Shares forless than the minimum initial lumpsum or
subsequent lump sumvalue (as appropriate). If atany time a Shareholder’s holding is below the specified
holding minimum, the ACD reserves therightto sell the Shares and send the proceeds to the Shareholder,
or at its absolute discretion convert the shares to another Share Class within the Company.

Please note that:

o Sterling Class C Shares are available only to a company which is an associate company or to other
collectiveinvestment schemes managedby the ACDor acompanywhichthe ACD deemsto be an
associate company.

° Sterling Class R Shares are available only to Intermediate Unitholders or where the dealhas been
arranged by afinancialadviser. Where a purchase by a Shareholder of Sterling Class R Shares has
been arranged by a financial adviser the ACDwill maintain a record of that financial adviser linkedto
their account with the ACD. If a Shareholder of Class R Shares has their financial adviser removed
fromtheir account (whether atthe request of the Shareholder or the financial adviser, or asaresult
of the financial adviserno longer beingauthorised by the FCA), the ACD reserves the right atits
absolute discretionto switch those Shares to Class A Shares withinthe Company. Shareholders
should note thatthe ongoing charge of Class A Shares is greater than that of Class R Shares.

° Sterling Class land I-H Shares are available to:

—  Eligible Counterparties, investing for their ownaccount; and

—  other collectiveinvestment schemes; and

- distributors, platforms and other forms of intermediarywho operate fee based arrangements
with their clients to provide advisory or discretionary portfoliomanagement services and do
notreceiveany feerebates fromthe ACD. For these clients, minimum subscription limits will
notbe applied;

—  companies which the ACDdeems to be associate companies of such companies and with other
investorsin accordance with the terms of theiragreements with the ACD.

—  Existing Shareholdersin the Class Cand | Shares, who held such Sharesasat27 April2018 but
no longer complywith the foregoing, can continue to hold such Shares and will be able to apply
for additional subscriptionsin Class Cand | Shares which theyhold. Changes to such
arrangements will revert to the terms detailed above.

° ClassJ Sharesare only available to the following investors:

—  Eligible Counterparties, investing for their ownaccount; and

—  other collectiveinvestment schemes; and

— distributors and other forms of intermediary, who operate fee based arrangements with their
clients to provide advisory or discretionary portfolio management servicesand do notreceive
any fee rebates fromthe ACD; and
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—  companies which the ACDdeems to be associate companies and with other investorsin
accordance with the terms of their agreements with the ACD.

The ACD shall not pay any fee rebates on the Class J Shares to investors.
Suchinvestors will only be able to investin ClassJ Shares if they:

- have entered into a specific prior written agreement with the ACD (where the Class ) Shares are
held via an Intermediate Unitholder, the end investor must have entered such agreement with
the ACD) and;

- have asignificantinvestmentin the Fundas determined on a case to case basis by the ACD.

Wherean investor’s holding in the Share class falls below a level determined solely by the ACD, the
ACDreserves the right atits absolute discretionto:

—  rejectany newsubscriptionsin the ClassJ shares; and
- switch anyremaining ClassJ Sharesto Sterling Class | Shares, as appropriate within the Fund.

° ClassZ Shares are onlyavailable atthe ACD’s discretion. Class Z Shares would then be available for
investors who are eligible for the Sterling Class | Shares, but only once the investor has entered into
a prior written fee paying arrangement with the ACD.

These shares are designed to accommodate an alternative charging structure under wherebythe
ACD’s Annual Charge, normally chargedto the class and then passed on in the share price, isinstead
administratively levied and collected directly from the investor.

° Sterling Class PP Shares are only available to a company which is an Associate companyor to
investors atthe ACD’s discretion where thereis a specificwrittenagreement with the ACD.

Shareholders have the rightto sell Shares back to the ACD or require thatthe ACD arranges forthe
Company to buy their Shares on any Dealing Day unless the value of Shares which a Shareholder wishesto
sell will mean that the Shareholder will hold Shares with a value less than the required minimum holding
for the Company concerned, in which case the Shareholder may be required to sell the entire holding.

Subjectto the Shareholder maintaining the minimum holding stated in this Prospectus, partof a
Shareholder’s holding may be sold but the ACD reserves therightto refuse arequestto sell Shares if the
value of the class of Shares of any Company to be sold is less than the sum specified in Appendix 1.

Buying and selling Shares on the main register of Shareholders

Shares can be boughtasalump suminvestment only. Investors wishingto make regular monthly
contributions should invest via The M&G Savings Plan (please see 14.1 below).

Postal applications may be made on application forms obtained from the ACD. The address for postal
dealingis PO Box 9039, Chelmsford, CM99 2XG. Alternatively, lump sum investments can be made under
approved circumstances by telephoning M&G’s Customer Dealing Line 0800 328 3196. Telephone deals
can be placed between 8.00 am and 6.00 pm UK time on each Dealing Day (except for Christmas Eve and
New Year’s Eve when the office closesearly). Deals may also be placed by visiting the ACD’s website:
www.mandg.co.uk

Paymentfor Shares purchased by post mustaccompanythe application. Payment for Shares purchased by
other means must be made by no later than three business days, after the valuation point following
receiptof the instructionsto purchase.

Requests to sell Shares may be made by post, telephone, or any electronic or other means whichthe ACD
may from time to time determine either directly or via an authorisedintermediary; the ACDmay require
telephoneor electronicrequests to be confirmedin writing.
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Requests to buy and sell Shares received before 12:00 noon (UK time) on a Dealing Day will be executed
at the price valid on that Dealing Day. Requests received after 12:00 noon (UK time) will be executed using
the price valid on the following Dealing Day.

Payment of proceeds will be made no more than three business days, after the later of:

e receiptbythe ACD, whenrequired, of sufficient writteninstructions dulysigned by all the relevant
Shareholders and completedas to the appropriate number of Shares, together with any other
appropriate evidence of title; and

e  thevaluation pointfollowingreceipt by the ACDof the request to sell.

The requirement for sufficient writtensale instructions is normally waived for Shareholders of Sterling
Classes of Shares if all the following conditions are met:

° Dealinginstructions are givenby the registered holder in person;

e  Theholdingisregisteredin asole name;

e Thesale proceedsare to be made payableto the registered holderattheir registered address, which
has not changed within the previous 30days; and

e  Thetotalamount payable in respect of sales by thatholder on one business day does not exceed
£50,000.

A contract note givingdetails of the Sharespurchasedor sold, and the price used will be sentto the
Shareholder(the first named, in the case of joint Shareholders) or to an authorised agent, not later than
the end of the businessday following the valuation point by reference to which the price is determined.
Where appropriate, this may be accompanied by a notice of the applicant’s right to cancel a purchase.

Currentlyshare certificates will not be issuedin respect of Shares. Ownership of Shares will be evidenced
by an entry on the Company’s Register of Shareholders. Statements in respect of periodic allocations of
income of the Company will show the number of Shares held by the recipientin the Company in respect
of which the allocation is made. Individual statements of a Shareholder’s Shares will also be issued at any
time on request by the registered holder (or, whenShares are jointly held, the first named holder).

Buying and selling Shares viaa Group Plan
The M&G Savings Plan, The M&G ISA, The M&G Junior ISA

The ACD offers The M&GSavings Plan, designed primarily to facilitate making regular savings by Direct
Debitto a range of M&G Funds, and The M&G ISA and The M&G Junior ISA, designed to allow UK
individuals to save tax efficiently in a range of M&G Funds. This is a summary of the buying and selling
process of The M&G Savings Plan, The M&G ISAand The M&G Junior ISA. Please see our “Important
Information for Investors” document for full informationincluding the Terms & Conditions.

Shares can be boughtasalump suminvestment or monthly by Direct Debit.

Postal applications may be made on application forms obtained from the ACD. The address for postal
dealingis the same asin Section 13.2. Alternatively, lump suminvestments canbe made under approved
circumstances by telephoning M&G’s Customer DealingLine (please see Section 13.2).

Paymentfor Shares purchased must accompanythe application.

Requests to sell Shares may be sentin writing to the addressin Section 13.2. Alternatively, requests to sell
Shares can be made under approved circumstances by telephoning M&G’s Customer DealingLine (please
see Section 13.2). Payment of proceeds will be made no more three business days, after the valuation
point following receipt by the ACDof the request to sell, provided we knowthe proceeds fromall
subscriptions, including Direct Debits, have cleared. We may delay paying the sale proceeds from any
uncleared subscriptions, until we are satisfied that we have receivedall amounts whichare due to us.
Please note thatShares heldin The M&G Junior ISA may not be sold without the permissionof HMRC.
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For lump suminvestments, a contract note giving details of the Shares purchased and the price used will
be issued by the end of the business day following the valuation point by reference to which the priceis
determined, together with, where appropriate, a notice of the applicant’s right to cancel. A contract note
giving details of the Shares soldand the price used will be issued by the end of the business day following
the valuation point by reference to whichthe priceis determined.

Requests to buy and sell Shares received before 12:00noon (UK time) on a Dealing Day will be executed at
the price valid on that Dealing Day. Requests received after 12:00noon (UK time) will be executed using
the price valid on the followingDealing Day.

Investors’ share ownership will be evidenced by an entry in the name of M&G Nominees Limited, 10
Fenchurch Avenue, London EC3M 5AGon the Company’s register of shareholders.

Statements will be issued twice eachyear. A summary of transactions will also be issuedatany time on
requestby the holder.

Converting between Share Classes

Conversions of Income Shares to Accumulation Shares and of AccumulationShares to Income Shares of
the same Class are undertakenby reference to the respective Share prices. For persons subject to UK
taxation, this will not be arealisation for the purposes of capital gains taxation.

Wherethe Company issues multiple Share Classes, a Shareholder may convert Shares of one Class for
Sharesin anotherClass where they are eligible to hold the other Class. Requests to convert between
Share Classes must be submitted using the appropriate form available from the ACD. Such conversions
will be executed withinthree Dealing Days of receipt of a valid instruction. Requests to convert between
Share Classes are undertaken by reference to the respective Share prices of each Class. For interest
distributing funds, whose prices are currently calculated net of income tax in accordance with applicable
tax law, these prices will be "net" prices. The impact of using net prices where the conversion of Sharesis
to aClass with a lower ACD’s Annual Charge(see Appendix 1) is thatthe Company's total tax charge will
increase and thisincrease will be borne by all Shareholders in the receiving Share Class. This approach has
been agreed with the Depositary subject to the total impact to Shareholders beingimmaterial. Where the
ACD determinesatits absolute discretionthat Share Class conversions are materially prejudicial to the
Shareholders of a Share Class, instructions to convert between Share Classes will onlybe executed on the
Dealing Day following the relevant Company’s XD date. In such circumstances, instructions to convert
between Share Classes must be received by the ACDno soonerthan ten business days before the
Company’srelevant XD date.

Please note that conversions may be subjectto afee. The fee will notexceed an amountequal to the
aggregate of the then prevailing redemption charge (if any) in respect of OriginalShares and the initial
charge (if any) in respect of New Shares and is payable to the ACD.

The ACD may in its absolute discretion convert Shares of one Share Class for Sharesin another Class
where it considers that such conversion will be in the best interests of Shareholders.

Dealing charges
Initial charge

The ACD may impose a charge on the buying of Shares. This charge is a percentage of the total amount of
your investmentand is deducted fromyourinvestment before Shares are purchased. The currentlevel in
relation to the Companyissetoutin Appendix 1 and is subject to discounts thatthe ACD atits absolute
discretionmay apply from time to time. Increases from the current ratesof charge canonly be madein
accordance with the COLL Sourcebook and afterthe ACD has revised the Prospectus to reflect the
increased rate.
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Redemption charge

The ACD may make a charge on the cancellationand redemption (including transfer) of Shares. Other
Sharesissued and bought, and persons known to the ACD to have made arrangements for the regular
purchase of other Shares while this Prospectusis in force, will not be subject to any redemption charge
introduced in the futurein respect of those Shares. Currently, those Shares deemedto carryaredemption
charge will carry areducing redemption charge calculated in accordance with the table below. With
Accumulation Shares, where any incomeis reinvested back into the share price, the valuation when
calculating aredemptionwill include the capital increment associated with this reinvestedincome. In
relation to the imposition of aredemption charge as setout above, where Shares of the Class in question
have been purchased at different times by aredeeming Shareholder, the Shares to be redeemedshall be
deemed to be the Shares whichincurthe least cost to the Shareholder and thereafter the Shares
purchased firstin time by that Shareholder.

Redemption charge table

The deductionfrom the mid value for redemptionbefore the following anniversaries on the Sterling Class
XIncome and Accumulation Shareswould be:

1st year 4.5%
2nd year 4.0%
3rd year 3.0%
4th year 2.0%
S5th year 1.0%
Thereafter Nil

The ACD may notintroduce or increase a redemption charge on Sharesunless:
the ACD has complied with the Regulationsin relation to thatintroduction or change; and

the ACD hasrevisedthe Prospectus to reflect the introductionor change and the date of its
commencement and has made the revised Prospectus available.

In the event of achange to the rate ormethod of calculation of aredemption charge, details of the
previous rate or method of calculation will be available fromthe ACD.

Other dealing information
Dilution

The basis on which the Company’s investments are valued for the purpose of calculating the price of
Shares as stipulated in the Regulations andthe Company’s Instrument of Incorporationis summarisedin
Section 23. However, the actual cost of purchasing or sellinginvestments for the Company may deviate
fromthe mid-marketvalue usedin calculating the price of Sharesin the Companydue to dealing costs
such as broking charges, taxes, and any spread betweenthe buying and selling prices of the underlying
investments. These dealing costs canhave an adverse effect on the value of the Company, knownas
“dilution”. It is not, however, possible to predict accuratelywhether dilution will occuratany pointin
time. The Regulations allow the cost of dilutionto be metdirectlyfromthe Company’s assets or to be
recoveredfrominvestors on the purchase or redemption of Shares in the Company inter alia by means of
a dilution adjustment to the dealing price, and this is the policy which has beenadopted by the ACD. The
ACD shall comply with COLL6.3.8in its application of any such dilution adjustment. The ACD’s policy is
designed to minimise the impact of dilution on the Company.

The dilution adjustment forthe Company will be calculated by reference to the estimated costs of dealing
in the underlying investments of the Company, including any dealing spreads, commissions and transfer
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taxes. The need to apply a dilution adjustment will depend on the relative volume of sales (where they are
issued) to redemptions (wherethey are cancelled) of Shares. The ACD may apply a dilutionadjustmenton
the issue and redemptionof such Shares if, in its opinion, the existing Shareholders (for sales) or
remaining Shareholders (for redemptions) might be adversely affected, and ifin applying a dilution
adjustment, so far as practicable, itis fair to all Shareholders and potential Shareholders. In specie
transfers will not be taken into account whendeterminingany dilutionadjustmentand any incoming
portfolio will be valued on the same basis as the Companyis priced (i.e. offer plus notional dealing
charges, mid, or bid less notional dealing charges). Whena dilution adjustmentis not applied there may
be adilution of the assets of the Company which may constrain the future growth of the Company.

The ACD may alter its current dilutionadjustment policy by givingShareholders at least 60 days’ notice
and amending the Prospectus before the change takes effect.

Based on experience, the ACD would typically expect to make a dilution adjustment on most days, and
thisis expected to be of the magnitude shown in the table below. The ACD reserves theright to adjust the
price by alesseramount but will always make such an adjustmentin a fair mannersolelyto reduce
dilution and not for the purpose of creating a profit or avoiding a loss for the account of the ACDor an
Associate. It should be noted that as dilution is related to inflows and outflows of moniesand the
purchase and sale of investments itis not possible to predictaccurately if and when dilution will occur and
to what extent.

Typical dilution adjustments for the Companyare expectedto be: +0.13% /-0.13%

Positive dilution adjustment figures indicate a typical increase from mid price when the Companyis
experiencing netissues. Negative dilution adjustment figures indicate a typical decrease from mid price
when the Company is experiencingnet redemptions.

Figuresare based on the historic costs of dealingin the underlying investments of the Company for the
twelve months to 31 March 2021, including any spreads, commissions and transfer taxes.

In specie issues and redemptions

Atits absolute discretionthe ACDmay agree or determine thatinstead of paymentin cash to, or from, the
Shareholderfor Shares in the Company, the settlement of an issue or redemption transaction may be
effectedby the transfer of property into or out of the assets of the Company on such terms as the ACD
shall decide in consultation with the Investment Managerand the Depositary. In the case of redemptions,
the ACD shall give notice to the Shareholder prior to the redemption proceeds becoming payable of its
intention to transfer property to the Shareholderand, if required by the Shareholder, may agreeto
transfer to the Shareholder the net proceeds of the sale of such property.

The ACD may also offer to sell an investor’s property and invest the proceeds by purchasing Sharesin the
Company, subject to detailed terms and conditions available upon request.

Client account

Cash may be held for investors in a clientaccountin certain circumstances. Interestis not paid on any
such balances.

Excessive Trading

The ACD generally encourages Shareholders to investin the Company as part of a mediumto long-term
investment strategy and discouragesexcessive, shortterm, or abusive trading practices. Such activities

may have a detrimental effect on the Company and other Shareholders. The ACDhas several powers to
help ensurethatShareholderinterests are protected from such practices. Theseinclude:

Refusing an applicationfor Shares (see paragraph12.2);
Fair Value Pricing (see Section 23); and,

Applying the Dilution Adjustment (see paragraph17.1).
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We monitor shareholder dealing activity and if we identify any behaviourthat, in our view, constitutes
inappropriate or excessive trading, we may take any of the following steps with the shareholders we
believe areresponsible:

Issue warnings which if ignored may lead to furtherapplications for Shares being refused; and/or,
Restrict methods of dealing available to particular Shareholders.

We may take these steps atany time, withoutany obligation to provide prior notice and withoutany
liability for any consequence that may arise.

Inappropriate or excessive tradingcan sometimes be difficult to detect particularly where transactions are
placed viaanomineeaccount. The ACD therefore cannot guarantee that its efforts will be successfulin
eliminating such activities and their detrimental effects.

ACD dealing as principal

Wherethe ACD deals as principal in the Shares of the Company, any profits or losses arising from such
transactions shall accrue to the ACD and not to the Company. The ACDis underno obligation to account
to the Depositary, or to Shareholders forany profitit makes on the issue or re-issue of Shares or
cancellation of Shares whichit has redeemed.

Money laundering

Asaresultoflegislation in forcein the United Kingdom to prevent moneylaundering, firms conducting
investmentbusiness are responsible for compliance with moneylaundering regulations. The ACD may
verify your identity electronicallywhenyou undertake certaintransactions. In certain circumstances
investors may be askedto provide proofof identity when buying or sellingShares. Normally this will not
resultinany delayin carrying outinstructionsbut, should the ACD request additionalinformation, this
may mean that instructions will not be carried out until the informationis received. In these
circumstances, the ACD may refuseto sell or, redeem Shares, release the proce eds of redemptionor carry
outsuch instructions.

Restrictions on dealing

The ACD may from time to time impose such restrictions as it may think necessary for the purpose of
ensuring thatno Shares are acquired or held by any person in breach of the law or governmental
regulation (or any interpretation of alaw or regulation by a competent authority) of any country or
territory. In this connection, the ACD may, interalia, rejectin its discretionany application for the issue,
sale, redemption, cancellationor switch of Sharesor require the mandatory redemption of Sharesor
transfer of Shares to a person qualified to hold them.

The distribution of this Prospectus and the offering of Sharesin or to persons residentin or nationals of or
citizens of jurisdictions outside the UK or who are nominees of, custodians or trustees for, citizens or
nationals of other countries may be affected by the laws of the relevant jurisdictions. Such Shareholders
should inform themselves about and observe any applicable legal requirements. Itis the responsibility of
any Shareholder to satisfy himself as to the full observance of the laws and regulatory requirements of the
relevantjurisdiction, includingobtainingany governmental, exchange control or other consents which
may be required, or compliance with other necessary formalities needing to be observed and payment of
any issue, transfer or othertaxes or duties duein suchjurisdiction. Anysuch Shareholder will be
responsible forany suchissue, transfer or othertaxes or payments by whomsoever payable and the
Company (and any person actingon behalf of it) shall be fully indemnifiedand held harmless by such
Shareholderfor any such issue, transfer or othertaxesor duties as the Company (andany personacting
on behalf of it) may be required to pay.

If it comesto the notice of the ACD that any Shares(“affectedShares”) are owneddirectly or beneficially
in breach of any law or governmental regulation (orany interpretation of alaw or regulationby a
competentauthority) of any country orterritory, whichwould (or would if other Shareswere acquiredor
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held in like circumstances) resultin the Company incurring any liability to taxation which the Company
would notbe able to recoup itselfor suffering any other adverse consequence (including a requirement to
register underany securities or investment or similar laws or governmental regulations of any country or
territory) or by virtue of whichthe Shareholder or Shareholders in questionis/are not qualifiedto hold
such Shares or ifitreasonably believes this to be the case, the ACD may give notice to the Shareholder(s)
of the affected Shares requiring the transfer of suchShares to a personwho is qualified or entitled to own
themor thata requestin writing be given forthe redemption of suchShares. If any Shareholder upon
whomsuch anotice is served does not within thirty days afterthe date of such notice transfer their
affected Shares to a personqualifiedto own them or submita written request for their redemption to the
ACD or establish to the satisfaction of the ACD (whose judgementis final and binding) that they or the
beneficial owner are qualifiedand entitled to own the affected Shares, theyshall be deemed upon the
expiration of that thirty day periodto have givenarequestin writing for the redemption or cancellation
(at the discretion of the ACD) of all the affected Shares pursuant to the Regulations.

A Shareholder who becomes aware that they are holding or own affected Sharesshall forthwith, unless
they have alreadyreceived a notice as aforesaid, either transfer all their affected Sharesto a person
qualified to own them or submitarequestin writing to the ACD forthe redemption of all their affected
Shares.

Wherearequestin writingis givenor deemed to be givenfor the redemption of affected Shares, such
redemptionwill be effectedin the same manner as provided forunderthe Regulations, if effectedatall.

Suspension of dealings in the Company

The ACD may with the agreement of the Depositary, or must if the Depositary so requires, temporarily
suspend for a period theissue, sale, cancellation and redemption of Shares orany Class of Shares in the
Company if the ACD or the Depositaryis of the opinionthat due to exceptional circumstances there is
good and sufficient reason to do so having regardto the interests of Shareholders.

The ACD will notify Shareholders as soon as is practicable after the commencement of the suspension,
including details of the exceptional circumstances whichhave ledto the suspension, in a clear, fair and
not misleading way and giving Shareholders details of how to find furtherinformationabout the
suspensions.

Wheresuch suspension takes place, the ACD will publish, on its website or other general means, sufficient
details to keep Shareholdersappropriately informed about the suspension, including, if known, its
possible duration.

Duringthe suspensionnone of the obligationsin COLL6.2 (Dealing) will apply but the ACD will comply
with as much of COLL 6.3 (Valuation and Pricing) duringthe period of suspension as is practicablein light
of the suspension.

Re-calculation of the Share price forthe purpose of sales and purchases will commence at the time the
suspension isendedor atthe nextrelevantvaluation point following the ending of the suspension.

Suspensionwill cease as soon as practicable after the exceptional circumstances leading to the suspension
have ceasedbutthe ACD and the Depositary will formally review the suspension atleast every 28 days
and will informthe FCA of the review and any change to the information given to Shareholders.

The exceptional circumstances in which the ACDor the Depositary may require the temporary suspension
ofthe issue, sale, cancellation and redemption of Shares, or any class of Shares in the Fundincludes, but is
notlimited to the following:

duringany period when, in the opinion of the ACD or the Depositary, an accurate valuation of the Fund
cannotoccur,including:

where one or more markets is unexpectedly closed or where dealing is suspended or restricted;

duringa political, economic, military or otheremergency; or
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duringany breakdownin the means of communication or computation normally employedin determining
the price or value of any of the investments of the Fund or any Classes of Shares;

upon the decision of the ACD, having given sufficient notice to Shareholders, to wind up the Fund (see
Section 34).

Governing law

Alldealsin Shares are governed by English law.

Valuation of the Company

The price of aShare of a particular Class in the Company is calculated by reference to the Net Asset Value
of the Company to which it relates and attributable to that Class and adjusted for the effect of charges
applicable to that Class and furtheradjusted to reduce any dilutive effect of dealing in the Company (for
more detail of dilution adjustment see paragraph 17.1). The Net Asset Value per Share of the Companyis
currently calculated at 12:00 noon UK time on each Dealing Day.

The ACD may at any time during a Dealing Day carry outan additional valuationif the ACD considers it
desirable to do so.

Calculation of the Net Asset Value

The value of the Scheme Property of the Company shall be the value of its assets less the value of its
liabilities determined in accordance with the following provisions.

Allthe Scheme Property (including receivables) of the Company is to be included, subject to the following
provisions.

Propertywhichis notcash (or otherassets dealt with in paragraph23.4) or a contingent liability
transaction shall be valued as follows and the prices used shall be (subject as follows) the most recent
prices whichitis practicable to obtain:

units or sharesin acollective investment scheme:
if, asingle price forbuyingand selling units or shares is quoted, at the mostrecentsuch price; or

if, separate buying or selling prices are quoted, at the average of the two prices provided the buying price
has been reducedby any initial charge included therein and the selling price excludes any exitor
redemptioncharge attributable thereto; or

if, in the opinion of the ACD, the price obtainedis unreliable ornorecent traded priceis available or no
recent price exists or if the most recent price available does not reflect the ACD’s best estimate of the
value of the units or shares, atavalue which, in the opinionof the ACD, is fair and reasonable;

exchange-traded derivative contracts:
if asingle price forbuying and selling the exchange-traded derivative contractis quoted, at that price; or
if separate buying and selling prices are quoted, at the average of the two prices; or

over-the-counter derivative products shall be valued in accordance with the method of valuation as shall
have been agreed between the ACD and the Depositary;

any other investment:
if, asingle price forbuyingand selling the security is quoted, at that price; or

if, separate buying and selling prices are quoted, the average of those two prices; or
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if, in the opinion of the ACD, the price obtainedis unreliable ornorecenttraded priceis available or if no
price exist orif the mostrecent price available does notreflect the ACD’s best estimate of the value of the
securities, atavalue which in the opinion of the ACDis fair and reasonable;

property otherthan thatdescribed in paragraphs 23.3.1,23.3.2,23.3.3and 23.3.4 above:atavalue
which, in the opinion of the ACD, represents a fair and reasonable mid-market price.

Cash and amounts held in current, deposit and margin accounts and in other time -related deposits shall
normally be valuedattheir nominalvalues.

In determining the value of the Scheme Property, all instructions givento issue or cancel Sharesshall be
assumed (unless the contraryis shown) to have beencarried out and any cash payment made or received
and all consequential actionrequired by the Regulations or the Instrument shall be assumed (unless the
contrary is shown) to have been taken.

Subjectto paragraphs 23.7and 23.8 below, agreements for the unconditional sale or purchase of property
which are in existence but uncompletedshall be assumed to have been completedand all consequential
action required to have beentaken. Such unconditional agreements need not be taken into account if
made shortly before the valuationtakes place and, in the opinion of the ACD, their omission will not
materially affect the final Net Asset Value amount.

Futures or contracts for differences which are notyetdueto be performedand unexpiredand
unexercised writtenor purchased options shall not be included under paragraph 23.6.

Allagreements are to be includedunder paragraph23.7 whichare, or ought reasonably to have been,
known to the person valuing the property.

An estimated amount for anticipated tax liabilities (on unrealised capital gains where the liabilities have
accruedand are payable out of the property of the Scheme; on realised capital gains in respect of
previouslycompleted and current accountingperiods; and on income where liabilities have accrued) at
that pointin time including (as applicable and without limitation) capital gains tax, income tax,
corporation tax, value addedtax, stamp duty and any foreigntaxes and duties will be deducted.

An estimated amount for any liabilities payable out of the Scheme Property and any tax thereon treating
periodicitems as accruing from day to day will be deducted.

The principal amount of any outstanding borrowings whenever repayable and any accrued but unpaid
intereston borrowings will be deducted.

An estimated amount for accrued claims for repayments of tax of whatever nature to the Company which
may be recoverable will be added.

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

A sumrepresentingany interestor any income accrued due or deemedto have accrued but not received
will be added.

The amount of any adjustment deemed necessary by the ACD to ensure that the Net Asset Value is based
on the mostrecentinformationand is fair to all Shareholders will be added or deducted as appropriate.

Currencies or valuesin currenciesotherthan the base currency shall be converted at the relevant
valuation pointata prevailing rate of exchange whichis notlikely to resultin any material prejudice to the
interests of Shareholders or potential Shareholders.

Price per Share in each Class

The price perShare at which Shares are bought by investors is the sum of the Net Asset Value of aShare
adjusted to reduce any dilutive effect of dealing in the Company (for more detail of dilution adjustment
see paragraph17.1) beforeany initial charge. The price per Share at which Shares are sold by investors is
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the NetAsset Value per Share adjusted to reduce any dilutive effect of dealing in the Company (for more
detail of dilution adjustment see 17.1) before any applicable redemption charge.

Pricing basis

There shall be asingle price for aSharein any Class. The Companydeals on aforward pricing basis. A
forward priceis the price calculated at the next valuation point after the purchase or sale is agreed.

Publication of prices

The mostrecent price of Shares appear daily on our website at www.mandg.com or canbe obtained from
our Customer Relations on 0800 390 390.

Risk factors

Potential investors should considerthe riskfactorsreferenced in Section 42 before investing in the
Company.

Charges and Expenses
Introduction

This section describes the charges and expenses that a Shareholder bearson theirinvestmentand how
they work. It details the payments that may be made out of the Company as expensesand as charges for
servicesin relationto the management, operation and administration of the Company.

The ACD’s Annual Charge

The ACD is permitted to take a charge from each Share Class of the Companyas payment for carrying out
its duties and responsibilities and to pay for certain third parties’ services. This is known as the ACD’s
“Annual Charge”.

The Annual Charge covers, among other things, the following:

(1) ACDfeesandexpenses,

(2) Service providers’ (including the Investment Manager and the Depositary) fees and expenses,
(3) Feesforthe provisionof hedging services incurred by the offeringof hedged Share Classes,
(

4) Allthe costs, charges, fees and expensespayablein relation to the operation and management of
each Share Class of the Company which may be takenfrom scheme property underthe FCA rules,
excludingthose set outin Section 28.4, Other payments from the scheme property of the Company
notincluded in the Annual Charge. These permitted costs, charges, fees and expensesinclude:

(a) The Depositary’s fees and expensesfor acting as depositary, its custody chargesin relationto
the safekeeping of scheme property and its custody transaction charges;

(b) Registrar fees andexpenses covering the establishment and maintenance of the Register of
Shareholders and any sub-register of Shareholders;

(c) Documentationcosts and expenses, such as preparing, printing and distributing the Prospectus
and the KIIDs, as well as the annual reports of the Companyand any other documents made
available to Shareholders;

(d) Costsofregistration, publicationof Share prices, listing on a Stock Exchange, creation,

conversion and cancellation of SharesClasses;

e) Costsof productionand dispatch of payments made by the Company;

f)  Costs of arranging and convening meetings of Shareholders;

g) Legalfeesandexpensesother than the extraordinary expenses as referenced in Section28.4.1;

h) Auditfeesand expenses;
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(i) Liabilitiesthatare charges, costs and expenses arisingon unitisation, amalgamation or
reconstruction includingcertain liabilities arising after transfer of property to the Companyin
consideration forthe issue of Shares as more fullydetailed in the Regulations;

(i) VAT where applicablein relation to the Annual Charge or each of the costs, charges, fees and
expensesincludedin the Annual Charge.

Costs and expenses relating to research services provided to the Investment Manager by brokers, or
independent research providers, will be borne by the Investment Manager. The costs of a Company
relating to investments in collective investment schemes will be borne by the ACD out of the Annual
Charge to ensure Shareholders are not charged for thosein additionto the Annual Charge.

Calculation and operation of the Annual Charge

The Annual Chargeis setas a rate which isa percentage of the Net Asset Value of each Share Classin the
Company. The annual rate of this charge is set out for each Share Class of the Company in Appendix 1.

The Annual Chargeis calculated as follows:

Each day the ACD charges one-365th of the Annual Charge (or one-366thifitisa leap year).Ifthe day s
nota Dealing Day, the ACD will take the chargeinto account on the next Dealing Day. The ACDcalculates
this charge using the Net Asset Value of each Share Class on the previousDealing Day.

Though the Annual Chargeis calculatedand taken into account daily in each Share Class’s price, itis
actually paid to the ACD every fortnightin arrears.

In setting the Annual Charge, the ACD is taking uponitself the riskthat the Net Asset Value of eachShare
Class of the Company will fall to the extent that the Annual Charge will not fully recompenseitfor the
charges and expenses that the ACD would otherwise be entitled to charge to eachShare Class of the
Company. Conversely, the ACD is not accountable to Shareholders should the aggregate fees generated by
the Annual Chargein any periodexceedthe charges and expenses thatitincursand the ACD will retain
the surplus.

Changesto the Annual Charge

The ACD reserves the rightto increase or decrease the Annual Charge. In the event of any changes to the
Annual Chargethe ACD will notifyShareholders in accordance with the FCA’s requirements underthe
COLL Sourcebook. Thisdoes notinclude changes to the level of the discount to the AnnualCharge (as
described in Section 28.5) arising as aresult of achange in the Net Asset Value of the Company.

Other payments fromthe scheme property of the Company not included in the Annual Charge

In addition to the Annual Charge, and in accordance with the COLLSourcebook, the following payments,
and any VAT payable on them, will be made out of the scheme property of the Company, where they
arise.

(a) Portfolio transaction costs including broker’s commission, taxes and duties (including stamp duty),
and other disbursements which are necessarily incurredin effecting transactions for the Company.

(b) Extraordinary expensesincluding, without limitation, litigation expenses and the fees and expenses
of legal and other professional advisers (“Extraordinary Expenses”).

(c) Interestonborrowingand chargesincurred in effecting or terminating such borrowingorin
negotiating or varying the terms of such borrowing on behalfof the Company.

(d) Taxation and duties payablein respect of the property of the Company or of the issue orredemption
of Shares;

(e) Anyvalue addedor similar tax relating to any charge orexpense setoutin this Section 28.4.1.

Discounts to the Annual Charge

The ACD will pass to Shareholders some of the benefit of potential savings, achieved from economies of
scale generated by asignificant growth of assets under managementin the Company, by applying a
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285.2
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discountto the Annual Charge of the Company. The applicable discount to the Annual Charge will be
determined by the size of the Companyas shown in the table below.

The ACD reserves the rightto change the Net Asset Value range or change the discount associated with
each band of the Net Asset Value range as shown in the tablein Section 28.5.3.

In the eventof any such changes, the ACD will notify Shareholders:

The ACD will review the Net Asset Value of the Company on atleasta quarterly basis and will implement
the applicable discount on a forwardbasis, as soon as possible but no later than 13 business days after
quarter end. Where the Company has experienceda declinein its Net Asset Value, the ACD will only
remove or reduce a discount whenthe Net Asset Value is lowerthan the relevant threshold afterthe
application of a buffer as shown in the table below.

Fund Net Asset Value  Annual Charge discount Buffer applied in case of reducing Net Asset Value
£0-1bn Nil Not applicable

£1-2bn 0.02% £100m

£2-3bn 0.04% £100m

£3-4bn 0.06% £100m

£4-5bn 0.08% £200m

£5-6bn 0.10% £200m

More than £6bn 0.12% £200m

See below anumerical example:

Fund AUM Discounted Annual Charge for a Share Class A

Annual Charge: 1.40%

Quarter 1 £1.67bn 1.38% (1.40% -0.02%)

A 0.02% discount isapplied to the Annual Charge as the Fund’s Net Asset Value is
inthe £1-2bn range

Quarter 2 £958m 1.38%

No change as the Fund’s Net Asset Value falls within the £100m buffer and has not
reduced below the £900m threshold.

Quarter 3 £882m 1.40%
The 0.02% discount isremoved asthe Fund’s Net Asset Value is below the £100m
buffer.

Quarter 4 £1.05bn 1.38% (1.40%-0.02%)

A 0.02% discount isapplied as the Fund’s Net Asset Value isin the £1-2bn range.

Quarter 5 £2.15bn 1.36% (1.40% -0.04%)

A 0.04% discount isapplied to the Annual Charge as the Fund’s Net Asset Value is
inthe £2-3bn range.

Information regarding the Annual Charge, including any discount currently applicable to each Share Class of the
Company can be found at www.mandg.co.uk

Allocation of charges and expenses

For each Share Class, the charges and expenses describedin this section are either charged to capital or
income (or both) dependingupon whetherthey are Income Shares or Accumulation Shares.

° For Income Shares, most charges andexpenses are chargedto capital. This treatment of the charges
and expenses may increase the amount of income available for distribution to Shareholdersin the
Share Class concerned, but it may constrain capital growth.
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° For Accumulation Shares, most charges and expensesare paid fromincome. If thereis insufficient
income to fully pay those charges and expenses, the residual amount is taken from capital.

Allocation of Charges

Accumulation Shares Income Shares

Annual Charge 100% to Income 100% to Capital
Portfolio transaction costs 100% to Capital 100% to Capital
Extraordinary Expenses 100% to Income 100% to Income
Interest on borrowing 100% to Income 100% to Income
Charges incurred in effecting or terminating borrowing 100% to Income 100% to Income
orin negotiating or varying the terms of borrowingon

behalf of the Company

The Ongoing Charge(s) Figure

Each Class of sharesin the Company has an Ongoing Charge(s) Figure andthisis shown in the relevant Key
Investor Information Document.

The Ongoing Charge(s) Figureis intended to assist Shareholders to ascertain and understand the impact of
chargeson theirinvestment eachyearand to compare thelevel of those charges with the levelof charges
in other funds. It will normally equal the ACD’s Annual Charge, except where extraordinary expenses (as
described in paragraph 28.4) have beenincurred or a discountto the ACD’s Annual Charge has been
applied or removed.

The Ongoing Charge(s) Figure excludes portfolio transaction costs and any initial charge or redemption
charge but will capture the effect of the various charges and expenses referredto in this section. In
common with other typesofinvestors in financial markets, the Company incurs costs when buying and
selling underlying investments in pursuit of their investment objective. These portfoliotransaction costs
include dealing spread, broker commissions, transfertaxes and stamp duty incurred by the Fund on
transactions. The annual and half-yearlyreports of the Company provide further information on portfolio
transaction costsincurred in the relevant reporting period.

The Ongoing Charge(s) Figure also excludes interest on borrowing.

Stock lending

The Company or the Depositary at the request of the Company, may enter into repo contracts or certain
stock lending arrangements in respect of the Company. The Companyor the Depositary delivers securities
which are the subject of the stocklending arrangementin returnfor an agreement that securities of the
same kind and amount should be redelivered to the Company or the Depositaryatalater date. The
Company or the Depositaryat the time of delivery receives collateralto coverthe riskof the future
redelivery not being completed. Thereis no limit on the value of the property of the Company whichmay
be the subject of repo contracts or stocklending arrangements.

Stock lending arrangements must be an arrangement of the kind describedin Section 263B of the
Taxation of Chargeable Gains Act 1992. The arrangements must also comply with the requirements of the
Regulations.
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Shareholder meetings and voting rights
Annual general meeting

In accordance with the provisions of the Open-Ended Investment Companies(Amendment) Regulations
2005, the Company has elected notto hold annual general meetings.

Requisitions of meetings
The ACD or the Depositary may requisition a general meeting atany time.

Shareholders may also requisition a general meetingof the Company. A requisition by Shareholders must
state the objects of the meeting, be dated, be signedby Shareholders who, at the date of the requisition,
are registeredas holding notlessthan one-tenthin value of all Shares thenin issue and the requisition
must be deposited at the head office of the Company. The ACD must convene a generalmeeting no later
than eight weeks after receipt of such requisition.

Notice and quorum

Shareholders will receive at least 14 days’ notice of a Shareholders’ meeting (other than an adjourned
meeting where a shorter period of notice canapply) and are entitledto be countedin the quorumand
vote atsuch meeting either in person or by proxy. The quorum fora meeting is two Shareholders, present
in person or by proxy. If after areasonable time from the time setfor an adjourned meeting thereare not
two Shareholderspresentin person or by proxy, the quorum for the adjourned meeting shall be one
person entitled to be counted in aquorum and present at the meeting. Notices of meetings and
adjourned meetings will normally be given in writing to the Shareholder’s registered address (or, at the
discretionofthe ACD, such other address whichwe may hold for the purposes of correspondence).

Votingrights

Ata meeting of Shareholders, on a show of hands everyShareholder who (being an individual) is present
in person or (being a corporation)is present by its representative properly authorised in that regard, has
one vote.

On apollvote, a Shareholder may vote either in personor by proxy. The voting rights attaching to each
Share are such proportionof the voting rights attaching to all the Sharesin issue that the price of the
Share bearsto the aggregate price(s) of all the Shares in issue as at a cut-off date selected by the ACD
whichisareasonable time before the notice of meeting is deemed to have beenserved.

A Shareholderentitled to more than one vote need not, if they vote, use all theirvotes or cast all the
votesthey use in the same way.

Exceptwherethe Regulations or the Instrument of Incorporation of the Company require an
extraordinary resolution (whichneeds atleast 75% of the votes validly cast at the meeting to be in favour
for the resolutionto be passed) any resolution required will be passed by a simple majority of the votes
validly cast for and againstthe resolution.

The ACD may not be countedin the quorum fora meeting and neither the ACD norany Associate of the
ACD s entitled to vote atany meeting of the Companyexceptin respect of Shares which the ACD or
Associate holdson behalf of or jointly with a personwho, if the registered Shareholde r, would be entitled
to vote and from whomthe ACD or Associate has receivedvoting instructions.

‘Shareholders’ in this context means Shareholders on a cut-off date selected by the ACDwhichisa
reasonable time before the notice of the relevant meeting was deemedto have beenserved but excludes

holders of shares who are known to the ACDnot to be Shareholdersat the time of the meeting.

Wherean extraordinary resolutionis requiredto conduct business at a meeting of Shareholders and every
Shareholderis prohibited under COLL4.4.8R(4) from voting, with the written agreement of the Depositary
to the process, the resolution may instead be passed with the written consent of Shareholders
representing atleast 75% of the Sharesinissue.
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Class meetings

The above provisions, unless the context otherwise requires, apply to Class meetings as they apply to
general meetings of Shareholders.

Variation of Class rights

The rights attached to a Class may not be varied unless done so pursuant to the notification require ments
of COLL4.3R.

Taxation
General

The information givenunder this heading does not constitute legal or tax advice and prospective investors
should consult their own professional advisers about the implications of subscribing for, buying, holding,
exchanging, selling or otherwise disposing of Shares under the laws of the jurisdiction in whichthey may
be subject to tax.

The following statements are only intended as a general summary of UK tax law and practice as at the
date of this Prospectus and may changein the future. Any investor who isin any doubt as to their UK tax
position in relation to the Company should consult a UK professional adviser.

Taxation of the Company
Income

The Company will be liable to corporationtax on its taxable income less exp enses at the basic rate of
income tax (currently 20%).

Capital gains
Capital gains accruing to the Company will be exempt from UK tax.
Distributions

Providedthe Company is over 60% invested in qualifying assets (broadlyinterest paying) throughout the
relevantdistribution period, it can elect to make interest distributions. In all other cases it will pay
dividend distributions. Itis the ACD’s currentintention that the Company will be managed in sucha way
that it will be able to make interest distributions.

Taxation of the investor

The following notes are primarily for the information of UK Shareholders. Information relating generally to
non-resident Shareholders is also given.

Dividend distributions - UK resident individual Shareholders

Currently UK dividends are subject to a £2,000 tax-free Dividend Allowance for all taxpayers. For dividend
income in excess of this allowance, the applicable tax rate for basic rate taxpayersis 7.5%, the rate for
higher rate taxpayersis 32.5% and therate for additionaltaxpayers is 38.1%.

Dividend distributions — UK resident corporate Shareholders

For UK resident corporate Shareholders, and dividend distributions will be dividedinto that part which
relates to UK dividendincome of the Company, and that part whichrelates to otherincome. The part
relating to UK dividend incomeis generally not taxable. The other partis taxable asif it were an annual
paymentand is subject to corporation tax. The taxable part of the distribution is deemed to have been
paid netof anincome tax deductionof 20% which can be offset against a Shareholder's liability to
corporation tax and may be recoverable. The tax voucher will show the ratio betweenthe partrelating to
UK dividend income (franked investmentincome) and the partrelating to taxable annual payments and
also shows, in terms of a pence per Share rate, the tax which can be recovered. The maximum amount of

GLMF/19042021/ENG/r01



31

Operating structure and details — Tax Reporting

3143

3144

314.5

32

321

33
331

332

333

34

341

342

income tax if any, that may be reclaimed from HM Revenue & Customsis the corporate Shareholder’s
proportionof the Shareholder’s non-foreign deemedincome tax.

Interestdistributions
Currently, interest distributions are paid without deduction of income tax.

Personal Savings Allowance is available wherebythe first £1,000 of savings income is exempt from tax for
basic rate taxpayers and the first £500 for higher rate taxpayers.

UK resident corporate Shareholders should note that where they hold afund which makes interest
distributions, gains will be subject to loan relationshiprules.

Capital gains

Profits arising on disposal of Shares are subject to capital gains tax. However, if the total gains fromall
sources realised by an individual Shareholderin a tax year, after deducting allowable losses, areless than
the annual exemption, thereis no capital gains tax to apply. Whereincome equalisation applies (see
section below), the buying price of Shares includes accrued income whichis repaidto the investor with
the firstallocation of income following the purchase. This repaymentis deemedto be arepayment of
capital and is therefore made without deduction of tax but must be deductedfromtheinvestor’s base
costof the relevant Sharesfor purposes of calculating any liability to capital gains tax.

Where over 60% of the investments of the Company are inte rest-bearing or economically equivalent
investments, the Shareholdings of UK resident corporate Shareholders will generally be subject to the
loan relationships regime.

Tax Reporting

The UK hasimplemented the Foreign Account Tax Compliant Act (FATCA)and the OECD Standardfor
Automatic Exchange of Financial Account Information throughthe International Tax Compliance
Regulations 2015. As aresult of UK legislation, we may be requiredto obtain confirmation of certain
information, such as whereyou are resident for tax purposes, your tax identificationnumber, and your
place and date of birth, and your tax status classificationand place of incorporationif you are a corporate
body. Under certaincircumstances (including where you do not supply us with the information we
request), we will be obligedto reportyour personal details as well as the details of your Investment to
HMRC. This information may then be passed to othertax authorities.

Income equalisation
Income equalisation will be appliedto Sharesissued by the Company.

Partof the purchase price of a Share reflects the relevant share of accrued incomereceivedor to be
received by the Company. This capital sumis returned to a Shareholder with the firstallocation of income
inrespectofaShareissued during the relevant accountingperiod.

The amount of income equalisationis calculated by dividing the aggregate of the amounts of income
included in the price of Sharesissuedto or bought by Shareholders in a particular Share Class in an annual
orinterimaccountingperiod(see paragraph35.2.1) by the number of those Shares and applying the
resultantaverageto eachof the Sharesin question.

Winding up of the Company

The Company shall notbe wound up exceptas an unregistered company under PartV of the Insolvency
Act 1986 or under the Regulations.

Wherethe Company is to be wound up underthe Regulations, suchwindingup may only be commenced
following approvalby the FCA. The FCAmay only give such approval if the ACD provides a statement
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(following an investigationinto the affairs of the Company)either thatthe Company will be able to meet
its liabilities within 12 months of the date of the statement or that the Company will be unable to do so.

The Company may be wound up underthe Regulationsif:
an extraordinary resolution to that effectis passed by Shareholders; or

the period (if any) fixed for the duration of the Company by the Instrument of Incorporation expires, or
the event (ifany) occurs on the occurrence of whichthe Instrument of Incor poration provides that the
Company isto be wound up (for example, if the Share capital of the Company is belowits prescribed
minimum); or

on the date of effect stated in any agreement by the FCAto arequest by the ACD forthe revocation of the
authorisation orderin respect of the Company.

Onthe occurrence of any of the above:

Regulations 6.2,6.3 and 5 relating to Dealing, Valuation and Pricing and Investment and Borrowing will
cease to apply to the Company;

the Company will cease to issueand cancelShares and the ACDshall cease to sell or redeem Shares or
arrange for the Company to issue or cancel them for the Company;

no transfer of a Share shall be registeredand no other change to the register shall be made without the
sanction of the ACD;

where the Company is beingwound up, the Companyshall cease to carry on its business exceptin so far
as it is beneficialfor the winding up of the Company;

the corporate status and powers of the Company and, subject to the provisions of paragraphs 34.4.1and
34.4.2 above, the powers of the ACDshall remain until the Company is dissolved.

The ACD shall, as soon as practicable after the Companyfalls to be wound up, realise the assets and meet
the liabilities of the Company and, after paying out or retaining adequate provision for all liabilities
properlypayable and retaining provision for the costs of winding up, arrange forthe Depositary to make
one or more interim distributions out of the proceeds to Shareholders proportionately to their rights to
participate in the Scheme Property of the Company. When the ACD has caused all of the Scheme Property
to be realisedand all of the liabilities of the Companyto be realised, the ACD shall arrange for the
Depositary also to make a final distributionto Shareholders as at (or priorto) the date on whichthe final
accountissentto Shareholders of any balance remaining, if applicable, in proportion to their holdings in
the Company.

On completionof a winding up of the Company, the Company will be dissolved and any money which is
legitimately the property of the Company (includingunclaimed distributions) and standing to the account
of the Company, will be paid into court within one month of dissolution.

Following the completion of the windingup of the Company, the ACD shall provide written confirmation
to the Registrar of Companies and shall notify the FCAthatit has done so.

Following the completionof awinding up of either the Company, the ACD must prepare afinal account
showing how the winding up took place and how the Scheme Propertywas distributed. The auditor of the
Company shall make areportin respect of the final account stating their opinion as to whether the final
accounthasbeenproperly prepared. This final account and the auditor’s report must be sent to the FCA,
to each Shareholder and, in the case of the winding up of the Company, to the Registrar of Companies
within two months of the termination of the winding up.
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General information
Accounting periods

The annual accounting period of the Company ends each year on 31 October (the accounting reference
date). The half-yearlyaccounting period ends each yearon 30 April.

Income allocations

Allocations of income are made in respect of the income available forallocation in each annual accounting
period and, eachinterim accounting period (see Appendix1).

Distributions of income are paid on or before the annualand interimincome allocationdates as setoutin
Appendix1.

If a distribution remainsunclaimedfor a period of six years afterit has become due, it will be forfeited
and will revertto the Company.

The amountavailable for allocation in any accounting period is calculated by taking the aggregate of the
income received or receivable forthe account of the Company in respect of that period, and deducting
the charges and expenses of the Company paid or payable out of income in respect of thataccounting
period. The ACDthen makessuch otheradjustments as it considers appropriate (and after consulting the
auditor as appropriate) in relationto taxation, income equalisation, income unlikely to be received within
12 months following the relevantincome allocation date, income which should not be accounted foron
an accrual basis because of lack of information as to how it accrues, transfers betweenthe incomeand
capital accountand any other adjustments which the ACD considers appropriate after consulting the
auditor.

The amountinitially deemed available in respect of any one Class of Share may be reduced if the income
attributed to another Class of Share is less than the charges applicable to that Class of Share.

Income from debt securities is recognised on an effective yield basis. Effective yieldis an income
calculation that takes account of amortisation of any discount or premium on the purchase price of the
debtsecurityoverthe remaining life of the security.

Distributions made to the firstnamedjoint Shareholder are as effective a discharge to the Company and
the ACD as if the firstnamed Shareholder had been a sole Shareholder.

Income produced by the Company’s investments accumulates duringeachaccounting period. If, at the
end of the accounting year, income exceeds expenses, the netincome of the Company is available to be
distributed to Shareholders. In order to conduct a controlled dividend flow to Shareholders, interim
distributions will be, at the Investment Manager'sdiscretion, up to a maximum of the distributable
income available for the period. All remaining income s distributedin accordance with the Regulations.

Wherethe Company does notissue AccumulationShares, a Shareholder may choose to have theirincome
reinvested to purchase additional shares of the Company. Where the reinvestment of income has been
permitted, the ACDwill waive any initial charge due on such re-investment. Re-investment of allocations
ofincome is made fourteendays before the relevantincome allocation date.

Annual Reports

Annual reports of the Company are published withinfour months of eachannual accounting periodand
half-yearly reports are published within two months of each half-yearlyaccounting period and are
available to Shareholders on request. Shareholders will receive copies of the annual and half-yearly short
reports on publication.

Documents of the Company

The following documents may be inspected free of charge between9.00amand 5.00 pm UK time every
Dealing Day at the offices of the ACD at 10 Fenchurch Avenue, London EC3M5AG:

GLMF/19042021/ENG/r01



34

Operating structure and details — General information

354.11

354.12

354.13

35.5

3551

355.2

3553

3554

35.6

356.1

356.11

the mostrecentannualand half-yearly reports of the Company;
the Instrument of Incorporation (and any amendinginstrument of incorporation);

Shareholders may obtain copies of the above documents as well as the Prospectus from the above
addresses. The ACD may make a charge atits discretion for copies of certaindocuments, however the
mostrecentannual and half-yearlyreports of the Company and the Prospectus are available to any
person free of charge.

Risk Management and otherinformation
The following information is available fromthe ACD on request;
Risk Management

Information on the risk management methods usedin relationto the Company, the quantitative limits
which apply to that risk managementand any developments in the risk and yields of the main categories
of investment.

Execution Policy

The Investment Manager’s execution policysets out the basis uponwhichthe Investment Manager will
effecttransactionsand place ordersin relation to the Companywhilst complyingwith its obligations
under the FCA Handbook to obtain the best possible result for the ACDon behalf of the Company.

Exercise of voting rights

A description of the Investment Manager’s strategy for determining how votingrights attached to
ownership of Scheme Property are to be exercisedfor the benefit of the Company. Details of actiontaken
inrespectof the exercise of voting rights are also available.

Gifts and Hospitality

The ACD and the Investment Manager may provide or receive hospitality or small business gifts from
intermediaries who sell their products, operators of other collective investment schemes in which they
invest, or other counterparties with whom we deal. The hospitalityis typically a meal or attendance ata
social engagement where the opportunity exists for participants to discuss business issues suchas market
developments or the ACD’s andthe Investment Manager’s products. The ACDand the Investment
Manager may also provide assistance, such as providing a speaker, or paying towardsmaterials used ata
business training event or a conference organised by or for such firms. Such gifts and hospitalityare in no
way predicatedon past, current, or future business activity. The ACD’s and the Investment Manager’s
procedures place controls on such arrangements to ensure thatthereis no Shareholder disadvantage. Our
normal limits per individual events/items are £200for hospitality and £100 for gifts per individual
concerned.

Management of collateral

In the context of OTC financial derivatives transactions and Efficient Portfolio Management techniques,
the Company may receive collateral with a view to reduce its counterpartyrisk. This section sets out the
collateral managementappliedby the Company in such cases.

Eligible collateral

Collateral received by the Company may be used to reduce its counterpartyrisk exposure if it complies
with the criteria setoutin regulation notably in terms of liquidity, valuation, issuer credit quality,
correlation, risks linked to the management of collateral and enforceability.

In particular, collateral should complywith the followingconditions:

Any collateral received other than cash should be of high quality, highlyliquid and traded on a regulated
market or multilateral trading facility with transparent pricing in order thatit can be sold quickly ata price
that is close to pre-sale valuation;
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It should be valued onat least a daily basis and assets that exhibit high price volatility should not be
acceptedas collateral unless suitably conservative haircuts are in place;

It should be issued by an entity thatisindependent from the counterparty and is expected notto display a
high correlation with the performance of the counterparty;

It should be sufficiently diversified in terms of country, markets and issuers with a maximum exposure of
20% of the Company’s net asset value to any single issuer on an aggregate basis, takinginto account all
collateral received;

It should be capable of being fully enforced by the Company atany time without reference to or approval
fromthe counterparty.

Subject to the abovementioned conditions, collateral received by the Company may consist of:

liquid assets such as cash and cash equivalents, includingshort-termbank certificates and Money Market
Instruments;

bondsissued or guaranteed by a Member State of the OECD or by theirlocal publicauthorities or by
supranational institutions and undertakings with EU, regional or worldwide scope ;

shares or units issued by moneymarket Collective investment Schemes calculating a daily NAV and being
assigned a rating of AAA or its equivalent;

shares or units by UCITS/”UK UCITS” investing mainly in bonds/shares mentionedin 35.6.1.10 and
35.6.1.11below,

bondsissued or guaranteed by first class issuersoffering an adequate liquidity; and

shares admitted to or dealtin on aregulated market of an EU Member State or on a stock exchange of a
member state of the OECD, on the condition that these sharesare includedin a mainindex. A
reinvestment of cash provided as collateral may only be effected where in compliance with the respective
regulations.

Level of collateral

The Company will determine the requiredlevel of collateralfor OTC financial derivatives transactions and
Efficient Portfolio Managementtechniques by reference to the applicable counterparty risk limits and
takinginto accountthe nature and characteristics of transactions, the creditworthiness and identity of
counterparties and prevailingmarket conditions.

OTC financial derivative transactions

The Investment Manager will generally require the counterparty to an OTC derivative to post collateral in
favour of the Company representing, at any time duringthe lifetime of the agreement, up to 100% of the
Company’s exposure under the transaction.

Haircut policy

Collateral acceptability and haircuts will depend on a number of factorsincluding the asset pool available
to the Company for postingas well as the assettypes acceptable to the Company when receiving
collateral, but will as arule be of high quality, liquid and not display significant correlation with the
counterparty under normal market conditions.

The taking of collateral isintended as a hedge against default risk, with haircuts seen as hedging the risk
on that collateral. From this point of view, haircuts are an adjustment to the quoted marketvalue of a
collateral security to take account of the unexpected loss that may be faced due to the difficulty in
realising that security in response to a default by the counterparty. By applyinga haircut, the qu oted
marketvalue of a collateral securityis translated into a probable future liquidation or restorationvalue.

To this end therefore the haircuts that are applied are the result of aview of the credit and liquidity risk of
the collateral and will become more "aggressive" depending on the asset type and maturity profile.
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As at the date of this Prospectus, the Investment Manager typically accepts the following collateral types
and applies the following haircuts in relation thereto:

|Collateral type Typical haircut
Cash 0%
Government Bonds 1% to 20%
Corporate Bonds 1% to 20%

The Investment Manager reservesthe rightto departfrom the above haircut levels where it would be
appropriateto do so, taking into account the assets’ characteristics(suchas the credit standing of the
issuers, the maturity, the currencyand the price volatility of the assets). Furthermore, the Investment
Manager reserves the rightto accept collateral types otherthan those disclosed above.

No haircut will generally be appliedto cash collateral.
Reinvestment of collateral

Non-cash collateral received by the Fund on behalf of a Company cannot be sold, reinvested or pledged,
exceptwhereand to the extent permissible under regulations.

Cash collateral received by the Company can onlybe:

placed on deposit with creditinstitutions which have theirregistered office in an EU Member State or, if
their registered officeis locatedin a third-country, are subject to prudential rules considered by the FCA
as equivalentto those laid down in EU law;

invested in high-quality government bonds;

used for the purpose of reverse repo transactions providedthe transactions are with credit institutions
subjectto prudential supervision and the Companyis able to recall atany time the full amount of cash on
accruedbasis; and/or

invested in short-term moneymarket funds as definedin the ESMA Guidelines on a common definition of
European Money Market Funds.

Any reinvestment of cash collateral should be sufficiently diversified in termsof country, markets and
issuers with a maximum exposure, on an aggregate basis, of 20% of the Company’s Net Asset Value to any
single issuer. The Company may incur aloss in reinvesting the cashcollateral it receives. Such aloss may
arise due to adeclinein the value of the investment made with cash collateral received. A declinein the
value of such investment of the cash collateralwould reduce the amount of collateral available to be
returned by the Company to the counterparty atthe conclusion of the transaction. The Companywould
be requiredto coverthe differencein value between the collateral originally received and the amount
available to be returnedto the counterparty, thereby resulting in aloss to the Company.

Notices

Notices to Shareholderswill normally be givenin writing to the Shareholder's registered address (or, at
the discretionof the ACD, such other address which we may hold forthe purposes of correspondence).

Complaints

If you wish to complain about any aspect of the serviceyou have received or to request a copy of M&G's
complaints handling procedures, please contact M&G Customer Relations, PO Box 9039, Chelmsford
CM99 2XG. If your complaintis not dealt with to your satisfaction, youcan thencomplain to: The Financial
Ombudsman Service (FOS), Exchange Tower, London, E14 9SR.
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Preferential Treatment

Fromtime to time the ACD may afford preferential terms of investment to certain groups of investors. In
assessing whethersuchterms are afforded to an investor, the ACD will ensure that any such concession is
notinconsistent with its obligation to actin the overall bestinterests of the relevant Fundand its
investors. In particular, the ACD may typicallyexercise its discretion to waive these charges, the
investment minima, or to rebate a portion of the ACD’s Annual Charge in a Class for investors thatare
investing sufficiently large amounts, eitherinitially or are anticipatedto do so over time, such as platform
service providers and institutional investorsincluding fund of fundinvestors. The ACD may also have
agreements in place with such groups of investors which resultin them paying areduced AnnualCharge.
Additionally, the ACD may grant similar preferential terms to the employees of companies within the
M&G Group of companies or their associates.

Marketing outside the UK

The Company’s Shares are marketed outside the UK. Paying agents in countries otherthan the UK where
Shares are registered forretail sale may charge investors for their services.

The Sharesin the Companyhave notbeenand will not be registered underthe United States Securities
Actof1933,asamended, or registered or qualified underthe securities laws of any state of the United
States and may not be offered, sold, transferred or delivered, directly or indirectly, to any investors within
the United States or to, or for the account of, US Persons exceptin certainlimited circumstances pursuant
to atransaction exempt from such registration or qualificationrequirements. None of the Shares have
been approved or disapproved by the US Securities and Exchange Commission, any state securities
commission in the United States or any other US regulatory authority, nor have any of the foregoing
authorities passeduponor endorsed the merits of the offering of the Shares orthe accuracyor adequacy
of the Prospectus. The Company will not be registered under the United States Investment Company Act
of 1940, asamended.

Markets for the Company

The Company is marketable to all retail investors.

Genuine diversity of ownership

Sharesin the Company are and will continue to be widelyavailable. The intended categories of investors
are retail and institutional investors.

Sharesin the Company are and will continue to be marketed and made available widely to reachthe
intended categories of investors and in a manner appropriate to attract those categories of investors.

Remuneration policy

The ACD applies a staff remuneration policy consistent with the principles outlined in the Undertakings for
Collective Investmentin Transferable Securities Directive (UCITS) (No. 2009/65/EC), as amended, the
Alternative Investment Fund Managers Directive (AIFMD) (No.2011/61/EU), as amended, and the FCA
Handbook of Rules and Guidance. The remuneration policyis overseen by aremuneration committee and
is designedto promote soundand effective risk management by, amongst otherthings:

e identifying staff with the ability to have a materialimpact on the risk profile of eitherthe ACDor the
Funds;

o ensuring that the remuneration of those staff isin line with the risk profiles of the ACDand of the
Funds, and that any relevant conflicts of interest are appropriately managed at all times;
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General Risks Risk Warning

Risk to capital and The investments ofthe Fund are subject to normal market fluctuations and other risksinherentin
Income will vary investingin shares, bondsand other stock market related assets. These fluctuations may be more

° setting out the link between pay and performance for all of the ACD’s employees, including the
terms of annual bonus and long-termincentive plansand individual remuneration packages for
Directorsand othersenioremployees.

With effectfrom 1 January 2021 the Company became a “UK UCITS” ( a type of collectiveinvestment
scheme whichis authorised by the FCA as meeting the requirements underthe UK provisions which
implementedthe UCITS Directive)

Please visit the following website:

https://global.mandg.com/our-business/mandg-investments/mandg-investments-business-policies

for up-to-date details of the remuneration policy, including, but not limitedto:

e adescription of how remunerationand benefits are calculated;
o theidentities of persons responsible forawardingthe remuneration, and;
o the composition of the remuneration committee.

Alternatively, a papercopycan be obtained fromour Customer Relations Department free of charge on
0800390390.

Risk factors

AN M &G Global Macro Bond Fund

extreme in periods of market disruption and other exceptional events. There can be no assurance
that any appreciation in value of investments will occur or that the investment objective will
actually be achieved. The value of investments and the income from them will fall as well as rise
and investors may not recoup the original amount they invested. Past performance is not a guide to
future performance.

Charges to Capital The chargesand expenses attributable to the Company’s Income Shares are taken from capital, in v

whole orin part, and as a result the capital growth will be constrained.

Counterparty Risk Whilst the Investment Manager will place transactions, hold positions (including derivatives 4

transactions) and deposit cash with a range of counterparties, there isarisk that a counterparty
may default on its obligations or become insolvent, which may put the Fund's capital at risk.

Liquidity Risk The Fund’sinvestments may be subject to liquidity constraints which means that securities may 4

trade infrequently and in small volumes. Normally liquid securities may also be subject to periods of
significantly lower liquidity in difficult market conditions. As a result, changes in the value of
investments may be more unpredictable and in certain cases, it may be difficult to deal a security at
the last market price quoted or at a value considered to be fair.

Operational Risk The M&G Group, the Company and the Fund are exposed to operational risk, which is the risk of 4

financial and non-financial impact resulting from inadequate or failed internal processes, personnel
and systems errors, third party service provider errors or external events, and is present in all of its
businesses. The M&G Group seeks to reduce these operational risks through controls and
proceduresand by implementing an operational risk frameworkin order to identify, assess, man age
and report on the operational risks and associated controlsincluding IT, data and outsourcing
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General Risks

Risk Warning

arrangements. However, operational risks are inherent in all activities and processes and exposure
to such risk could disrupt M&G Group’s systems and operations significantly, which may resultin
financial loss, regulatory censure, adverse investor outcomes and/or reputational damage.
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Suspension of dealing Investorsare reminded that in exceptional circumstances their right to sell or redeem Shares may

be temporarily suspended.

Cancellation Risks

When cancellation rights are applicable and are exercised, the full amount invested may not be
returned if the price falls before we are informed of your intention to cancel.

Inflation

A change in the rate ofinflation will affect the real value of your investment.

Taxation

The current tax regime applicable to investorsin collective investment schemesin theircountry of
residence or domicile and the UK schemesthemselvesis not guaranteed and may be subject to
change. Any changes may have a negative impact on returnsreceived by investors.

The M&G Funds rely extensively on tax treaties to reduce domestic rates of withholding tax in
countrieswhere it invests. Arisk exists that tax authoritiesin countries with which the United
Kingdom has double tax treaties may, change their position on the application of the relevant tax
treaty. As a consequence, higher tax may be suffered on investments (e.g. as a result of the
imposition of withholding tax in that foreign jurisdiction). Accordingly, any such withholding tax
may impinge upon the returnsto the Fund and investors.

In specific treaties which contain ‘limitation of benefits’ provisions (e.g. US), the tax treatment of
the Fund may be affected by the tax profiles of investorsin the fund as such treaties may require
the majority of investorsin the fund to be from the same jurisdiction. Failing to meet the limitation
of benefits provision may result in increased withholding tax being suffered by the Fund.

Tax developments

The tax regulations which M&G Funds are subject to constantly change as aresult of
(i) technical developments—changesin law regulations;
(i) interpretative developments — changesin the way tax authorities apply law and

(iii) market practice — whilst tax law isin place, there may be difficulties applying the law in
practice (e.g. due to operational constraints).

Any changes to the tax regimes applicable to M&G Funds and investorsin their country of residence
or domicile may impact negatively on the returnsreceived by investors.

Brexit Risk

The UK’s future economic and political relationship with the EU (and with other non-EU countries
by agreement) continues to remain uncertain. This uncertainty is likely to generate further global
currency and asset price volatility. This may negatively impact the returns of a Fund and its
investmentsresultingin greater costsifa Fund decidesto employ currency hedging policies.
Ongoing uncertainty could adversely impact the general economic outlook and as such, this may
impact negatively on the ability of a Fund and itsinvestments to execute their strategies effectively,
and may also resultinincreased costs to the Company.

The EU and UK have undertaken by March 2021 to agree a Memorandum of Understanding
establishing the framework on financial services regulatory cooperation. The discussions will
include how to move forward on with equivalence determinations between the Union and United
Kingdom.

Itis possible that there will be more divergence between UK and EU regulations post -Brexit, limiting
what cross-border activities can take place. The nature and extent of the impact of any Brexit
related changesare uncertain, but may be significant.
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General Risks Risk Warning

A M &G Global Macro Bond Fund

Brexit Impact on As a consequence of the UK leaving the EU, UK funds may no longer be able to be considered UCITS
Withholding Taxes compliant or equivalent to UCITS. As a result of this, EU tax exemptions may no longer be available
and the UK funds may be subject to higher withholding tax rates (subject to applicable tax treaties).

Cyber Event Risk Like other business enterprises, the use of the internet and other electronicmediaand technology v
exposes M&G Funds, itsservice providers, and their respective operations, to potential risks from
cyber-security attacks or incidents (collectively, “cyber-events”). Cyber-events may include, for
example, unauthorised access to systems, networks or devices (such as, for example, through
“hacking” activity), infection from computer viruses or other malicious software code, and attacks
which shut down, disable, slow or otherwise disrupt operations, business processes or website
access or functionality. Inaddition to intentional cyber-events, unintentional cyber-events can
occur, such as, for example, the inadvertent release of confidential information. Any cyber-event
could adversely impact the Fund and its Shareholders. A cyber-event may cause the Fund, orits
service providersto lose proprietary information, suffer data corruption, lose operational capacity
(such as, for example, the loss of the ability to process transactions, calculate the Net Asset Value of
the Fund or allow Shareholdersto transact business) and/or fail to comply with applicable privacy
and other laws. Among other potentially harmful effects, cyber-events also may result in theft,
unauthorised monitoring and failuresin the physical infrastructure or operating systems that
support the Fund and its service providers. In addition, cyber-events affectingissuersin which the
Fund invests could cause the Fund’sinvestments to lose value.

Force majeure, The M&G Funds and counterparties with which the Company on behalf of the M&G Funds may do v

including terrorism business could be severely disrupted in the event of a major terrorist attack or the outbreak,

and pandemic risk continuation or expansion of war or other hostilities, or as a result of governmental or regulatory
actionsin anticipation of the same.

Additionally, aserious pandemic, or a natural disaster, such as a hurricane or asuper typhoon, or
governmental or regulatory actionsin anticipation or mitigation of the same, such as a lockdown, or
a typhoon warning, could severely disrupt the global economy and/or the operation of the M&G
Funds and their counterparties. In particular, the recent “novel coronavirus” (COVID-19) outbreak,
which has affected various parts of the world, could have a material and adverse effect on the
ability to accurately determine the prices of investments owned by the M&G Funds, which might
further result in inaccurate valuation of the M&G Funds assets. In the event of a serious pandemic
or natural disaster, for safety and public policy reasons, relevant persons and entitiesinvolved in
the operations of the M&G Funds and their counterparties may to the extent that they are affected
by such pandemic or natural disaster or by such governmental or regulatory actions, be required to
temporarily shut down their offices and to prohibit their respective employees from going to work.
Any such closure could severely disrupt the services provided to the M&G Funds and materially and
adversely affect their operation.
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Derivatives

Derivatives
(sophisticated funds)

Risk Warning

The Fund undertakestransactions in derivatives and forward transactions, both on exchange and
OTC, for the purposes of meetingthe investment objective, protecting the risk to capital, currency,
duration and credit management, as well as for hedging.

The Risk Management Process document sets out the approved derivative strategies.

A M &G Global Macro Bond Fund

Derivatives -
Correlation (Basis
Risk)

Correlation risk is the risk of loss due to divergence between two rates or prices. This applies
particularly where an underlying position is hedged through derivative contracts which are not the
same as (but may be similar to) the underlying position.

Derivatives -
Valuation

Valuation risk isthe risk of differing valuations of derivatives arising from different permitted
valuation methods. Many derivatives, in particular non-exchange traded (OTC) derivatives, are
complex and often valued subjectively and the valuation can only be provided by a limited number
of market professionals who are often also the counterparty to the transaction. As a result, the
daily valuation may differ from the price that can actually be achieved when trading the positionin
the market.

Derivatives - Liquidity Liquidity risk exists when a particularinstrument is difficult to purchase or sell. Derivative

transactions that are particularly large or traded off market (i.e OTC), may be less liquid and
therefore not readily adjusted or closed out. Where it is possible to buy or sell, thismay be at a
price that differs from the price of the position as reflected in the valuation.

Derivatives -
Counterparty

Certain derivative types may require the establishment ofalong term exposure to a single
counterparty which increases the risk of counterparty default or insolvency. While these positions
are collateralised, there isaresidual risk between both the mark to market and the receipt of the
corresponding collateral aswell as between the final settlement of the contract and the return of
any collateral amount. Thisrisk isreferred to as daylight risk. In certain circumstances, the physical
collateral returned may differ from the original collateral posted. This may impact the future
returns of the Fund.

Derivatives - Delivery

The Fund’s ability to settle derivative contracts on their maturity may be affected by the level of
liquidity in the underlying asset. In such circumstances, there is a risk of loss to the Fund.

Derivatives — Legal
Risk

Derivative transactions are typically undertaken under separate legal arrangements. In the case of
OTC derivatives, a standard International Swaps and Derivatives Association ("ISDA") agreementis
used to govern the trade between the Fund and the counterparty. The agreement coverssituations
such as a default of either party and also the delivery and receipt of collateral.

As a result, there isa risk of loss to the Fund where liabilitiesin those agreements are challenged in
a court of law.

Derivatives -
Volatility

Derivatives may be used in a limited way to obtain exposure to investmentsrather than holding the
investmentsdirectly. Itisanticipated that the use of derivatives will not materially alter the risk
profile of the Fund orincrease price fluctuations compared to equivalent funds that do not invest in
derivatives.

Limited Credit
Leverage

Derivatives may be used in a limited way to generate credit exposure to investments exceeding the
net asset value of the Fund, thereby exposing the Fund to a higher degree of risk. As a result of
increased market exposure, the size of any positive or negative movement in markets will have a
relatively larger effect on the net asset value of the Fund. The additional credit exposure will
however be limited to such an extent as to not materially increase the overall volatility of the net
asset value.

Short Sales

The Fund may take short positions through the use of derivatives which are not backed by
equivalent physical assets. Short positions reflect an investment view that the price of the
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Derivatives

Risk Warning

underlying asset is expected to fall in value. Accordingly, ifthisview isincorrect and the asset rises
invalue, the short position could involve losses of the Fund's capital due to the theoretical
possibility of an unlimited rise in their market price.
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Currency Strategies  Funds which use currency management strategies may have substantially altered exposuresto v
currency exchange rates. Should these currencies not perform as the Investment Manager expects,
the strategy may have a negative effect on performance.
Negative duration The Fund may take a negative duration position ifthe Investment Managers believesyields are 4
likely to rise strongly. This means the Fund could produce a capital gain if bond yieldsincrease
which isnot normally achievable by a typical bond fund. However, if the Fund is positioned with
negative duration and yields fall, the position will be detrimental to performance.
Currency & exchange Currency exchange rate fluctuations will impact the value of a Fund which holds currencies or v
rate risk assets denominated in currencies that differ from the valuation currency of the Fund.
Currency risk on Currency exchange rate fluctuations will impact the value of unhedged Share Classes where the v
unhedged share currency of the Share Class differs from that of the valuation currency of the Fund.
classes
Interest rate risk Interest rate fluctuations will affect the capital and income value of investments within Funds that v
invest substantially in fixed income investments. This effect will be more apparentifthe Fund holds
a significant proportion of its portfolio in long dated securities.
The value of the Fund will fall in the event of the default or perceived increased credit risk of an 4
Credit Risk issuer. This is because the capital and income value and liquidity of the investment s likely to
decrease. AAA rated government and corporate bonds have a relatively low risk of default
compared to non-investment grade bonds. However, the ratings are subject to change and they
may be downgraded. The lower the rating the higher the risk of default.
Zero or Negative The costs of using derivativesto implement ashort position within a Fund, for example short v
yield positionsin currency or Government bonds, may result in azero or negative yield on the portfolio.
In such circumstances the Fund may not make any distributions and any shortfall will be met from
capital.
Securities marketsin Emerging Market countries are generally not as large as those in more v

Emerging Markets

developed economies and have substantially less dealing volume which can result in lack of
liquidity.
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Derivatives

Risk Warning

Accordingly, where a Fund invests substantially in securities listed or traded in such markets, its net
asset value may be more volatile than a fund that investsin the securities of companiesin
developed countries.

Substantial limitations may exist in certain countries with respect to re patriation of investment
income or capital or the proceeds of sale of securitiesto foreign investors or by restriction on
investment, all of which could adversely affect the Fund.

Many Emerging Markets do not have well developed regulatory systems and disclosure standards.
In addition, accounting, auditing and financial reporting standards, and other regulatory practices
and disclosure requirements (in terms of the nature quality and timeliness of information disclosed
toinvestors) applicable to companies in Emerging Markets are often less rigorous thanin
developed markets. Accordingly, investment opportunities may be more difficult to properly assess.

Adverse market and political conditions arisingin a specific Emerging Market country may spread to
other countries within the region.

Political risks and adverse economic circumstances (including the risk of expropriation and
nationalisation) are more likely to arise in these markets, putting the value of the investment at
risk.

These factors may lead to temporary suspension of dealing unitsin the Fund.
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Hedged Share Classes
- no segregation of
liabilities between
Share Classes ina
fund

Gains or losses arising from currency hedging transactions are borne by the Shareholders ofthe
respective hedged Share Classes. Given that there isno segregation of liabilities between Share
Classes, there isa risk that, under certain circumstances, the settlement of currency hedging
transactions or the requirement for collateral (if such activity is collateralised) in relation to one
Share Class could have an adverse impact on the net asset value of the other Share Classes inissue.

Hedged share class
implications for
specific share class

The Investment Manager will undertake transactions specifically to reduce the exposure of holders
of hedged Share Classes to movementsin the material currencies within a Fund's portfolio (look
through) orto movementsin the reference currency, base or valuation currency of the Fund
(replication), asappropriate. The hedging strategy employed will not completely eliminate the
exposure of the hedged Share Classes to currency movements and no assurance can be given that
the hedging objective will be achieved.Investors should be aware that the hedging strategy may
substantially limit Shareholders of the relevant hedged Share Class from benefiting if the hedged
Share Class currency falls against the reference currency. Notwithstanding the hedging of the Share
Classes described above, Shareholdersin those Share Classes may still be exposed to an element of
currency exchange rate risk.

During periods when interest rates across currency areas are very similar, the Interest Rate
Differential (IRD)is very small, the impact on hedged Share Class returnsis low. However, in an
environment where interest rates are significantly different betweenthe Fund's exposure currency
and the hedged Share Class currency, the IRD will be higher and the performance difference wil | be
greater.

The Investment Manager undertakes hedging transactionsto reduce the effect of exchange rate
fluctuations between the currency of the hedged share classes and Sterling.

Share Class hedging
methodology -
Replication

The Investment Manager undertakes hedging transactionsto reduce the effect of exchange rate
fluctuations between the currency of the hedged share classes and Sterling.
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Derivatives Risk Warning

Liabilities of the Fund Shareholdersare not liable for the debts of the Fund. A Shareholderisnot liable to make any
further payment to the Fund after he has paid in full for the purchase of Shares.

A M &G Global Macro Bond Fund

Negative interest Cash or money market instruments held in the Fund are subject to the prevailinginterest ratesin

rates the specific currency of the asset. There may be situations where the interest rate environment
resultsin rates turning negative. In such situations the Fund may have to pay to have money on
deposit or hold the money market instrument.
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Appendix 1 — Details of the Fund

1.1 M&G Global Macro Bond Fund

Investment Objective

The Fund aims to provide a highertotal return (the combination of capital growthand income) net of the Ongoing
Charge Figure, than the averagereturnof the IA Global Mixed Bond Sectoroverany five-year period.
Investment Policy

Atleast80% of the Fundisinvested, directly or indirectly throughderivatives, in debt securities and in Asset-Backed
Securities. These securities can be issued or guaranteed by governments and their agencies, publicauthorities, quasi-
sovereigns, supranational bodies and companies from anywhere in the world, includingEmerging Markets. These
securities can be denominated in any currency.

Other investments may include other transferable securities, cash, and near cash, directly or via collective investment
schemes (including funds managed by M&G).

There are no credit quality restrictions on the debt securities held by the Fund.

Derivatives may be used forinvestment purposes, Efficient Portfolio Management and hedging.

Investment Approach

The Fund is globally diversified acrossarange of debt securities from a variety of sectorsand geographies. The Fund’s
investmentapproachis based on the principle that returns from bond markets are driven by a combination of
macroeconomic, asset class, sector, geographicand stock-level factors. As different factors dominate returns at
different stages of the economic cycle, the fund managerapplies a highly flexible investment approach, changing the
blend of duration, creditand the allocationto the varioustypes of bonds in the portfolioto weight them
appropriately.

The fund manager also seeks to add value through active management of the Fund’s exposure to currencies.

Individual credit selectionis carried out with the assistance of an in-house team of credit analysts to complement the
fund manager’s views.

Benchmark: IA Global Mixed Bond sector

The benchmark is atarget which the Fundseeks to outperform. The sector has beenchosenas the Fund's benchmark
as the Fundis a constituent of the sector. The benchmark is usedsolely to measure the fund’s performance and does
not constrain the Fund's portfolio construction.

The Fund is actively managed.

The fund manager has complete freedomin choosing which investments to buy, hold and sellin the Fund.

For unhedged Share Classes, the benchmark is shown in the Share Class currency.

Other information: The Company is a master UK UCITS and will not hold unitsin a feeder UK UCITS.
Accounting reference date: 31 October

Income allocation dates: On or before 28 February (Final); 31 May (Interim); 31 August (Interim); 30 November

(Interim)
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Investment Minima

Share Classes/types in issue or Currency Lump sum initial Lump sum Lump sum Redemption
available forissue* Investment subsequent holding

investment
Sterling Class A — Accumulation GBP 500 100 500 100
and Income
Sterling Class A-H (hedged) — GBP 500 100 500 100

Accumulation and Income

Sterling Class | — Accumulation GBP 500,000 10,000 500,000 10,000
and Income

Sterling Class I-H (hedged) - GBP 500,000 10,000 500,000 10,000
Accumulation and Income

Sterling Class J — Accumulation GBP 200,000,000 500,000 200,000,000 500,000
and Income

Sterling Class J-H (hedged) — GBP 200,000,000 500,000 200,000,000 500,000

Accumulation and Income

Sterling Class PP — Accumulation GBP 500,000 10,000 500,000 10,000
and Income

Sterling Class PP — (hedged) GBP 500,000 10,000 500,000 10,000
Accumulation and Income

Sterling Class R— Accumulation GBP 500 100 500 100
and Income

Sterling Class R-H (hedged)— GBP 500 100 500 100
Accumulation and Income

Sterling Class X — Accumulation GBP 500 100 500 100
and Income

Sterling Class X-H (hedged)— GBP 500 100 500 100

Accumulation and Income

Sterling Class Z— Accumulation GBP 20,000,000 500,000 20,000,000 500,000
and Income
Sterling Class Z-H (hedged) — GBP 20,000,000 500,000 20,000,000 500,000

Accumulation and Income

Charges & Expenses

Initial Charge % Redemption Charge % Annual Charge %

Sterling Class A — Accumulation and Income N/A N/A 1.05
Sterling Class A-H (hedged) — Accumulation and N/A N/A 1.08
Income

Sterling Class | — Accumulation and Income N/A N/A 0.65
Sterling Class I-H (hedged)— Accumulation and N/A N/A 0.68
Income

Sterling Class J — Income N/A N/A 0.65
Sterling Class J-H (hedged) — Income N/A N/A 0.68
Sterling Class PP — Accumulation and Income N/A N/A 0.55
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Initial Charge %

Redemption Charge %

Annual Charge %

Income

Sterling Class PP — (hedged) Accumulation and N/A N/A 0.58
Income

Sterling Class R — Accumulation and Income N/A N/A 0.90
Sterling Class R-H (hedged)— Accumulation and N/A N/A 0.93
Income

Sterling Class X — Accumulation and Income N/A N/A 1.05
Sterling Class X-H (hedged)— Accumulation and N/A N/A 1.08
Income

Sterling Class Z— Accumulation and Income N/A N/A 0.00
Sterling Class Z-H (hedged) — Accumulation and N/A N/A 0.00

See Section 28. Charges and Expenses above for further detail on the charges, and the potential discount to the Annual Charge .
The current Annual Charge including any discounts currently applicable to each Share Class for the Company can be found at

www.mandg.co.uk

Investor Profile

This Fund is suitable for all types of investors, with basic investment knowledge, seeking to investin an actively
managed fund pursuing the objective and investment policy of the Fund as described above. Investors should be
looking to invest for at least five years and should appreciate that their capital will be atrisk and that the value of their

investmentand any derived income may fall as well as rise.
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OtherInformation

Investment Manager

M&G Investment Management Limited

Valuation point

12.00 noon UK time

Launch date

1 May 2009

Product Reference Number

493002
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Appendix 2 — Investment
management and borrowing powers
of the Company

1.1

1.2

121

1.22

1.23

1.24

1.25

1.26

13

131

Investors should note the following:

e Witheffectfrom1January 2021the Company became a “UK UCITS “( a type of collective investment
scheme whichis authorised by the FCA as meeting the requirements underthe UK provisions which
implementedthe UCITS Directive.

The ACD's investment policy may mean that at times, where it is considered
appropriate, the property of the Company will not be fullyinvested and that prudent
levels of liquidity will be maintained.

Treatmentof obligations

Wherethe COLL Sourcebook allows a transaction to be entered into or an investment to be retainedonly
(for example, investmentin warrants and nil and partly paid securities and the general powerto acceptor
underwrite) if possible obligations arising out of the investment transactions or out of the retention would
not cause any breach of any limitsin COLL5, it must be assumed that the maximum possible liability of
the Company underany other of those rules has also to be provided for.

Wherearule inthe COLLSourcebook permits an investment transactionto be entered into oran

investmentto be retained only if thatinvestment transaction, or the retention, or other similar
transactions, are covered it must be assumedthatin applying any of those rules no element of cover must
be used more than once.

UCITS schemes and UK UCITs: permitted types of scheme property

The scheme property of the Company must, except where otherwise providedby COLL 5, consist solely of
any or all of:

transferable securities;

approved money-marketinstruments;

unitsin collectiveinvestment schemes;

derivativesand forward transactions;

deposits; and

movable and immovable property thatis essential for the direct pursuit of the Company’s business;
inaccordance with the rulesin COLL5.2.

Transferable Securities

Atransferable security is an investment falling within article 76 (Shares etc), article 77 (Instruments
creating or acknowledging indebtedness), article 78 (Government and publicsecurities), article 79
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132

133

134

2.1

2.11

2.12

2.13

2131

2.13.2

2.14

2.14.1

2.14.2

2.15

2.16

2.2

221

222

2.3

(Instruments giving entitlement to investments) and article 80 (Certificatesrepresenting certain
securities) of the Regulated Activities Order.

Aninvestmentis notatransferable security if the title to it cannot be transferred, or can be transferred
only with the consentof a third party.

In applying paragraph 1.3.2 to an investment which isissued by a body corporate, and which is an
investment falling within articles 76 (Shares, etc) or 77 (Instruments creating or acknowledging
indebtedness) of the Regulated Activities Order, the needfor any consent on the part of the body
corporateor any members or debenture holders of it may be ignored.

Aninvestmentis notatransferable security unless the liability of the holder of it 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

The Company may investin a transferable security only to the extent that the transferable security fulfils
the following criteria:

the potential loss which the Company may incur with respect to holding the transferable security is
limited to the amount paid for it;

its liquidity does not compromise the ability of the ACDto comply with its obligation to redeem units at
the request of any qualifying Shareholder (see COLL 6.2.16R(3));

reliable valuation is available for it as follows:

inthe case of atransferable security admitted to or dealtin on an eligible market, where thereare
accurate, reliableand regular prices which are either market prices or prices made available by valuation
systemsindependent fromissuers;

inthe case of atransferable security notadmitted to or dealtin on an eligible market, wherethereisa
valuation on a periodic basis whichis derived from information from the issuer of the transferable
security or from competentinvestmentresearch;

appropriateinformationis available forit as follows:

inthe case of atransferable security admitted to or dealtin on an eligible market, where thereis regular,
accurate and comprehensive information available to the market on the transferable security or, where
relevant, on the portfolioof the transferable security;

inthe case of atransferable security notadmitted to or dealtin on an eligible market, where thereis
regular and accurate informationavailable to the ACD on the transferable security or, whererelevant, on
the portfolio of the transferable security;

it is negotiable; and
its risks are adequately captured by the risk management process of the ACD.

Unless there isinformation available to the ACD that would lead to a different determination, a
transferable security which is admitted to or dealtin on an eligible market shall be presumed:

notto compromise the ability of the ACDto comply with its obligation to redeem units at the request of
any qualifying Shareholder; and

to be negotiable.

Not more than 5% in value of the Companyis to consist of warrants.
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3.1

3.11

3111

3.11.2

3.12

3121

3.12.2

4.1

411

4.12

4.2

51

5.2

521

522

523

524

53

54

541

542

55

Closed end funds constituting transferable securities

A unitina closed end fundshall be takento be a transferable security for the purposes of investment by
the Company, providedit fulfils the criteria for transferable securities set outin Section 2, and either:

where the closedend fund is constituted as an investment company or a unit trust:
itissubjectto corporate governance mechanisms appliedto companies; and

where another person carriesout asset management activity on its behalf, that person is subject to
national regulation forthe purpose of investor protection; or

where the closedend fund is constituted under the law of contract:
itissubjectto corporate governance mechanisms equivalent to those applied to companies; and

it is managed by a person who is subject to national regulation forthe purpose of investor protection.

Transferable securities linked to other assets

The Company may investin any otherinvestment which shall be taken to be a transferable security for
the purposesofinvestment by the Company provided the investment:

fulfils the criteria for transferable securities set outin Section 2 above; and

is backed by or linkedto the performance of other assets, which may differ from those in which the
Company caninvest.

Wherean investmentin 4.1 contains an embedded derivative component (see COLL5.2.19R(3A)), the
requirements of this Section with respect to derivatives and forwards will apply to that component.

Approved Money Market Instruments

An approved money-marketinstrumentis a money-market instrument whichis normally dealtin on the
money market, is liquid and has a value which can be accurately determined atany time.

A money-marketinstrument shall be regardedas normally dealtin on the money market if it:

has a maturity at issuance of up to and including 397 days;

has a residual maturity of up to and including 397 days;

undergoes regularyield adjustments in line with money market conditions at least every 397 days; or

has a risk profile, including creditand interest rate risks, corresponding to that of an instrument which has
a maturity assetoutin 5.2.1 or 5.2.2 or is subject to yieldadjustments as setoutin 5.2.3.

A money-marketinstrumentshall be regarded as liquid if it can be sold at limited costin an adequately
shorttime frame, taking into account the obligation of the ACDto redeem units at the request of any
qualifying Shareholder (see COLL 6.2.16R(3)).

A money-marketinstrument shall be regardedas having a value which can be accurately determinedat
any time if accurate andreliable valuations systems, which fulfil the following criteria, are available:

enablingthe ACD to calculatea netasset value in accordance with the value at which the instrument held
in the portfolio could be exchanged between knowledgeable willing parties in an arm's length transaction;
and

based either on market data or on valuationmodels including systemsbased 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 liquidand have avalue whichcan be accurately determined
at any time unless there isinformationavailable to the ACD that would lead to a different determination.
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6.1

6.1.1

6.12

6.13

6.14

6.14.1

6.14.2

6.2

7.1

7.2

7.3

731

732

733

7.4

741

7.4.2

743

7.5

7.6

8.1

8.11

Transferable securities and money market instruments generally to be admitted or
dealtin on an Eligible Market

Transferable securities and approved money market instruments held withinthe Company must be:
admitted to or dealton an eligible market (as describedin paragraphs 7.3.1 or7.4); or

dealton an eligible market as described (in paragraph 7.3.2).

for an approved moneymarketinstrument notadmittedto or dealtin on an eligible market, within 8.1; or
recentlyissuedtransferable securities provided that:

the terms of issue include an undertaking that application will be made to be admittedto an eligible
market; and

such admission is secured within ayear of issue.

However, the Company may invest no more than 10% of the scheme property in transferable securities
and approved money-marketinstruments otherthan those referred toin 6.1

Eligible markets regime: purpose

To protectinvestors the markets on which investments of the Company are dealtin or traded on should
be of an adequate quality (“eligible”) at the time of acquisition of the investment and until itis sold.

Whereamarketceasesto be eligible, investments on that market cease to be approvedsecurities. The
10%restriction on investing in non approvedsecurities appliesand exceedingthis limit because a market
ceasesto be eligible will generally be regardedas an inadvertent breach.

A marketis eligible for the purposes of the rules ifitis:
a regulated market; or

a marketin the United Kingdom or an EEA State which is regulated, operates regularly and is opento the
public; or

any market within 7.4
A market not falling within paragraph 7.3 is eligible for the purposes of COLL5 if:

the ACD, after consultation with and notificationto the Depositary, decides that marketis appropriate for
investment of, or dealingin, the Scheme Property;

the marketisincludedin alistin the Prospectus; and
the Depositary has taken reasonable care to determine that:

° adequate custody arrangements can be providedfor the investment dealtin on that market; and
e allreasonablesteps have been taken by the ACD in deciding whether that market is eligible.

In paragraph 7.4.1, a market must not be considered appropriate unlessitis regulated, operates regularly,
is recognised as a market or exchange oras a self regulatory organisationby an overseas regulator, is
opentothe public, is adequatelyliquidand has adequate arrangements for unimpeded transmission of
income and capital to or for the order of investors.

The eligible markets in which the Companymay investare setoutin Appendix 3.
Money-market instruments with a regulated issuer

In addition to instruments admitted to or dealtin on an eligible market, the Company may investin an
approved money-market instrument provided it fulfils the following requirements:

the issue or the issueris regulated forthe purpose of protectinginvestorsand savings; and
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8.12

8.2

8.21

8.22

8.23

9.1
9.11

9.11.1

9.11.2
9.11.3
9.11.4
9.11.5
9.11.6
9.12

9.13

9.13.1

9.13.2

9.2

9.21
9.22
9.23

9.24

10

10.1

10.1.1

10.1.2

the instrumentisissued or guaranteed in accordance with Section 9 below.

The issue or the issuer of a money-marketinstrument, other than one dealtin on an eligible market, shall
be regarded as regulatedfor the purpose of protecting investors and savingsif:

the instrumentis an approved money-market instrument;

appropriateinformationis available forthe instrument (including information which allows an
appropriate assessment of the credit risks related to investmentin it), in accordance with Section 10
below; and

the instrumentis freely transferable.

Issuers and guarantors of money-market instruments
The Company may investin an approved money-marketinstrument if it is:
issued or guaranteed by any one of the following:

a central authority of the United Kingdom an EEA State or, if the EEA State is a federal state, one of the
members making up the federation;

a regional or local authority of the United Kingdom an EEA State;

the Bank of England, the European Central Bank ora central bankof an EEA State;

the European Unionor the European Investment Bank;

a non-EEA State or, in the case of afederal state, one of the members making up the federation;
a publicinternational bodyto which one or more EEA States belong; or

issued by abody, any securitiesof which are dealtin on an eligible market; or

issued or guaranteed by an establishment whichis:

subjectto prudential supervision in accordance with criteria defined by UK or EU law;

subjectto and complies with prudential rules considered by the FCAto be atleast as stringent as those
laid down by UK or EU law.

An establishment shall be considered to satisfy the requirementin 9.1.3.2 if itis subject to and complies
with prudential rules, and fulfilsone or more of the following criteria:

itislocatedinthe European EconomicArea;
itislocatedinan OECD countrybelonging to the Group of Ten;
it has at leastinvestmentgraderating;

on the basis of an in-depth analysis of the issuer, it can be demonstratedthat the prudential rules
applicable to thatissuer are at leastas stringentas those laid down by UK or EU law.

Appropriate information for money-market instruments

In the case of an approved money-marketinstrument within 9.1.2 or issued by a body of the type referred
to in 11 below; or which isissuedby an authoritywithin 9.1.1.2 or a publicinternational body within
9.1.1.6 butisnotguaranteedby a central authority within 9.1.1.1, the following information must be
available:

information on both the issue or the issuance programme, and the legal and financial situation of the
issuer priorto the issue of the instrument, verified by appropriately qualified third parties not subject to
instructions fromthe issuer;

updates of thatinformation on aregular basis and whenever a significant event occurs; and
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10.1.3

10.2

102.1

102.2

102.3

103
103.1

103.2

11

111

112

113

114

115

116

117

118

119

11.10

11.10.1

11.10.2

available and reliable statistics on the issue or the issuance programme.

In the case of an approved money-marketinstrumentissued or guaranteed by an establishment within
9.1.3, the following information must be available:

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;

updates of thatinformation on a regular basis and whenever a significant event occurs; and

available and reliable statistics on the issue or the issuance programme, or other data enabling an
appropriate assessment of the credit risks related to investment in those instruments.

In the case of an approved money-marketinstrument:
within9.1.1.1,9.1.1.40r9.1.1.5;0r

whichisissued by an authority within 9.1.1.2 or a publicinternational bodywithin 9.1.1.6 and is
guaranteed by a central authority within9.1.1.1;

information must be available on the issue or the issuance programme, or on the legal and financial
situation of the issuer priorto the issue of the instrument.

Spread: general

ThisSection 11 on spread does notapplyin respect of a transferable security or an approved money-
marketinstrument to which COLL 5.2.1R (Spread: government and publicsecurities) applies.

For the purposes of this requirement companies included in the same groupfor the purposes of
consolidatedaccounts as defined in accordance with Directive 83/349/EEC orin the same groupin
accordance with international accounting standards are regarded as a single body.

Not more than 20% in value of the Scheme Property is to consist of deposits with a single body.

Not more than 5% in value of the Scheme Property is to consist of transferable securities or approved
money-marketinstruments issued by any single body.

The limit of 5% in paragraph 11.4israisedto 10%in respect of up to 40%in value of the Scheme Property.
Coveredbonds need not betaken into account for the purpose of applying the limit of 40%. The limit of
5%in 11.4 israised to 25%in value of the Scheme Property in respect of covered bonds, provided that
when the Company invests more than 5% in covered bonds issued by a single body, the total value of
covered bonds held must notexceed80%in value of the Scheme Property.

In applying paragraphs11.4and 11.5 certificatesrepresenting certainsecurities are treated as equivalent
to the underlying security.

The exposure to any one counterparty in an OTC derivative transaction must notexceed 5% in value of
the Scheme Property. This limitis raised to 10% where the counterparty is an Approved Bank.

Not more than 20%in value of the Company is to consist of transferable securities and approved money
marketinstrumentsissued by the same group (as referredto in paragraph11.2).

Not more than 10%in value of the Company is to consist of the units of any one collective investment
scheme.

In applying the limitsin paragraphs11.3,11.4,11.5,11.6and 11.7and in relation to a single body not
more than 20%in value of the Scheme Property is to consist of any combination of two or more of the
following:

transferable securities (including covered bonds) or approved money market instruments issued by that
body; or

deposits made with that body; or
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exposures from OTC derivativestransactions made with that body.

Counterparty risk and issuer concentration

The ACD must ensure that counterparty risk arising from an OTC derivative is subject to the limits set out
in paragraphs11.7and 11.10 above.

When calculating the exposure of the Company to a counterparty in accordance with the limitsin
paragraph 11.7 the ACDmust use the positive mark-to-market value of the OTC derivative contract with
that counterparty.

The ACD may netthe OTC derivative positionsof the Companywith the same counterparty, provided they
are able legally to enforce netting agreements with the counterparty on behalf of the Company.

The netting agreements in paragraph 12.3 above are permissible only with respectto OTC derivativeswith
the same counterparty and notin relationto any otherexposures the Company may have with that same
counterparty.

The ACD may reduce the exposure of Scheme Property to a counterparty of an OTC derivative through the
receipt of collateral. Collateral received must be sufficientlyliquid so thatit can be sold quickly ata price
that is close toits pre-sale valuation.

The ACD must take collateral into accountin calculatingexposure to counterparty risk in accordance with
the limitsin paragraph 11.7 when it passes collateral to an OTC counterparty on behalf of the Company.

Collateral passed in accordance with paragraph 12.6 may be taken into account on anetbasis only if the
ACDis able legally to enforce netting arrangements with this counterparty on behalf of the Company.

In relation to the exposurearisingfrom OTC derivatives as referred to in paragraph 11.7 the ACD must
include any exposure to OTC derivative counterparty riskin the calculation.

The ACD must calculate the issuer concentration limits referred to in paragraph 11.7 on the basis of the
underlying exposure created through the use of OTC derivatives pursuant to the commitment approach.

Spread: Government and public securities

This Section appliesin respect of a transferable security or an approved money-market instrument (“such
securities”) thatisissued by

The United Kingdom or an EEA State;

a local authority of the United Kingdom or an EEA State;

a non-EEA State; or

a public international bodyto which the UK one or more EEA States belong.

Whereno morethan 35%in value of the Scheme Propertyis investedin suchsecuritiesissued by any one
body, there is no limiton the amount which may be invested in such securities or in any one issue.

Subjecttoitsinvestmentobjective and policy, the Company may invest more than 35%in value of the
Scheme Property in such securities issued by any one body provided that:

the ACD has beforeany suchinvestmentis made consulted with the Depositaryand as aresult considers
that the issuer of such securities is one which is appropriate in accordance with the investment objective
of the Company;

no more than 30%in value of the Scheme Property consists of such securities of any oneissue;

the Scheme Property includes such securities issued by that or another issuer, of at least six different
issues.

In relation to such securities:
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issue, issued and issuerinclude guarantee, guaranteed and guarantor; and

anissue differsfromanotherif thereis a difference as to repayment date, rate of interest, guarantoror
other material terms of the issue.

Notwithstanding paragraph 11.1above, and subject to paragraphs 13.2and 13.3, in applying the 20% limit
in11.11 with respectto asingle body, government and publicsecurities issued by that body shall be taken
into account.

In relation to paragraph 13.3 above, over 35% of the Scheme Property may be invested in transferable
securities or approved money-market instruments issued or guaranteed by a single state, localauthority
or publicinternational bodyas listed hereafter:

the Government of the United Kingdom (including the Scottish Administration, the Executive Committee
of the Northern Ireland Assembly and the National Assembly of Wales);

the Governments of Austria, Belgium, Bulgaria, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein, Lithuania, Luxembourg, Malta,
Netherlands, Norway, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden;

the Government of Australia, Canada, Japan, New Zealand, Switzerland, USA;

the African Development Bank, Asian Development Bank, Eurofima, European Union, European Bank for
Reconstruction and Development, European Investment Bank, International Bank for Reconstruction and
Development, International Financial Corporation.

Investment in collective investment schemes

The Company may investin unitsin a collective investment scheme provided that the secondscheme
complies with the following requirements:

it isa scheme which complies with the conditions necessaryfor it to enjoy the rights conferred by the
UCITS Directive;or

is recognised underthe provisions of Section 272 of the Act (Individuallyrecognised overseas schemes)
that isauthorised by the supervisoryauthorities of Guernsey, Jerseyor the Isle of Man (providedthe
requirements of article 50(1)(e) of the UCITS Directives are met); or

is authorisedas a non-UCITS retail scheme (provided the requirements of article 50(1)(e) of the UCITS
Directive are met); or

is authorisedin another EEA State (provided the requirements of article 50(1)(e) of the UCITS Directive are
met);

is authorised by the competent authority of an OECD member country (other than another EEA state)
which has:

signed the I0OSCO Multilateral Memorandum of Understanding; and

approved the second scheme’s management company, rules and depositary/custody arrangements;
(providedthe requirements of Article 50 of the UCITS Directive are met)

it isa scheme whichcomplies where relevant with paragraph 14.4 below; and

it isa scheme whichhas terms which prohibit more than 10% in value of the Scheme Property consisting
of unitsin collectiveinvestment schemes.

Not more than 10% of the Scheme Propertyis to consist of unitsin collective investment schemes.

In accordance with COLL5.2.15R the Companymay invest up to 10% of its Scheme property unitsin
collective investment schemes managedor operatedby (or, if itis an open-endedinvestment company
has as its authorised corporate director), the ACD or an Associate of the ACD.
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166.1

The Company must notinvestin or dispose of units in another collective investment scheme (the second
scheme), whichis managed or operated by (or in the case of an open-endedinvestment company has as
its authorised corporate director), the ACD, or an Associate of the ACD, unless:

there isno chargein respect of the investmentin or the disposal of units in the second scheme; or

the ACDisunder aduty to pay to the Company by the close of business on the fourth business day next
after the agreementto buy or to sell the amount referred to in paragraphs14.4.3 and 14.4.4;

on investment, either:

° any amount by which the consideration paid by the Company for the unitsin the second scheme
exceedsthe pricethat would have beenpaid for the benefit of the second scheme had the units
been newlyissuedor sold by it; or

° if such price cannotbe ascertained by the ACD, the maximum amount of any charge permittedto be
made by the seller of unitsin the second scheme;

on disposal, the amount of any charge made forthe account of the ACD or operator of the secondscheme
or an Associate of any of themin respect of the disposal; and

In paragraphs 14.4.1to 14.4.4above any additionto or deduction from the consideration paidon the
acquisition or disposal of unitsin the secondscheme, whichis appliedfor the benefit of the second
scheme andiis, or is like, a dilution levy, is to be treated as part of the price of the units and not as part of
any charge;

Investment in nil and partly paid securities

A transferable security or an approved moneymarketinstrument on which any sumis unpaid falls within
a power of investmentonlyifitis reasonably foreseeable that the amount of any existing and potential
call for any sumunpaid could be paid by the Company, at the time when paymentis required, without
contraveningthe rulesin COLLS5.

Derivatives — General

The Company may, in accordance with the COLLSourcebook, use derivatives for the purposes of Efficient
Portfolio Management (including hedging) and for investment purposes.

Under the COLLSourcebook derivatives are permittedfor the Company forinvestment purposes and
derivative transactions may be used forthe purposes of hedging or meeting the investment objectives or
both.

A transaction in derivatives or aforwardtransaction must not be effected forthe Company unless the
transaction is of a kind specified in Section 17 below (Permitted transactions (derivatives and forwards));
and the transaction is covered, as required by Section 29 (Cover forinvestmentin derivatives).

Wherethe Company invests in derivatives, the exposure to the underlying assets must not exceed the
limits set outin COLL inrelationto spread(COLL5.2.13 RSpread: generaland COLL5.2.14 R Spread:
governmentand public securities) except for index based derivatives where the rulesbe lowapply.

Whereatransferable security or approved money marketinstrument embeds a derivative, this must be
taken into accountfor the purposes of complying with this Section.

Atransferable security or an approved money-marketinstrument will embed a derivative if it contains a
component which fulfils the following criteria:

by virtue of that component some or all of the cash flows that otherwise would be required by the
transferable security or approved money-market instrument whichfunctions as host contract can be
modified according to a specifiedinterest rate, financial instrument price, foreign exchange rate, index of
pricesor rates, creditrating orcreditindexor other variable, and therefore vary in away similar to a
stand-alone derivative;
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its economic characteristics and risks are not closelyrelated to the economic characteristics and risks of
the host contract; and

it has a significantimpact on the risk profile and pricing of the transferable security or approved money -
marketinstrument.

Atransferable security or an approved money-marketinstrument does not embeda derivative whereit
contains acomponent whichis contractually transferable independently of the transferable security or
the approved money-marketinstrument. That component shall be deemed to be a separate instrument.

Whereaschemeinvestsin anindexbased derivative, providedthe relevantindexfalls within Section 18
(Financial indices underlying derivatives) the underlyingconstituents of the index do not have to be taken
into accountfor the purposes of the rules on spread in COLL. The relaxation is subject to the ACD
continuing to ensure thatthe Scheme Property provides a prudent spread of risk.

Please refer to paragraph 42 above for adescription of the risk factors associated withinvestmentsin
derivatives.

Permitted transactions (derivatives and forwards)

A transaction in a derivative must be in an approved derivative; or be one which complies with Section21
(OTCtransactionsin derivatives).

Atransaction in a derivative must have the underlyingconsisting of any or all of the following to which the
scheme is dedicated:

transferable securities permitted under Section 6 (Transferable securitiesand approved money market
instruments generally to be admitted or dealt in on an Eligible Market);

approved moneymarketinstruments permitted under Section5 (approved money market instruments)
above;

deposits permitted under Section 24 (investment in deposits) below;
derivativespermitted under thisrule;

collective investment scheme units permitted under Section 14 (investment collective investment
schemes) above;

financial indices which satisfy the criteria set out at Section 18 (financial indicesunderlyingderivatives)
below;

interestrates;
foreign exchange rates; and
currencies.

Atransaction in an approved derivative must be effected on or underthe rules of an eligible derivatives
market.

A transactionin a derivative must not cause the Company to diverge fromits investment objectives as
stated in the Instrument constituting the scheme and the most recently published version of this
Prospectus.

Atransactionin a derivative must not be enteredinto if the intended effect s to create the potential for

an uncoveredsale of one ormore, transferable se curities approved, money market instruments, units in

collectiveinvestment schemes, or derivatives providedthata sale is notto be considered as uncoveredif
the conditionsin Section 20 (Requirement to cover sales) are satisfied.

Any forward transactionmust be with an Eligible Institution oran Approved Bank.

A derivative includes an instrument which fulfilsthe following criteria:
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it allows the transfer of the credit risk of the underlying independently from the other risks associated
with that underlying;

it does notresultinthe delivery orthe transfer of assets otherthan those referred to in paragraph 1.2
above (UCITS schemes and UK UCITS: permittedtypes of scheme property) including cash;

in the case of an OTC derivative, it complieswith the requirements in Section 21 below(OTC transactions
in derivatives);

its risks are adequately captured by the risk management process of the ACD, and by its internal control
mechanisms in the case of risks of asymmetry of information betweenthe ACD and the counterparty to
the derivative, resulting from potential access of the counterparty to non-public information on persons
whose assets are used as the underlying by that derivative.

The Company may not undertake transactions in derivatives on commodities.

Financial indices underlying derivatives

The financial indices referred to in 17.2.6 are those which satisfy the following criteria:
the index is sufficiently diversified;

the index represents an adequate benchmarkfor the market to which it refers; and
the index is published in an appropriate manner.

Afinancial indexis sufficiently diversifiedif:

it iscomposed in such a way that price movements or trading activities regarding one component do not
unduly influence the performance of the wholeindex;

where itiscomposedof assets in which the Companyis permitted to invest, its compositionis at least
diversified in accordance with the requirements with respect to spreadand concentrationset outin this
section; and

where itiscomposedof assets in which the Companycannotinvest, itis diversified in a way which is
equivalentto the diversification achieved by the requirements with respect to spreadand concentration
setoutin thissection.

Afinancial indexrepresents an adequate benchmarkfor the marketto whichitrefersif:
it measures the performance of arepresentative group of underlyingsin arelevantand appropriate way;

itisrevised or rebalanced periodically to ensure thatit continuesto reflect the markets to whichitrefers,
following criteria which are publiclyavailable; and

the underlyings are sufficiently liquid, allowing users to replicate it if necessary.
Afinancial indexis publishedin an appropriate manner if:

its publication process relies on sound procedures to collect prices, and calculate and subsequently
publish the indexvalue, including pricingprocedures for components where a market priceis not
available; and

material information on matters suchas index calculation, rebalancing methodologies, indexchanges or
any operational difficultiesin providingtimely or accurate information is provided on a wide and timely
basis.

Wherethe composition of underlyings of a transaction in a derivative does not satisfy the requirements
for afinancialindex, the underlyingsfor that transaction shall where they satisfy the requirements with
respectto otherunderlyings pursuantto 17.2, be regarded as a combination of those underlyings.
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Transactions for the purchase of property

A derivative orforward transaction whichwill or could lead to the delivery of property forthe account of
the Company may be entered into only if that property can be held forthe account of the Company, and
the ACD having taken reasonable care determines that delivery of the property under the transaction will
notoccur or will notlead to a breachof the rulesin the COLLSourcebook.

Requirement to cover sales

No agreement by or on behalf of the Company to dispose of property or rights may be made unless the
obligation to make the disposal and any othersimilar obligation could immediatelybe honoured by the
Company by delivery of property or the assignment (or, in Scotland, assignation) of rights, and the
property andrights above are owned by the Company at the time of the agreement. This requirement
doesnotapplytoadeposit.

OTC transactions in derivatives
Any transaction in an OTC derivative under paragraph 16.1 mustbe:
ina future, option or contract for differences;

with an approvedcounterparty; a counterparty to a transaction in derivativesis approvedonly if the
counterparty is an Eligible Institution or an Approved Bank; or a person whose permission (including any
requirements or limitations), as published in the FCA Register or whose Home State authorisation, permits
it to enter into the transaction as principal off-exchange;

on approvedterms;the terms of the transaction in derivativesare approvedonly if the ACDcarries out, at
least daily, a reliable and verifiable valuation in respect of that transaction corresponding to its fair value
and which does notrelyonly on market quotations by the counterparty and can enterinto one or more
transactionsto sell, liquidate or close out that transaction atany time, atits fair value; and

capable of reliable valuation; a transaction in derivatives is capable of reliable valuation only if the ACD
having taken reasonable care determines that, throughout the life of the derivative (if the transaction is
enteredinto), itwill be able to value the investment concerned with reasonable accuracy: on the basis of
an up-to-date marketvalue whichthe ACD andthe Depositary have agreedis reliable; or if that value is
notavailable, on the basis of a pricing modelwhichthe ACD and the Depositaryhave agreed uses an
adequate recognised methodology; and

subjectto verifiable valuation; a transactionin derivatives is subject to verifiable valuation onlyif,
throughoutthe life of the derivative (if the transactionis entered into) verification of the valuationis
carried outby:

an appropriate third party which isindependent from the counterparty of the derivative, atan adequate
frequencyandin such away thatthe ACD is able to checkit; or

a department within the ACD which isindependent from the departmentin charge of managingthe
scheme propertyand whichis adequately equipped forsucha purpose.

For the purposes of this paragraph, “fair value” is the amount for which as asset could be exchanged, or a
liability settled, between knowledgeable, willing parties in an arm’s length transaction.

Valuation of OTC derivatives

For the purposes of paragraph21.1.2, the ACD must:

establish, implement and maintain arrangements and procedures which ensure appropriate, transparent
and fair valuation of the exposures of a Fund to OTC derivatives; and

ensure thatthe fair value of OTC derivatives is subject to adequate, accurate and independent
assessment.
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Wherethe arrangements and procedures referred to in paragraph 22.1.1involve the performance of
certain activities by third parties, the ACD must complywith the requirementsin SYSC8.1.13R (Additional
requirements for amanagement company) and COLL6.6A.4 R (4) to (6) (Due diligence requirements of
AFMs of UCITS schemes and UK UCITS).

The arrangements and procedures referredto in this rule must be:
adequate and proportionate to the nature and complexity of the OTC derivative concerned; and

adequately documented.

Risk management

The ACD must use a risk management process enabling it to monitor and measure atany time the risk of
the Company’s positions and their contribution to the overallrisk profile of the Company.

The following details of the risk management process must be regularly notified by the ACDto the FCA
and at least on an annual basis:

a true and fair view of the types of derivatives and forward transactions to be used within the Company
together with their underlying risks and any relevant quantitative limits; and

the methods for estimating risks in derivative and forwardtransactions.

Investment in deposits

The Company may investin deposits only with an Approved Bank and which are repayable on demandor
have the rightto be withdrawn, and maturingin no morethan 12 months.

Significant influence

The Company must notacquire transferable securities issued by abody corporate and carrying rights to
vote (whetheror noton substantiallyall matters) at a general meeting of that body corporate if:

immediately before the acquisition, the aggregate of any such securities held by the Company gives the
Company power significantly to influence the conduct of business of that body corporate; or

the acquisition gives the Company that power.

The Company is to be taken to have power significantlyto influence the conduct of business of a body
corporateifitcan, because of the transferable securities held by it, exercise or controlthe exercise of 20%
or more of the voting rights in that body corporate (disregarding for this purpose any temporary
suspension of votingrights in respect of the transferable securities of that body corporate).

Concentration
The Company:
must not acquire transferable securities (otherthan debt securities) which:

donotcarryarightto vote on any matter ata general meeting of the body corporate thatissuedthem;
and

represent more than 10% of those securities issued by that body corporate;
must not acquire morethan 10% of the debt securities issued by any single body;
must not acquire morethan 25% of the unitsin a collective investment scheme;

must not acquire more than 10% of the approved moneymarketinstruments issued by any single body;
and
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need not comply with the limits in paragraphs26.2to 26.4 if, at the time of acquisition, the netamountin
issue of the relevantinvestment cannot be calculated.

Schemes replicating an index

Notwithstanding Section11 the Companymay invest up to 20%in value of the Scheme Propertyin shares
and debentures whichare issued by the same body where the stated investment policyis to replicate the
composition of arelevantindexas defined below.

Replication of the composition of arelevantindexshall be understood to be a reference to replication of
the composition of the underlying assets of thatindex, including the use of techniquesand instruments
permitted for the purpose of Efficient Portfolio Management.

The 20% limit can be raised up to 35%in value of the Scheme Property, but only in respect of one body
and where justified by exceptional market conditions.

The indices referred to above are those which satisfy the following criteria:

The composition is sufficiently diversified;

The index represents an adequate benchmarkfor the market to whichitrefers; and
The index is publishedin an appropriate manner.

The composition of anindex is sufficiently diversified if its components adhere to the spread and
concentrationrequirements in this section.

Anindex represents an adequate benchmark if its provider uses a recognised methodology which
generally does notresultin the exclusion of a major issuer of the market to which it refers.

Anindexis publishedin an appropriate manner if:
it isaccessible to the public;

the index providerisindependent from the index-replicating Sub-fund; this does not preclude index
providers and the Sub-fund from forming part of the same group, providedthat effective arrangements
for the managementof conflicts of interestarein place.

Derivatives exposure

The Company may investin derivatives and forwardtransactions as long as the exposure to which the
Company is committed by that transactionitself is suitably covered from within its Scheme Property.
Exposure will include any initial outlay in respect of that transaction.

Cover ensures thatthe Companyis notexposedto the risk of loss of property, including money, to an
extentgreater than the netvalue of the Scheme Property. Therefore, the Company must hold Scheme
Propertysufficientin value oramountto match the exposure arising from a derivative obligation to which
the Company is committed. Section 28 (Cover for investment in derivatives) sets out detailed
requirements for cover of the Company.

Cover used inrespect of one transactionin derivatives or forward transactionmust not be usedfor cover
inrespectof another transaction in derivatives or a forwardtransaction.

Cover for investment in derivatives
The Company may investin derivatives and forward transactions as part of its investment policy provided:

its global exposurerelating to derivatives and forward transactionsheldin the Companydoesnot exceed
the NetAsset Value of the Scheme Property; and

its global exposure to the underlying assets does not exceed in aggregate the investment limits laid down
in Section 11 above.
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Daily calculation of global exposure
The ACD must calculate the global exposure of the Company on atleast a daily basis.

For the purposes of this Section, exposure must be calculatedtaking into account the currentvalue of the
underlying 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 the Company either as:

the incremental exposure and leverage generated throughthe use of derivatives and forward transactions
(including embedded derivatives as referredto in Section 16 (Derivatives: general), which may not exceed
100% of the Net Asset Value of the scheme property of the Company, by way of the commitment
approach;or

the marketrisk of the scheme property of the Company, by way of the value atrisk approach.
The ACD mustensurethatthe method selectedaboveis appropriate, taking into account:
the investment strategy pursued by the Company;

the types and complexities of the derivatives and forward transactions used; and

the proportion of the scheme property comprising derivatives and forward transactions.

Wherethe Company employs techniques andinstruments includingrepo contracts or stocklending
transactionsin accordance with Section29 (Stock lending) in order to generate additional leverage or
exposureto marketrisk, the ACD must take those transactionsinto consideration when calculating global
exposure.

For the purposes of paragraph31.1, value atrisk means a measure of the maximum expected loss ata
given confidence level over the specific time period.

The ACD calculates the global exposure of M&G Global Macro Bond Fund using the value atrisk (VaR)
based techniques.

Commitment approach
Wherethe ACD uses the commitment approachfor the calculation of globalexposure, it must:

ensure thatitapplies thisapproachto all derivative and forward transactions (including embedded
derivativesasreferredto in Section 16 (Derivatives: general)), whether used as part of the Company’s
general investment policy, for the purposes of risk reduction or for the purposesof Efficient Portfolio
Managementin accordance with Section39 (Stock lending); and

converteach derivative or forwardtransaction into the market value of an equivalent position in the
underlying asset of that derivative or forward (standard commitment approach).

The ACD may apply other calculation methods which are equivalent to the standard commitment
approach.

For the commitmentapproach, the ACDmay take account of nettingand hedging arrangements when
calculating global exposure of the Company, where these arrangements do not disregard obvious and
material risks and resultin a clearreductionin risk exposure.

Wherethe use of derivatives or forward transactions does not generate incremental exposure for the
Company, the underlying exposure need not be includedin the commitment calculation.

Wherethe commitmentapproach is used, temporaryborrowing arrangements entered into on behalf of
the Company in accordance with Section 35 need not form part of the global exposure calculation.
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Cover and borrowing

Cash obtained from borrowing, and borrowing whichthe ACDreasonably regards an Eligible Institution or
an ApprovedBank to be committed to provide, is available for cover under Section 29 (Coverfor
investmentin derivatives) as long as the normal limits on borrowing (see below) are observed.

Where, for the purposesof this paragraphthe Company borrows an amount of currencyfrom an Eligible
Institution or an Approved Bank; and keeps an amountin another currency, atleast equal to such
borrowing forthe time on deposit with the lender (or his agentor nominee), then this applies as if the
borrowedcurrency, and not the deposited currency, were part of the Scheme Property, and the normal
limits on borrowing under Section 30 (General power to borrow) do notapply to that borrowing.

Cash and near cash

Cash and near cash must not be retained in the Scheme Property except to the extent that, this may
reasonably beregardedas necessary in orderto enable:

the pursuit of the Company’s investment objectives; or
redemptionof Shares; or
efficient management of the Company in accordance with its investment objectives; or

other purposeswhichmay reasonably be regarded as ancillary to the investment objectives of the
Company.

Duringthe period of the initial offer the Scheme Property may consist of cash and near cashwithout
limitation.

General power to borrow

The Company may, in accordance with this paragraphand Section 36, borrow moneyfor the use of the
Company on terms thatthe borrowingis to be repayable out of the Scheme Property. This power to
borrowis subjectto the obligation of the Company to comply with any restriction in the instrument
constituting the Company.

The Company may borrow under paragraph 35.1 only from an Eligible Institution oran Approved Bank.

The ACD mustensurethatany borrowingis on atemporary basis and that borrowings are not persistent,
and for this purpose the ACD must have regard in particular to:

the duration of any period of borrowing; and
the number of occasions on whichresortis had to borrowingin any period.

The ACD mustensurethatno period of borrowing exceeds three months, without the consent of the
Depositary.

These borrowing restrictions do notapplyto "back to back" borrowing for currency hedging purposes.

The Company must notissue any debenture unless itacknowledges or creates a borrowing that complies
with paragraph 35.1 to 35.5.

Borrowing limits

The ACD must ensurethatthe Company’s borrowing doesnot, on any business day, exceed 10% of the
value of the Scheme Property of the Company.

In this Section 36, “borrowing” includes, as well as borrowingin a conventional manner, any other
arrangement (including a combination of derivatives) designed to achieve atemporaryinjection of money
into the Scheme Property in the expectation that the sum will be repaid.
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36.3
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371
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373
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392
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393
393.1

393.2

3933

40

401

40.2

403

Borrowing does notinclude any arrangement for the Companyto pay to a third party (including the ACD)
any setup costs which the Company is entitled to amortise and whichwere paid on behalfof the
Company by the third party.

Restrictions on lending of money

None of the money in the Scheme Property may be lentand, for the purposes of this prohibition, money
is lentby the Company ifitis paid to a person (“the payee”) on the basis thatitshould be repaid, whether
or notby the payee.

Acquiringadebentureis notlendingfor the purposes of paragraph 37.1; noris the placing of money on
depositorinacurrentaccount.

Paragraph 37.1does not prevent the Company from providing an officer of the Company with funds to
meetexpenditureto be incurred by him for the purposes of the Company (or forthe purposes of enabling
him properlyto perform his duties as an officer of the Company) or from doing anything to enable an
officer to avoid incurring such expenditure.

Restrictions on lending of property other than money
The Scheme Property other than money must not be lent by way of deposit or otherwise.

The Scheme Property must not be mortgaged.

General power to accept or underwrite issues of stock

Any power in Chapter 5 of the COLLSourcebook to investin transferable securities may be usedfor the
purpose of entering into transactions to which this Sectionapplies, subject to compliance with any
restrictionin the Instrument of Incorporation.

This Section applies, subject to paragraph 39.3, to any agreement or understanding:
whichisan underwriting or Sub-underwriting agreement; or

which contemplates that securities will or may be issued or subscribed for oracquired for the account of
the Company.

Paragraph 39.2does notapply to:
an option; or
a purchase of atransferable security which confers aright:

e  tosubscribefororacquireatransferable security; or
e  to convertone transferable securityinto another.

The exposure of the Companyto agreements and understandings within paragraph 38.2 must, on any
business day:

° be covered in accordance with the requirements of rule 5.3.3R of the COLL Sourcebook; and
° be such that, if all possible obligations arising underthem had immediatelyto be metin full, there
would be no breach of any limitin Chapter5 of the COLLSourcebook.

Guarantees and indemnities

The Company or the Depositary for the account of the Company must not provide any guarantee or
indemnity in respect of the obligationof any person.

None of the Scheme Property may be used to discharge any obligation arising undera guarantee or
indemnity with respect to the obligation of any person.

Paragraphs40.1and 40.2 do notapply in respect of the Companyto:
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414
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416

416.1

416.2

416.3

any indemnity or guarantee givenfor marginrequirements where the derivatives or forwardtransactions
are being used in accordance with the FCArules;

an indemnity falling within the provisions of regulation 62(3) (Exemptionsfrom liability to be void) of the
Treasury Regulations;

an indemnity (otherthan any provisionin it which is void under regulation 62 of the Treasury Regulations)
given to the Depositaryagainst any liability incurred by it as a consequence of the safekeeping of any of
the Scheme Property by it or by anyoneretained by it to assist it to performits function of the
safekeeping of the Scheme Property; and

anindemnity given to a personwindingup aschemeif the indemnity is givenfor the purposes of
arrangements by whichthe whole or part of the property of that scheme becomes the first property of
the Company and the holdersof units in that scheme become the first Shareholders in the Company.

Efficient Portfolio Management

The Company may use its property to enter into transactions for the purposes of Efficient Portfolio
Management (‘EPM’) and may enterinto any transactionto hedge (i.e. with the purpose of preserving the
value of an asset or assets of the Company).

Permitted EPM transactions (excluding stock lending arrangements) are transactionsin derivatives (i.e.
options, futures or contracts for differences) dealtin or traded on an approved derivatives market; off
exchangefutures, options or contracts for differences resembling options; or synthetic futures in certain
circumstances. The Company may enterinto approved derivatives transactions on derivatives markets
which are eligible. Eligible derivatives markets are those whichthe ACDafter consultation with the
Depositary has decided are appropriate forthe purpose of investment of or dealingin the scheme
property with regardto the relevant criteria set outin the Regulations and the Guidance on eligible
marketsissued by the FCAas amendedfrom time to time.

The eligible derivatives markets for the Company are setoutin Appendix 3.

New eligible derivatives markets may be added to the Company in accordance with the Regulations and
only after the ACD has revisedthe Prospectus accordingly.

Any forward transactions must be with an approved counterparty (eligible institutions, money market
institutions etc). A derivatives or forwardtransaction which would or couldlead to delivery of scheme
property to the Depositary in respect of the Company may be entered into onlyif such scheme property
can be held by the Company, and the ACDreasonably believes that delivery of the property pursuant to
the transactions will notlead to a breach of the Regulations.

There is no limiton the amount of the scheme property which may be used for EPM but the transactions
must satisfy three broadly-based requirements:

A transaction mustreasonably be believed by the ACDto be economicallyappropriate to the Efficient
Portfolio Management of the Company. This means that transactions undertaken to reduce risk or cost (or
both) mustalone or in combination with other EPM transactions diminish arisk or cost of a kind or level
whichiitis sensible to reduce and transactionsundertakento generate additional capital orincome must
confer abenefiton the Company.

EPM may notinclude speculative transactions.

The purpose of an EPM transactionfor the Company must be to achieve one of the following aims in
respectof the Company:

o reductionof risk
o reductionof cost
e  thegenerationofadditionalcapital or income
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Reduction of riskallows for the use of the technique of cross-currency hedging in orderto switch all or
partof the Company’s exposure away from a currency the ACD considers unduly prone to risk, to another
currency. This aim also permits the use of stockindex contracts to change the exposure from one market
to another, atechnique known as ‘tactical assetallocation’.

Reduction of cost allows for the use of futures or options contracts, either on specificstocks oron an
index, in orderto minimise oreliminate the effect of changing prices of stocksto be bought or sold.

The aims of reduction of risk or cost, together or separately, allow the ACDon atemporary basis to use
the technique of tactical asset allocation. Tactical asset allocation permits the ACDto undertake a switch
in exposure by use of derivatives, rather than through sale and purchase of the scheme property. If an
EPM transaction for the Company relates to the acquisition or potentialacquisition of transferable
securities, the ACD mustintend thatthe Companyshouldinvestin transferable securities within a
reasonabletime and the ACD shall thereafter ensure that, unless the position has itself been closedout,
that intention is realised within that reasonable time.

The generation of additional capital or income for the Companywith no or an acceptablylow level of risk
meansthe ACD reasonablybelieves that the Company is certain (or certain barring events which are not
reasonably foreseeable) to derive a benefit.

The generation of additional capital or income may arise out of taking advantage of price imperfectionsor
fromthe receipt of a premium forwriting of covered callor covered put options (evenif the benefitis
obtained atthe expense of the foregoing of yet greater benefit) or pursuant to stock lending as permitted
by the Regulations. The relevant purpose must relate to scheme property; scheme property (whether
precisely identified or not) whichisto be or is proposed to be acquiredfor the Company; and antici pated
cashreceipts of the Company, if due to be received at some time and likely to be received within one
month.

Each EPM transaction must be fully covered ‘individually’ by scheme property of the rightkind(i.e.in the
case of exposurein terms of property, appropriate transferable securities or other property; and, in the
case of exposurein terms of money, cash, near-cashinstruments, borrowed cash or transferable
securities whichcan be soldto realise the appropriate cash). It must also be covered ‘globally’ (i.e. after
providing cover forexisting EPM transactionsthereis adequate coverfor another EPM transaction within
the scheme property - there can be no gearing). Scheme property and cash canbe usedonly once for
cover and, generally, scheme property is not available forcoverifitis the subject of astock lending
transaction. The EPM lending transactionin a back to back currency borrowing (i.e. borrowing permitted
in order to reduce or eliminate risk arising by reason of fluctuations in exchange rates) does not require
cover.

Total return swaps

This paragraph relates to the M&G Global Macro Bond Fundand sets out disclosures required under
Regulation EU 2015/2365 on Securities Financing Transactions.

Total return swaps are agreements under which one party makes payments basedon asetrate, either
fixed or variable, while the other party makes payments based on the total return (including both the
income itgenerates and any capital gains) of an underlying asset (for example, a commodity or stock
marketindex). In this way, a party can gain the economic exposure of the underlying asset without
actually owning that asset.

The specific types of total return swaps permitted in this section are swaps on bond indices, baskets of
bonds and governmentbonds.

The total return swaps describedin this paragraph may be exercised by the M&G Global Macro Bond
Fund to gain exposureto bondsfor tactical purposes.

M&G Risk Management Process states that both exchange traded derivativesand over-the-counter
derivativesmust be traded with approved counterparties.
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New counterparties are approved afterareview that coversthe legal status of the proposed
counterparty, an assessment of the operational risk and credit risk associated with that counterparty and
any other material considerations and it must have the minimumrequired credit rating.

Trading must occur in M&G approved derivative instruments and the arrangements must be governed by
appropriate legal documentation.

The maximum proportion of the NAV of the M&G GlobalMacroBond Fund that can be subject to total
return swaps is 50%, with a maximum of 5% with any counterparty; and a maximum of 10% with any
counterparty thatis an Approved Bank.

The expected proportionof the assets under management of the M&G GlobalMacroBond Fund that can
be subjectto total return swapsis 25%.

M&G collateral management policyin the context of OTC financial derivatives transactions is detailed in
Section 35.6.

Allrevenuesarising fromtotal return swaps will be returned to the M&G Global Macro Bond Fund, and
the ACD does nottake any fees orcosts out of those revenues additional to its periodic charge on the
Scheme Property of the sub-fundor setoutin Section28 above.

M&G Plc

The ACD and the Investment Managerare subsidiaries of M&G Plc, alisted company. The Fundis not
permitted to directly hold securities issued by M&G Plcunless the Fund’s investment policyis to passively
track an index whichincludes M&G Plc. The Fund is allowed to trade derivatives linked to publicly
available indices whichinclude M&G Plc, and are allowed to hold collective investment schemes which
passively track such indices.

Additional investment restrictions

The ACD has the right to determine additional investment restrictions to the extentthatthose restrictions
are necessaryto comply with the laws and regulations of countries where Shares are offered or sold.
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Appendix 3 — Eligible markets

Where permitted by their objective and policy, a Sub-fund may dealin any securities, derivatives or money market
instruments on any market that is:

A aregulated market (as defined for the purposes of COLL); or

B amarketinthe United Kingdom or an EEA State which isregulated, operates regularly and is opento the public;
or

(@)

a market which the ACD, after consultation with the Depositary, decides is appropriate for investment of or
dealinginthe Scheme Property, is listed below and the Depositary has taken reasonable care to determine that (j)
adequate custody arrangements can be providedfor the investment dealtin on that market; and (ii) all
reasonable steps have beentaken by the ACDin deciding whetherthe marketis eligible (see Appendix 2,10.4 for
more detail).

For the purposes of “B” above, the Manager may tradein bondsand othersecurities issued by non-UKinstitutions, on
the UK OTC Market. Additionally, for “C” above, the markets listed below have been deemed appropriate.

In addition, up to 10%in value of the Company may be investedin transferable securitiesand/or money market
instruments whichare notlisted on these markets.

In the eventthatan eligible market changes its name or mergeswith another eligible market, the successor market
will be an eligible market unless the FCA’s COLLrules require further due diligence by the ACD and Depositaryin order
foritto be approved. In these circumstances, the Prospectus will be updated with the name of the new market at the
nextavailable opportunity.

Europe (non-EEA States)

Switzerland SIX Swiss Exchange
Turkey Borsa Istanbul
s ]
Brazil BM&F Bovespa
Canada TSX (forms part of the TMX Group)
Colombia Bolsa de Valores de Colombia (BVC) exchange
Mexico Bolsa Mexicana de Valores (Mexican Stock Exchange)
United States New York Stock Exchange
NYSE MKkt LLC
NYSE Arca

Boston Stock Exchange (BSE)
Chicago Stock Exchange (CHX)

The NASDAQ Stock Market

US OTC market regulated by FINRA
National Stock Exchange

NASDAQ OMX PHLX

The market in transferable securitiesissued by or on behalf of the Government of the United States of
America conducted through those personsfor the time being recognised and supervised by the Federal
Reserve Bank of New York and known as primary dealers.
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South Africa The JSE Securities Exchange
Australia Australian Securities Exchange (ASX)
China Shanghai Stock Exchange

Shenzhen Stock Exchange

Hong Kong Hong Kong Exchanges
Growth Global Enterprise Market (GEM)

India Bombay Stock Exchange Ltd
The National Stock Exchange of India

Indonesia Indonesia Stock Exchange (IDX)

Japan Tokyo Stock Exchange
Nagoya Stock Exchange
Sapporo Stock Exchange

JASDAQ
Korea Korea Exchange Incorporated (KRX)
Malaysia Bursa Malaysia Berhad
New Zealand New Zealand Stock Exchange
Philippines Philippine Stock Exchange (PSE)
Singapore Singapore Exchange (SGX)
Sri Lanka Colombo Stock Exchange
Taiwan Taiwan Stock Exchange

Gre Tai (Taiwan OTC)

Thailand The Stock Exchange of Thailand (SET)

Middle East

Israel Tel Aviv Stock Exchange (TASE)

For the purposes of “c” above, the derivatives markets listed below have been deemed appropriate.

Europe (Non-EEA States)

Switzerland EUREX
Canada The Montreal Exchange
United States CME Group Inc
Chicago Board Options Exchange (CBOE)

South Africa The South African Futures Exchange (SAFEX)
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Australia Australian Securities Exchange (ASX)
Hong Kong Hong Kong Exchanges

Japan Osaka Securities Exchange

Korea Korea Exchange Incorporated (KRX)
New Zealand New Zealand Futures Exchange
Singapore Singapore Exchange (SGX)

Thailand Thailand Futures Exchange (TFEX)
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Appendix 4 — Performance table

Past performanceis notaguide to future performance.

M&G Global Macro Bond Fund

Sterling Class A The cumulative performance over the last 10 years ending 28 February 2021 is58.84%

The cumulative performance of the Target Benchmark* over the same periodis50.22%

* Prior to 19 April 2021 the benchmark was the IA Global Bond sector. Thereafteritisthe IA
Global Mixed Bond sector.
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Appendix 5 — Other collective
investment schemes of the ACD

M&G Investment Funds (1)

M&G Investment Funds (2)

M&G Investment Funds (3)

M&G Investment Funds (4)

M&G Investment Funds (5)*

M&G Investment Funds (7)

M&G Investment Funds (10)

M&G Investment Funds (12)

M&G Global Dividend Fund

M&G Optimal Income Fund

M&G Property Portfolio

M&G Feeder of Property Portfolio
M&G Strategic Corporate Bond Fund

The ACD isalso the Manager of the M&G Feeder of Property Portfolio, The M&G Equities Investment Fund for Charities, The M&G
Charibond Charities Fixed Interest Fund, and The M&G Charity Multi Asset Fund.

The ACD isadditionally the ACS Manager of the M&G ACS.

*This umbrella fundis commencing closure on 2 October2020and is no longeravailable forinvestment.
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Albania Raiffeisen Bank sh.a., Tirana

Argentina Citibank N.A., Buenos Aires

Australia Hong Kong and Shanghai Banking Corporation Limited, Parramatta

Austria 1) UniCredit Bank Austria AG, Vienna
2) Deutsche Bank AG, Eschborn

Bahamas N/A

Bahrain HSBC Bank Middle East, Al Seef

Bangladesh Standard Chartered Bank, Dhaka

Belgium Deutsche Bank AG, Netherlands (operating through the Amsterdam branch with support from its
Brussels branch)

Benin Standard Chartered Bank Cote d’lvoire, Abidjan

Bermuda HSBC Bank Bermuda Limited, Hamilton

Bosnia-Herzegovina
The Federation of Bosnia

and Herzegovina

UniCredit Bank d.d., Sarajevo

Botswana Standard Chartered Bank of Botswana Limited, Gaborone
Brazil Citibank N.A. Sdo Paulo Branch, Sdo Paulo
Bulgaria 1) Citibank Europe plc, Sofia

2) UniCredit Bulbank AD, Sofia

Burkina Faso

Standard Chartered Bank Cote d’lvoire, Abidjan

Canada

1) State Street Trust Company Canada, Toronto (Depositary transactions)
2) RBC Investor Services, Toronto (Physical transaction)

Cayman lIslands

N/A

Channel Islands

N/A

Chile

Itau CorpBanca S.A., Santiago de Chile

China A-Shares

1) China Construction Bank, Beijing
2) HSBC Bank (China) Company Limited, Shanghai

China B-Shares

HSBC Bank (China) Company Limited, Shanghai

China Connect
(Stock Connect)

1) Standard Chartered Bank (Hong Kong) Limited, Hong Kong
2) The Hong Kong and Shanghai Banking Corporation Limited, Hong Kong
3) Citibank N.A., Hong Kong

Clearstream

State Streetisa direct participant in Clearstream Banking Luxembourg. State Street doesnot use a
subcustodian bank.

Colombia Cititrust Colombia S.A. Sociedad Fiduciaria, Bogota
Costa Rica Banco BCT S.A., San Jose
Croatia 1) Privredna Banka Zagreb d.d., Zagreb
2) Zagrebacka banka d.d., Zagreb
Curacao N/A
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Cyprus

BNP Paribas Securities Services, S.C.A., Athens (operating remotely to service the Cyprus market)

Czech Republic

1) Ceskoslovenska Obchodni Banka A.S., Prague
2) UniCredit Bank Czech Republic and Slovakia, a.s., Praha

Denmark 1) Skandinaviska Enskilda Banken AB (SEB), Copenhagen
2) Nordea Bank Danmark A/S, Copenhagen

Ecuador N/A

Egypt Citibank N.A., Cairo

Estonia AS SEB Pank, Tallinn

Eswatini Standard Bank Eswatini Limited, Eswatini

Ethiopia N/A

Euroclear Since State Streetisa direct participant in Euroclear Bank, State Street does not use a subcustodian
bank.

Finland 1) Skandinaviska Enskilda Banken AB (publ) (SEB), Helsinki
2) Nordea Bank Finland Plc, Helsinki

France Deutsche Bank AG, Netherlands (operating through the Amsterdam branch with support from its Paris
branch)

Georgia JSC Bank of Georgia, Thilisi

Germany 1) State Street Bank International GmbH, Munich
2) Deutsche Bank AG, Eschborn

Ghana Standard Chartered Bank Ghana Limited, Accra

Greece BNP Paribas Securities Services, S.C.A., Athens

Guernsey N/A

Guinea Bissau

Standard Chartered Bank Cote d’Ivoire, Abidjan

Hong Kong Standard Chartered Bank (Hong Kong) Limited, Hong Kong
Hungary 1) Citibank Europe plc, Hungarian Branch, Budapest
2) UniCredit Bank Hungary Zrt., Budapest
Iceland Landsbankinn hf, Reykjavik
India Citibank, N.A., Mumbai
Indonesia Deutsche Bank A.G., Jakarta
Ireland State Street Bank and Trust Company, Edinburgh
Isle of Man N/A
Israel Bank Hapoalim B.M., Tel Aviv
Italy 1) Deutsche Bank S.p.A., Milan
2) Intesa Sanpaolo (ISP), Milan
Ivory Coast Standard Chartered Bank Cote d’Ivoire, Abidjan
Jamaica N/A
Japan 1) Mizuho Bank, Ltd, Tokyo
2) The Hong Kong and Shanghai Banking Corporation, Japan branch (HSBC), Tokyo
Jersey N/A
Jordan Standard Chartered Bank, Shmeissani Branch, Amman
Kazakhstan JSC Citibank Kazakhstan, Almaty
Kenya Standard Chartered Bank Kenya Limited, Nairobi
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Kuwait HSBC Bank Middle East Limited, Kuwait
Latvia AS SEB Banka, Riga

Lebanon N/A

Liechtenstein N/A

Lithuania SEB Bankas, Vilnius

Luxembourg Since State Streetisa direct participant in Clearstream Banking Luxembourg, State Street does not use
a subcustodian bank. Luxembourg domiciled assets may be held in either the Euroclear or Cle arstream
ICSDs.

Macedonia N/A

(Republic of Macedonia)

Malawi Standard Bank Limited, Blantyre

Malaysia 1) Standard Chartered Bank Malaysia Berhad Menara Standard Chartered, Kuala Lumpur
2) Deutsche Bank (Malaysia) Berhad Investor Services, Kuala Lumpur

Mali Standard Chartered Bank Céte d’lvoire, Abidjan

Malta N/A

Marshall Islands N/A

Mauritius Hong Kong and Shanghai Banking Corp. Limited, Ebene

Mexico Banco Nacional de México S.A. (Banamex) Global Securities Services, Mexico City
Morocco Citibank Maghreb, Casablanca

Mozambique N/A

Namibia Standard Bank Namibia Limited, Windhoek

Netherlands

Deutsche Bank AG, Amsterdam branch

New Zealand

The Hong Kong and Shanghai Banking Corp. Limited, Auckland

Niger Standard Chartered Bank Cote d’Ivoire, Abidjan

Nigeria Stanbic IBTC Bank Plc., Lagos

Norway 1) Skandinaviska Enskilda Banken, Oslo (operating through its Oslo branch)
2) Nordea Bank Norge ASA, Oslo

Oman HSBC Bank Oman S.A.0.G., Seeb

Pakistan Deutsche Bank AG, Karachi

Palestine N/A

Panama Citibank, N.A., Panama City

Peru Citibank del Peru S.A., Lima

Philippines Deutsche Bank AG, Taguig City

Poland Bank Handlowy w Warszawie S.A., Warsaw

Portugal Deutsche Bank AG, Netherlands (operating through the Amsterdam branch with support from its
Lisbon branch)

Puerto Rico N/A

Qatar HSBC Bank Middle East Limited, Doha

Republic of Srpska

UniCredit Bank d.d., Sarajevo

Romania

Citibank Europe plc, Dublin — Romania Branch, Bucharest

Russia

AO Citibank, Moscow
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Rwanda N/A

Saudi Arabia HSBC Saudi Arabia, Riyadh

Senegal Standard Chartered Bank Cote d’Ivoire, Abidjan
Serbia Unicredit Bank Serbia JSC Belgrade

Singapore Citibank N.A., Singapore

Slovak Republic

UniCredit Bank Czech Republic and Slovakia, a.s., Bratislava

Slovakia

N/A

Slovenia

UniCredit Banka Slovenijad.d., Ljubljana

South Africa

1) Standard Bank of South Africa Limited, Johannesburg
2) FirstRand Bank Limited, Johannesburg

South Korea

1) Deutsche Bank AG, Seoul
2) Hong Kong and Shanghai Banking Corp. Limited, Seoul

Spain Deutsche Bank SAE Investor Services, Madrid
Sri Lanka The Hong Kong and Shanghai Banking Corporation Limited, Colombo
Swaziland Standard Bank Swaziland Limited, Mbabane
Sweden 1) Nordea Bank AB (publ), Stockholm
2) Skandinaviska Enskilda Banken, Stockholm
Switzerland 1) UBS Switzerland AG, Zurich
2) Credit Suisse AG, Zurich
Taiwan 1) Deutsche Bank AG, Taipei
2) Standard Chartered Bank (Taiwan) Limited, Taipei
Tanzania Standard Chartered Bank Tanzania Limited, Dar es Salaam
Thailand Standard Chartered Bank (Thai) Public Company Limited, Bangkok
Togo Standard Chartered Bank Céte d’lvoire, Abidjan
Transnational N/A
Trinidad & Tobago N/A

Tunisia Union Internationale de Banques (UIB), Tunis
Turkey 1) Citibank A.S., Istanbul

2) Deutsche Bank A.S., Istanbul
Uganda Standard Chartered Bank Uganda Limited, Kampala
Ukraine JSC Citibank, Kyiv

United Arab Emirates -
Abu Dhabi Securities
Exchange-(ADX)

HSBC Bank Middle East Limited Global Banking and Markets, Dubai

United Arab Emirates -
DFM

HSBC Bank Middle East Limited Global Banking and Markets, Dubai

United Arab Emirates -
Dubai International
Financial Center (DIFC)

HSBC Bank Middle East Limited Global Banking and Markets, Dubai

United Kingdom

State Street Bank and Trust Company, Edinburgh

United States

1) State Street Bank and Trust Company, Boston
2) DTCC Newport Office Center, Jersey City

Uruguay

Banco Itau Uruguay S.A., Montevideo
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Venezuela N/A

Vietnam Hong Kong & Shanghai Banking Corp. Ltd. Centre Point, Ho Chi Minh City

WAEMU (West African  N/A
Economic and Monetary

Union)
Zambia Standard Chartered Bank Zambia Plc, Lusaka
Zimbabwe Stanbic Bank Zimbabwe Limited, Harare

M&G Securities Limited is authorised and regulated by the Financial Conduct Authorityand provides investment
products. The company’s registered officeis 10 Fenchurch Avenue, London, EC3M 5AG. Registered in England number
90776.
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