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COMGEST GROWTH PLC

PRELIMINARY
General

This Prospectus comprises information relating to Comgest Growth plc, an open-ended investment
company with variable capital organised under the laws of Ireland. It qualifies and is authorised in Ireland
by the Central Bank as a UCITS for the purposes of the UCITS Regulations. The Company is structured as
an umbrella fund with segregated liability between Funds in that the share capital of the Company may be
divided into different classes of Shares with one or more classes representing a separate Fund of the
Company. Each Fund is a segregated portfolio of assets and will accordingly bear its own liabilities. With
regard to third parties, in particular the Company's creditors, the Company shall be responsible for all
liabilities incurred by a Fund exclusively out of the assets of the relevant Fund. Among investors, the
liabilities of each Fund shall only be incurred by the respective Fund. While provisions of the Act provide
for segregated liability between Funds, these provisions have yet to be tested in foreign courts, in particular
in satisfying local creditor claims. Accordingly, it is not free from doubt that the assets of any Fund of the
Company may be exposed to the liabilities of the other Funds of the Company. Funds may be established
which seek to be compliant with Shariah and, if so, will be identified as such in the relevant Fund Details.
The creation of any Fund will require the prior approval of the Central Bank.

This Prospectus may be issued with one or more addenda or supplements, which may contain information
relating to a separate Fund or Funds. The Prospectus and the relevant addenda and any Supplement
should be read and constituted as one document. Information specific to a Fund is set out in the relevant
Fund Details as contained in Appendix Il to this Prospectus.

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

An investment in a Fund should not constitute a substantial proportion of an investment portfolio
and may not be appropriate for all investors.

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

Offering of Shares

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

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

Shares may only be purchased or held by or on behalf of Qualified Holders. Shareholders are required to
notify the Company immediately in the event that they cease to be a Qualified Holder.

Listing of Shares
None of the Company's Shares are listed or proposed to be listed on any stock exchange.
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Foreign Registration

The Company may apply to register and distribute its Shares in jurisdictions outside Ireland. In the event
that such registrations take place, the Company may appoint or be required to appoint paying agents,
representatives, distributors or other agents in the relevant jurisdictions. The fees and expenses in
connection with the registration and distribution of shares in such jurisdictions, which will be at normal
commercial rates, may be borne by the relevant Fund. Investors who choose or are obliged under local
regulations to pay/receive subscription/redemption monies via an intermediary (e.g. a paying agent in a
local jurisdiction) rather than directly to/from the Depositary bear a credit risk against that intermediary with
respect to (a) subscription monies prior to the transmission of such monies to the Depositary and (b)
redemption monies and dividends payable by such intermediary to the relevant investor. Investors should
refer to any country specific information for their jurisdiction that may be circulated with this Prospectus.

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possession this Prospectus comes are required by the
Company to inform themselves about and to observe such restrictions.

In addition, potential investors should inform themselves as to:

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

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

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

This Prospectus may also be translated into other languages. Any such translation shall only contain the
same information and have the same meaning as this English language Prospectus. To the extent that
there is any inconsistency between the English language Prospectus and the Prospectus in another
language, this English language Prospectus will prevail.

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

Hong Kong

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 the offer. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

Shares may not be offered or sold in Hong Kong by means of this Prospectus or any other document other
than in circumstances which do not constitute an offer to the public for the purposes of the Hong Kong
Securities and Futures Ordinance or any other applicable legislation in Hong Kong or to the following
categories of professional investors under the Hong Kong Securities and Futures Ordinance:

a) Category A Professional Investors, as defined under paragraph (a) to (i) of the definition of
“Professional Investor” in Part | of Schedule 1 of the Hong Kong Securities and Futures Ordinance
(Cap. 571 of the Laws of Hong Kong) (the “SFO”); or

b) Category B Professional Investors, as defined under paragraph (j) of the definition of “Professional
Investor” in Part | of Schedule 1 of the SFO and section 3 of the Securities and Futures
(Professional Investor) Rules (Cap. 571D) (but excluding the high-net-worth individual category of
investor).

United Kingdom

The Company is recognised under the Overseas Funds Regime, a scheme recognised under section 271A
3



of the FSMA in the UK and as such, the promotion of the Company is permitted in the UK by persons
authorised to conduct investment business in the UK.

Prospective UK resident investors are referred to the UK Country Supplement and must rely on their own
examination of the legal, taxation, financial and other consequences of any investment in the Company
including the risk involved. Prospective investors should not treat the contents of this Prospectus as advice
relating to legal, taxation or other matters and, if in any doubt about the Company, its suitability, or what
action should be taken, should consult a person authorised and regulated by the Financial Conduct
Authority ("FCA") under the Financial Services and Markets Act 2000 ("FSMA") and qualified to advise on
investments in collective investment schemes.

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

United States

The Shares have not been, and will not be, registered under the 1933 Act, or the securities laws of any of
the states of the United States. The Shares may not be offered, sold or delivered directly or indirectly in the
United States or to or for the account or benefit of any US Person except pursuant to an exemption from,
or in a transaction not subject to, the registration requirements of the 1933 Act and any applicable state
laws. The Shares are being offered outside the United States pursuant to the exemption from registration
under Regulation S under the 1933 Act and inside the United States in reliance on Regulation D
promulgated under the 1933 Act and Section 4(a)(2) thereof.

The Company has not been and will not be registered under the 1940 Act since Shares will only be sold
to US Persons who are "qualified purchasers”, as defined in the 1940 Act. Each subscriber for Shares that
is a US Person will be required to certify that it is an "accredited investor”, as defined in Regulation D
promulgated under the 1933 Act, and a "qualified purchaser”, as defined in the 1940 Act. Direct or indirect
acquisition or ownership of such Shares by US Persons without compliance with applicable US securities
laws or in contravention of the relevant provisions of the Constitution is prohibited.

US Persons wishing to purchase Shares should consult the application forms for US Persons, copies of which
may be obtained from the Administrator or the Investment Manager.

Risk Factors

Before investing in the Company, potential investors should consider the risks involved in such investment
and potential investors are referred to the section entitled "Risk Factors" below.

Potential for Capital Reduction — Fixed Dividend Share Classes

Where provided for in the relevant Fund Details, dividends may be declared out of capital in order to
preserve cash flow to Shareholders of Fixed Dividend Share Classes. Where dividends are paid out of
capital to holders of Shares of any particular Class only the capital attributable to the particular Class in
question will be available for such purpose. Payments out of the capital of a Class will have the effect of
lowering the capital value of your investment, capital may thus be eroded and it is likely that due to capital
erosion, the value of future returns will be diminished. In addition, distribution will be achieved in a manner
that may forego some of the potential for future capital growth of your investment. This cycle may continue
until all capital is depleted. Distributions out of capital may have different tax consequences to distributions
of income and it is recommended that you seek appropriate advice in this regard.

Redemption Fee

Due to the ability of the Company to impose a sales charge and a redemption fee (which shall not
exceed 3% of the Redemption Price), the difference at any one time between the Subscription Price
and the Redemption Price of Shares in a Fund means that an investment in a Fund of the Company
should be viewed as a medium to long-term investment. Please see the sections entitled “Sales
Charge” and “Redemption Fee” for further information.



Performance Comparison

The performance of a Fund is compared to the performance of the index (or to a hedged variant of this
index in the case of hedged share classes) (the "Performance Comparator") specified in the Fund Details,
Key Information Documents and marketing materials for the Fund. Each Performance Comparator is
provided for comparative and information purposes only. No account is taken of a Fund's Performance
Comparator in the management of the Fund or in the stock selection process and the investment strategy
pursued by a Fund is not constrained in any fashion by the Fund's Performance Comparator.

Disclaimers with regard to the use of each Performance Comparator are set out in Appendix I.
General

Investors should note that investments in securities can be volatile and their value may decline as well as
appreciate, there can be no assurance that a Fund will attain its objective. Higher volatility can result from
investments in shares as their value may fluctuate more than other financial instruments, such as bonds.
The price of Shares as well as any income therefrom may go down as well as up to reflect changes in the
Net Asset Value of a Fund. The value of your investments may fluctuate. The Net Asset Value of a particular
Fund may be more likely to have a high volatility due to the Fund's investment policies or portfolio
management techniques as relevant, as noted in the relevant Fund Details and KID.

Past performance provides no guarantee for the future. Past performance and previous performance
scenarios are available on www.comgest.com.

This Prospectus and any addenda or supplements should be read in their entirety before making an
application for Shares. If you do not understand the contents of this document you should consult an
authorised financial adviser.

For certain Share Classes or Funds, or for certain investor types or markets (such as the UK), a KIID
(prepared in accordance with the UCITS KIID Regulation) may be available rather than a KID (prepared in
accordance with the PRIIPs Regulation) and investors will be required to confirm that a KIID has been
provided prior to investment. In that event and unless the context otherwise requires, references to "Key
Investor Document" in this Prospectus should be read as references to "Key Investor Information
Document". Investors can obtain the latest version of the KID (or if applicable, the KIID) via the following
website address: www.comgest.com.


http://www.comgest.com/
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DEFINITIONS
As used in this Prospectus, the following words and phrases shall have the meanings set forth below.
"1933 Act", the United States Securities Act of 1933 (as amended).
"1940 Act", the United States Investment Company Act of 1940 (as amended).

"Account Opening Form", the form prescribed by Directors from time to time and pursuant to which an
application for the opening of an account for the holding of Shares of the Company is made.

“Accumulating Class", a Class designated as being an "Accumulating Class" or "Acc Class" in the
relevant Fund Details and in respect of which income and other profits will be accumulated and reinvested
on behalf of Shareholders.

"Act", the Companies Act 2014 and every statute or other provision of law modifying, extending or re-
enacting them or any of them.

"Administrator”, CACEIS Ireland Limited, a limited liability company incorporated in Ireland and/or such
other entity as may be appointed from time to time in accordance with the Central Bank Requirements.

"AIF", an alternative investment fund.

"Amended and Restated Administration Agreement", the Amended and Restated Administration
Agreement made between the Company and the Administrator as the same may be amended.

"Anti-Money Laundering and Countering Terrorist Financing Legislation”, the Criminal Justice
(Money Laundering and Terrorist Financing) Act, 2010 as amended by the Criminal Justice Act, 2013, the
Criminal Justice (Money Laundering and Terrorist Financing)(Amendment) Acts 2018 and 2021 as
amended, supplemented, consolidated or replaced from time to time together with any guidance notes
issued pursuant thereto.

"Applicable Law", in the case of the Company, the Irish law, the UCITS Directive (as defined below), the
UCITS Delegated Regulation (as defined below) and any text transposing it in Ireland, the UCITS
Regulations, the Central Bank Requirements and other regulations or guidelines (including ESMA
guidelines) applicable to the Company; and, in the case of the Depositary, the Irish law, the UCITS Directive
(as defined below), the UCITS Delegated Regulation (as defined below) any text and notably the Central
Bank Requirements transposing the UCITS Directive in Ireland and other regulations applicable to the
provision of services by the Depositary to the Company; all as may be amended from time to time.

"Articles", the Articles of Association of the Company as amended from time to time.
"Auditors", the auditors of the Company from time to time.
"Base Currency", in respect of any class of Shares, means the currency in which the Shares are issued.

"Business Day", in relation to each Fund, any such day or days as are defined in the relevant Fund Details
as set out in Appendix Ill.

"CCPs", central counterparty clearing house.
"Central Bank", the Central Bank of Ireland or any successor entity thereto.

"Central Bank Requirements", the requirements of the Central Bank pursuant to the UCITS Regulations
and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019, as same may be amended or replaced from time
to time, and any other statutory instrument, regulations, rules, conditions, notices, requirements or guidance
of the Central Bank issued from time to time applicable to the Company pursuant to the UCITS Regulations;



"China A-Shares", domestic shares in PRC incorporated companies listed on either the Shanghai Stock
Exchanges or the Shenzhen Stock Exchange, the prices of which are quoted in Renminbi and which are
available to domestic investors, qualified foreign institutional investors and foreign strategic investors
approved by the China Securities Regulatory Commission.

"Class", "Classes", "Share Class" or "Share Classes", such Class of Shares in a Fund as the Directors
may from time to time designate.

"Collective Investment Scheme",

0] any arrangement made for the purpose, or having the effect, of providing facilities for the participation
by persons, as beneficiaries under a trust, in profits or income arising from the acquisition, holding,
management or disposal of investments or any other property whatsoever; and

(i) any other investment vehicle of a similar nature to that described in paragraph (i) of this definition
(including, without limitation, any open-ended investment company, mutual fund or fonds commun
de placement)

and, in relation to any such collective investment scheme, "unit" means any unit, share or other interest
(however described) of similar nature in such collective investment scheme.

"Company", Comgest Growth plc.

"Constitution”, the Constitution of the Company as amended from time to time, comprising the
Memorandum and Articles.

"Dealing Day", in relation to each Fund, every Business Day or such day or days as the Directors may
from time to time determine and duly notify to Shareholders in advance, as set out in the Fund Detalils,
provided that:

0] there shall be at least two Dealing Days in every month; and
(i)  the assets of the Company shall be valued for each Dealing Day.

"Delegates", any persons other than Sub-custodians but including affiliates of the Depositary to which
safekeeping duties are delegated by the Depositary in relation to the performance of its safekeeping duties
in accordance with the Depositary Agreement and the Applicable Law, which for the avoidance of doubt
shall not include Securities Systems, CCPs, issuers, registrars or transfer agents.

"Depositary”, CACEIS Bank, Ireland Branch, and/or such other entity as may be appointed from time to
time with the prior approval of the Central Bank.

"Depositary Agreement”, the Agreement made between the Company and the Depositary as the same
may be amended.

"Directors", the directors of the Company or any duly authorised committee thereof.

"Distributing Class", a Class designhated as being a "Distributing Class" or "Dis Class" in the relevant
Fund Details and in respect of which a dividend may be declared and paid.

"Duties and Charges", in relation to any Fund, all stamp and other duties, taxes, governmental charges,
brokerage, bank charges, transfer fees, registration fees and other duties and charges whether in
connection with the original acquisition or increase of the assets of the relevant Fund or the creation, issue,
sale, conversion or repurchase of Shares or purchase of Investments or in respect of certificates or
otherwise which may have become or may be payable in respect of or prior to or in connection with or
arising out of or upon the occasion of the transaction or dealing in respect of which such duties and charges
are payable but shall not include any commission payable to agents on sales and purchases of Shares or
any commission, taxes, charges or costs which may have been taken into account in ascertaining the Net
Asset Value of Shares in the relevant Fund.
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"Early Adopter Accumulating Class", an Accumulating Class, designated as "EA Acc" in the relevant
Fund Details, that may be offered to any individual or institutional investor or distributor, paying agent,
broker or other financial intermediary.

The annual investment management fee chargeable in respect of Shares of Early Adopter Accumulating
Classes has been set at a rate intended to attract assets into any relevant Fund in which such Share
Classes are offered. It is therefore intended that any particular Early Adopter Accumulating Class will only
be available for investment for a limited period following its launch and may be closed to all further
subscriptions at any time at the Directors' discretion on advance notice to the relevant Shareholders.

Once the Directors have exercised their discretion to close an Early Adopter Accumulating Class to further
subscriptions, a notice to that effect will be published on the Investment Manager's website at
www.comgest.com.

"EEA", the European Economic Area being at the date of this Prospectus the Member States, Norway,
Iceland and Liechtenstein.

"EEA Member State", a member state of the EEA.
"EU", the European Union.

"Euro", "EUR", and "€", the currency unit referred to in the second sentence of Council Regulation (EC)
no. 974/98 of 3 May 1998 on the introduction of the Euro.

"ESMA Remuneration Guidelines"”, the ESMA Guidelines on sound remuneration policies under the
UCITS Directive and AIFMD issued pursuant to Article 14a(4) of the UCITS Directive.

"FATCA", the Foreign Account Tax Compliance Act. Investors should consult the section entitled "FATCA
and CRS" below for further information.

"FDI", financial derivative instrument.

"Financial Instruments", means all financial instruments (as specified in Section C of Annex 1 to Directive
2014/65/EU) of the Company that can be registered in a financial instruments account opened in the
Depositary’s books and all financial instruments that can be physically delivered to the Depositary within
the meaning of Article 22(5)(a) of the Directive and Article 12 of the Delegated Regulation or to any third
party to whom the custody function under Article 22(5)(a) of the Directive has been delegated.

"Financial Instruments Held In Custody", means Financial Instruments that are held in custody pursuant
to Article 22(5)(a) of the UCITS Directive by the Depositary or by any third party to whom the custody
function under Article 22(5)(a) has been delegated.

"Fixed Dividend Distributing Class", a Distributing Class, designated as "Fixed Dis" in the relevant Fund
Details, that will pay investors dividends of a fixed amount (expressed as a percentage of the Net Asset
Value of the relevant Class) on either a quarterly or annual basis as specified in the relevant Fund Details
and that may be offered to the retail sector and purchased by any individual or institutional investor or
distributor, paying agent, broker or other financial intermediary.

"Fixed Dividend Institutional Distributing Class", a Distributing Class, designated as “I Fixed Dis” in the
relevant Fund Details, that will pay investors dividends of a fixed amount (expressed as a percentage of
the Net Asset Value of the relevant Class) on either a quarterly or annual basis as specified in the relevant
Fund Details and that will typically be offered to institutional investors who are acting for themselves or in a
fiduciary, custodial or other similar capacity but which may be purchased by any individual or institutional
investor or distributor, paying agent, broker or other financial intermediary.

"FSMA", the Financial Services and Markets Act 2000 (as may be amended).

"Fund", a fund of assets established for one or more Classes of Shares which is invested in accordance
with the investment objective applicable to such fund or, as the context admits, a particular fund of the
Company.
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"Fund Details", the details of each Fund, as described in Appendix Il to this Prospectus.

"Fund Platform", an investment vehicle through which investors can invest in a number of different
collective investment schemes.

"Fund Platform Operator", an entity whose business includes the operation of a Fund Platform.
"FX Contract", an FX Forward or FX Swap.

"FX Forward", an agreement between two parties to purchase or sell a set amount of a foreign currency at
a specified price for settlement at a predetermined time in the future.

"FX Swap", a simultaneous purchase and sale of identical amounts of one currency for another with two
different value dates (normally spot to forward).

"Hedged Accumulating Class", a hedged Accumulating Class, designhated as "H Acc" in the relevant
Fund Details, that may be offered to any individual or institutional investor or distributor, paying agent,
broker or other financial intermediary.

"Hedged Distributing Class", a hedged Distributing Class, designated as "H Dis" in the relevant Fund
Details, that may be offered to any individual or institutional investor or distributor, paying agent, broker or
other financial intermediary.

"Initial Offer Period", the period set out by the Directors in relation to any Fund as the period during which
the Shares in a Class are initially on offer (see relevant Fund Details).

"Initial Offer Price", the price at which the Participating Shares in a Class shall be offered to investors
during the Initial Offer Period applicable to the Class (see relevant Fund Details).

"Institutional Accumulating Class", an Accumulating Class, designated as "l Acc" in the relevant Fund
Details, that will be offered to institutional investors.

"Institutional Distributing Class", a Distributing Class, designated as “I Dis” in the relevant Fund Details,
that will be offered to institutional investors.

"Institutional Hedged Accumulating Class", a hedged Accumulating Class, designated as "I H Acc" in
the relevant Fund Details, that will be offered to institutional investors.

"Investment”, any investment authorised by the Constitution and which is permitted by the UCITS
Regulations and the Constitution.

"Investment Management Agreement", the Agreement between the Company and the Investment
Manager as the same may be amended.

"Investment Manager", Comgest Asset Management International Limited, a company incorporated under
the laws of Ireland.

"Investor Fee Agreement"”, an agreement between the Investment Manager and an investor which is
entered into at the sole discretion of the Investment Manager and which sets out the investment
management fee which may be payable by the investor in respect of its investments in an X Acc Class.

"Investor Subscription Form", the form prescribed by Directors from time to time and pursuant to which
an application for Shares in a Fund is made.

"Ireland", means the Republic of Ireland.

"Key Information Document” or "KID", means the key information document in respect of a Fund or
Share Class as prescribed by the PRIIPs Regulation and UCITS Regulations.
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"Key Investor Information Document" or "KIID", means the key investor information document required
under the UCITS Regulations and as may be issued in relation to a Fund or Share Class.

“Market Access Product”, financial instruments being participatory or participation notes/instruments, low
exercise call or price warrants or other share warrants and/or certificates that provide access to an equity
investment in a local market, such as India, Saudi Arabia or any other market where direct ownership is not
allowed, is restricted or is more costly and which are designed to replicate the performance of the particular
underlying equity security or securities in question.

"Member State", a member state of the EU.

"Minimum Holding", a holding of Participating Shares in any Fund or across a number of Funds having
an aggregate value of such minimum amount as determined by the Directors.

"Memorandum”, the Memorandum of Association of the Company as amended from time to time.
"MSCI", MSCI Inc., formerly Morgan Stanley Capital International.

"Net Asset Value", in respect of any Fund, the Net Asset Value of Shares thereof determined in
accordance with the Constitution for each Dealing Day, as set out in the section entitled "Net Asset Value
of the Shares" below.

"Net Asset Value Per Share", the Net Asset Value divided by the number of Shares (in issue) of the
relevant Fund.

"OTC", over-the-counter.

"PRIIPs Regulation", means Regulation (EU) No0.1286/2014 of the European Parliament and of the
Council of 26 November 2014 as may be amended or replaced from time to time.

"Sterling", "GBP" and "£", the lawful currency of the UK.
"PRC", the People’s Republic of China.

"Prospectus”, this document as it may be amended from time to time in accordance with the Central Bank
Requirements together with, where the context requires or implies, any supplement or addendum thereto.

"Qualified Holder", any person, corporation or entity other than: (i) a person or entity, which acquires
Shares in an X Acc Class without first entering into an Investor Fee Agreement; (ii) a Shareholder of an X
Acc Class whose Investor Fee Agreement has terminated for any reason whatsoever; (iii) a United States
Person which is neither an "accredited investor”, as defined in Regulation D promulgated under the 1933
Act, nor a "qualified purchaser", as defined in the 1940 Act; (iv) any person, corporation or entity which
cannot acquire or hold Participating Shares without violating laws or regulations applicable to it; (v) a
custodian, nominee, or trustee for any person, corporation or entity described in (i), (i), (iii) or (iv) above.
Notwithstanding the foregoing, where a Fund of the Company acquires Shares in an X Acc Class of another
Fund of the Company, it is deemed a Qualified Holder without entering into an Investor Fee Agreement.

"Redemption Price", in respect of any Fund, the price at which Participating Shares can be redeemed as
calculated in the manner set out in the Constitution and described in the section of this Prospectus entitled
‘Subscriptions and Redemptions' and, where relevant, in the appropriate Fund Details.

"Regulated Market", in relation to any Investment, any stock exchange or other regulated market listed in
Appendix | hereto, it being noted that the Central Bank does not issue a list of authorised exchanges or
markets.

"REITs", real estate investment trusts.

"Retail Accumulating Class", an Accumulating Class, designated as "R Acc" in the relevant Fund Details
that may be offered to the retail sector and purchased by any individual or institutional investor or distributor,
paying agent, broker or other financial intermediary.
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"Retail Distributing Class", a Distributing Class, designated as "R Dis" in the relevant Fund Details that
may be offered to the retail sector and purchased by any individual or institutional investor or distributor,
paying agent, broker or other financial intermediary.

"Retail Hedged Accumulating Class", a hedged Accumulating Class, designated as "R H Acc" in the
relevant Fund Details, that may be offered to the retail sector and purchased by any individual or institutional
investor or distributor, paying agent, broker or other financial intermediary.

"SFDR Pre-Contractual Disclosure", the pre-contractual disclosure for financial products referred to in
Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation
(EU) 2020/852, completed in respect of each Fund which promotes environmental and/ or social
characteristics and included subsequent to the relevant Fund Details as contained in Appendix Il to this
Prospectus.

"Securities Systems", any authorised domestic or foreign book-entry system depository, central securities
depository, securities settlement system or clearing agency or clearing house which acts as a securities
depository or central clearing counterparty and with whom the Depositary may deposit or maintain securities
held on behalf of the Company, pursuant to the provisions hereof, or any nominee of the foregoing.

"Share", or "Participating Share", a share of no par value in the Company designated as a Share in a
Fund of the Company.

"Share Class Currency", the currency of denomination of a Share Class.

"Shareholder”, the registered holder of a Share and does not include any individual or entity for whose
account the registered holder purchases Shares.

"Shariah compliant”, Investments of the Shariah Funds that comply with the requirements of Shariah
principles as interpreted by the Shariah Supervisory Board.

"Shariah Fund", a Fund which is established to seek to comply with the requirements of Shariah as advised
by the Shariah Supervisory Board. Currently there is only one Shariah Fund, Comgest Growth Europe S.

"Shariah Investment Guidelines", the investment guidelines established and confirmed by the Shariah
Supervisory Board as compliant with Shariah principles, which investment guidelines are set out under the
heading "Investment Restrictions for Shariah Funds" in Appendix I.

"Shariah Supervisory Board"”, a board comprising four eminent Shariah scholars responsible for
approving the Shariah Investment Guidelines and confirming that the investments of the Shariah Funds are
Shariah compliant.

"Subscriber Shares", shares of €1.00 each in the capital of the Company designated as "Subscriber
Shares" in the Constitution.

"Subscription Price", the price at which Participating Shares in a Fund can be subscribed for as calculated
in the manner set out in the Constitution and described in the section of this Prospectus entitled
'‘Subscriptions and Redemptions' and, where relevant, in the appropriate Fund Details.

"Sub-custodian®, any persons (including affiliates of the Depositary) to which safekeeping duties in relation
to Financial Instruments Held in Custody are delegated in accordance with the Depositary Agreement
which, for the avoidance of doubt, shall not include securities systems, CCPs, issuers, registrars or transfer
agents unless securities systems and CCPs are entrusted to perform custody of securities of the Company
or any of its Funds.

"Sub-Investment Manager", any entity appointed by the Investment Manager to provide discretionary
asset management services in respect of one or more Funds.
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"Super Early Adopter Accumulating Class", an Accumulating Class, designated as "SEA Acc" in the
relevant Fund Details, that may be offered to any individual or institutional investor or distributor, paying
agent, broker or other financial intermediary.

The annual investment management fee chargeable in respect of Shares of Super Early Adopter
Accumulating Classes has been set at a rate intended to attract assets into any relevant Fund in which
such Share Classes are offered. It is therefore intended that any particular Super Early Adopter
Accumulating Class will only be available for investment for a limited period following its launch and may
be closed to further subscriptions from new investors and/or existing Shareholders at any time at the
Directors' discretion on advance notice to the relevant Shareholders.

Once the Directors have exercised their discretion to close a Super Early Adopter Accumulating Class to
further subscriptions, a notice to that effect will be published on the Investment Manager's website at
www.comgest.com.

"Super Institutional Accumulating Class"”, an Accumulating Class, designated as "SI Acc" in the relevant
Fund Details, that will be offered to institutional investors.

"Super Institutional Distributing Class", a Distributing Class, designated as "SI Dis" in the relevant Fund
Details, that will be offered to institutional investors.

"Super U Accumulating Class"”, an Accumulating Class, designated as "SU Acc" in the relevant Fund
Details, that will typically be offered to investors in the UK but may be offered to any individual or institutional
investor or distributor, paying agent, broker or other financial intermediary.

"Super U Distributing Class", a Distributing Class, designated as "SU Dis" in the relevant Fund Details,
that will typically be offered to investors in the UK but may be offered to any individual or institutional investor
or distributor, paying agent, broker or other financial intermediary.

"Super U Hedged Accumulating Class", a hedged Accumulating Class, designated as "SU H Acc" in the
relevant Fund Details, that will typically be offered to investors in the UK but may be offered to any individual
or institutional investor or distributor, paying agent, broker or other financial intermediary.

"TER", the total fees, costs and expenses paid out of the assets attributable to a Share Class (and its due
proportion of any costs and expenses of the Company allocated to it) excluding transaction costs and
including the management fee payable to the Investment Manager.

"UCITS", an Undertaking for Collective Investment in Transferable Securities.

"UCITS Directive", Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009
on the coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities as amended by Directive 2014/91/EU of the European Parliament and
of the Council of 23 July 2014 as regards depositary functions, remuneration policies and sanctions,
including its mandatory implementing regulations on an EU or Home Member State level and as further
amended from time to time.

"UCITS Regulations", the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, (SI No. 352 of 2011) as amended by the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016, (S| No. 143 of 2016) and
as may be further modified, amended, supplemented, consolidated or re-enacted from time to time.

"U Accumulating Class", an Accumulating Class, designated as "U Acc" in the relevant Fund Details, that
will typically be offered to investors in the UK but may be offered to any individual or institutional investor
or distributor, paying agent, broker or other financial intermediary.

"U Distributing Class", a Distributing Class, designated as "U Dis" in the relevant Fund Details, that will

typically be offered to investors in the UK but may be offered to any individual or institutional investor or
distributor, paying agent, broker or other financial intermediary.
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"U Hedged Accumulating Class", a hedged Accumulating Class, designated as "U H Acc" in the relevant
Fund Details, that will typically be offered to investors in the UK, but may be offered to any individual or
institutional investor or distributor, paying agent, broker or other financial intermediary.

"U Hedged Distributing Class", a hedged Distributing Class, designated as "U H Dis" in the relevant Fund
Details, that will typically be offered to investors in the UK, but may be offered to any individual or
institutional investor or distributor, paying agent, broker or other financial intermediary.

"United Kingdom" and "UK", the United Kingdom of Great Britain and Northern Ireland.

"United States" and "US", the United States of America or any of its territories, possessions or other areas
subject to its jurisdiction including the Commonwealth of Puerto Rico.

"United States Dollars", "US Dollars", "USD" and "US$", the lawful currency of the United States of
America.

"United States Person" and "US Person", (subject to such applicable law and to such changes as the
Directors shall notify to applicants for or transferees of Participating Shares that are US Persons and such
other persons as the Directors may determine) as defined in Regulation S under the 1933 Act which
currently defines a "US Person" as (i) any natural person who is a resident of the United States, (ii) any
partnership or corporation organised or incorporated under the laws of the United States; (iii) any estate of
which any executor or administrator is a US Person; (iv) any trust of which any trustee is a US Person; (v)
any agency or branch of foreign entity located in the United States; (vi) any non-discretionary account or
similar account (other than an estate or trust) held by a dealer or other fiduciary for the benefit or account
of a US Person; (vii) any discretionary account or similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated or, if an individual, resident in the United States; and (viii)
any partnership or corporation if (1) organised or incorporated under the laws of any foreign jurisdiction;
and (2) formed by a US Person principally for the purposes of investing in securities not registered under
the 1933 Act, unless it is organised or incorporated, and owned, by accredited investors (as defined in Rule
501(a) under the 1933 Act) who are not natural persons, estates or trusts.

"Valuation Point", close of business in the relevant market on the relevant Dealing Day, being such point
in time by reference to which the Net Asset Value of a Fund is calculated, as the Directors may determine.

"X Accumulating Class", an Accumulating Class, designated as "X Acc" in the relevant Fund Detalils, that
will typically be offered to institutional investors who are acting for themselves or in a fiduciary, custodial or
other similar capacity but which may be purchased by any individual or institutional investor. X Acc Class
Shares are only available to those investors who have entered into an Investor Fee Agreement. No
investment management fees are payable out of the assets of the relevant Fund in respect of X Acc Class
Shares. Instead, a Shareholder of X Acc Class Shares will be subject to a fee with regard to its investment
in the relevant X Acc Class based on the agreement between itself and the Investment Manager. However,
all other operational fees and expenses and Duties and Charges attributable to an X Acc Class will be
borne by that Class.

"X Distributing Class" a Distributing Class, designated as “X Dis” in the relevant Fund Details, that will be
typically offered to institutional investors who are acting for themselves or in a fiduciary, custodial or other
similar capacity but which may be purchased by any individual or institutional investor. X Dis Class Shares
are only available to those investors who have entered into an Investor Fee Agreement. No investment
management fees are payable out of the assets of the relevant Fund in respect of X Dis Class Shares.
Instead, a Shareholder of X Dis Class Shares will be subject to a fee with regard to its investment in the
relevant X Dis Class based on the agreement between itself and the Investment Manager. However, all
other operational fees and expenses and Duties and Charges attributable to an X Dis Class will be borne
by that Class.

"Y Accumulating Class", an Accumulating Class, designated as "Y Acc" in the relevant Fund Detalils, that

will typically be offered to institutional investors who are acting for themselves or in a fiduciary, custodial or
other similar capacity.
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"Y Distributing Class", a Distributing Class, designated as "Y Dis" in the relevant Fund Details, that will
typically be offered to institutional investors who are acting for themselves or in a fiduciary, custodial or
other similar capacity.

"Z Accumulating Class", an Accumulating Class, designated as “Z Acc” in the relevant Fund Details, that
will be offered:

e to investors subscribing via distributors or intermediaries (collectively referred to as
“Intermediaries”), which Intermediaries: (i) are subject to regulations that prohibit payment of trailer
fee commissions; (ii) are providing investment advice as defined in Directive 2014/65/EU (MiFID II)
on an independent basis or discretionary portfolio management services; or (iii) are exclusively
remunerated by the investor on the basis of a separate agreement or fee arrangement between
the investor and the Intermediary; and

e to institutional investors who wish to subscribe below the minimum initial investment amount of the
relevant | Class in the same Fund.

"Z Distributing Class", a Distributing Class, designated as “Z Dis” in the relevant Fund Details, that will
be offered:

e to investors subscribing via distributors or intermediaries (collectively referred to as
“Intermediaries”), which Intermediaries: (i) are subject to regulations that prohibit payment of trailer
fee commissions; (ii) are providing investment advice as defined in Directive 2014/65/EU (MiFID II)
on an independent basis or discretionary portfolio management services; or (iii) are exclusively
remunerated by the investor on the basis of a separate agreement or fee arrangement between
the investor and the Intermediary; and

e to institutional investors who wish to subscribe below the minimum initial investment amount of the
relevant | Class in the same Fund.

"Z Hedged Accumulating Class", a hedged Accumulating Class, designated as “Z H Acc” in the relevant
Fund Details, that will be offered:

e to investors subscribing via distributors or intermediaries (collectively referred to as
“Intermediaries”), which Intermediaries: (i) are subject to regulations that prohibit payment of trailer
fee commissions; (ii) are providing investment advice as defined in Directive 2014/65/EU (MiFID II)
on an independent basis or discretionary portfolio management services; or (iii) are exclusively
remunerated by the investor on the basis of a separate agreement or fee arrangement between
the investor and the Intermediary; and

e toinstitutional investors who wish to subscribe below the minimum initial investment amount of the
relevant | Class in the same Fund.
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COMGEST GROWTH PLC
Introduction

The Company is organised under the laws of Ireland as an open-ended investment company with variable
capital pursuant to the Acts.

The Company is qualified as a UCITS within the meaning of the UCITS Regulations and, pursuant to those
UCITS Regulations, is authorised by the Central Bank. Comgest Asset Management International Limited
is the current promoter of the Company.

The Company is structured as an umbrella fund with segregated liability between Funds. Different Funds
may be issued from time to time by the Directors. On the introduction of any new Fund, which is subject to
the prior approval of the Central Bank, documentation will be prepared setting out the relevant details of
each such Fund. The Funds will (subject to the comments under the heading "Risk Factors" below) be
separate from one another and will be invested in accordance with the investment objective applicable to
such Fund.

The current Funds of the Company are:

Comgest Growth America

Comgest Growth America ESG Plus
Comgest Growth Asia

Comgest Growth Asia ex Japan

Comgest Growth Asia Pac ex Japan
Comgest Growth China

Comgest Growth EAFE

Comgest Growth Emerging Markets
Comgest Growth Emerging Markets ex China
10. Comgest Growth Emerging Markets Plus

11. Comgest Growth Europe

12. Comgest Growth Europe Compounders

13. Comgest Growth Europe ex Switzerland

14. Comgest Growth Europe ex UK

15. Comgest Growth Europe ex UK Compounders
16. Comgest Growth Europe Opportunities

17. Comgest Growth Europe ESG Plus

18. Comgest Growth Europe S

19. Comgest Growth Europe Smaller Companies
20. Comgest Growth Global

21. Comgest Growth Global Compounders

22. Comgest Growth Global Developed Markets
23. Comgest Growth Global ESG Plus

24. Comgest Growth India

25. Comgest Growth Japan

26. Comgest Growth Japan Compounders

27. Comgest Growth Japan Smaller Companies

CoOoNOO~WNE

The share capital of each Fund shall at all times equal its Net Asset Value. The Base Currency of each
Fund shall be determined by the Directors and will be set out in the relevant Fund Details. Ownership will
be evidenced by the entry on the Company's register of Shareholders, and contract notes confirming
ownership will be sent to the Shareholder once the register has been written up.

Investment Objectives and Policies
The specific investment objective and policies for each Fund will be set out in the relevant Fund Details.

Shariah Funds established by the Company shall have investments objectives and policies which shall seek
to be in accordance with Shariah.
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Any alteration to the investment objective or any material alteration to the investment policies of a Fund at
any time will be subject to the prior approval in writing of all of the Shareholders of that Fund, or, if a general
meeting of the Shareholders of the Fund is convened, on the basis of a majority of the votes cast at such
meeting. The Directors may implement non-material alterations to the investment policy from time to time,
if they shall deem it to be in the interests of the relevant Fund to do so. In the event of an alteration in the
investment objective of a Fund and/or a material alteration to the investment policies of a Fund, a
reasonable notification period shall be provided by the Directors to the Shareholders in that Fund to enable
them to seek redemption of their Shares prior to implementation of such alteration if they so wish.

Sustainability Policies

The Investment Manager integrates environmental, social and governance (“ESG”) factors into its
investment selection process. The Company has regulatory obligations under the Sustainable Finance
Disclosure Regulation ((EU) 2019/2088), as may be amended ("SFDR") to provide a defined level of
transparency in relation to its sustainable investment activities. Set out below is an overview of the manner
in which ESG is integrated for each of the Funds.

Integration of sustainability risks and opportunities — All Funds

ESG factors are incorporated into the investment decision-making process with the aim of improving the
long-term financial outcomes of the Funds, consistent with their investment objectives. This approach looks
to inform the Investment Manager of ESG factors that may present opportunities as well as identify
sustainability risks which could have an actual or potential material negative impact on returns. The
Investment Manager believes that ESG integration complements its general approach to stock picking of
quality companies with a long-term investment horizon. ESG factors may be incorporated into the valuation
models for investee companies by taking the ESG profile of such companies into account. The Investment
Manager may also apply exclusion policies linked to companies involved in activities which present higher
sustainability risks.

Sustainability risk means an environmental, social or governance event or condition that, if it occurs, could
cause an actual or a potential material negative impact on the value of an investment. Sustainability risks
are the potential negative consequences (financial, legal or reputational) to a business that may result from
its impact (or perceived impact) on the natural environment (such as air, water or soil), on the stakeholders
of the entity (including employees, customers and local communities) or from shortcomings in a company’s
management structure (such as misbehaviour, corruption, failure to adequately vindicate shareholder rights
or lack of tax compliance). Sustainability risks may occur in respect of the companies in which the Funds
invest. The occurrence and significance of sustainability risks vary between sectors and geographical
locations. For example:

e Businesses whose operations are highly dependent on access to natural resources (such as
those in the oil, gas, agriculture, energy, mining sectors) or businesses whose products cause
high emissions (such as the automotive and aviation industries), often face a high level of
environmental risk.

o Businesses whose operations pose significant health and safety hazards to workers or have
significant socioeconomic impacts on local communities, such as mining, construction, textile
industry often face a high level of social risk.

e Changes in consumer expectations may also present sustainability risk. Consumer
expectations with regard to protecting biodiversity and promoting a circular economy has meant
that many companies have had to change their operating model, for example, to reduce the
use of single-use plastic. This has presented an operational risk for some consumer goods
companies and retailers.

o Different kinds of sustainability risks are more or less prevalent in different parts of the world.
The level of risk may be influenced by changing climate conditions and natural hazards,
regulatory standards in climate protection, labour safety standards with respect to a company’s
activities, technological developments (such as renewable energies) and changes in consumer
behaviour. For example, in some regions, issues such as child or forced labour or corruption
may be a more common risk. Climate change is also expected to have varying impacts around
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the world, for example an increase in the risk of drought in some regions and an increase in
flood risk in others.

As part of the ESG integration approach, the Investment Manager considers data points from specialised
ESG research providers to help identify where the key risks may be from an environmental, social or
governance perspective. The ESG integration process may also require analysis of matters where there is
less certainty about the risks or an unavailability of data. In these cases, the Investment Manager’s
knowledge of the company, experience and judgement is required when coming to an overall opinion on
the sustainability risks facing the company. The ESG assessment is summarised into what is considered
to be the most material sustainability issues, being those that could have an impact on a company’s
performance and share price.

To help reduce risks linked to ESG factors, the Investment Manager may apply targeted exclusion policies
for certain activities where sustainability risks tend to be more significant (including controversial weapons,
tobacco and coal).

The results of the ESG integration and sustainability risk assessments are then integrated into the
investment decision-making process in the following manner:

Valuation: After the assessment has been carried out, an overall quality level may be assigned to a
company using an internal rating system. The quality level is used to impact the discount rate applied to
that company within the internal valuation model. For companies where moderate to high sustainability
risks are identified, the discount rate in the valuation is increased.

Portfolio construction: The ESG assessment can also impact the weight of an investment within a Fund as
it assists the Investment Manager in assessing the overall quality of a company (such as management,
positioning as against competitors and resilience) and potential growth opportunities related to sustainability
themes (such as access to healthcare, health and wellness and renewable energy). These components,
together with the valuation, influence the Investment Manager’s level of conviction regarding a company
during portfolio construction.

Finally, the above process may also identify companies with which the Investment Manager may wish to
engage through voting at annual general meetings and dialogue with the relevant company on specific ESG
issues, this with a view to seeking, for example, an improvement of ESG disclosure or risk mitigation.

Following an initial investment, ESG factors continue to be monitored to update the initial assessment,
identify alerts and controversies and to carry out engagement on ESG areas identified for improvement.
Further information on the integration of ESG factors in the investment selection process as well as
applicable exclusion policies may be found in the Investment Manager's Responsible Investment Policy
located on its internet site www.comgest.com.

Principal Adverse Sustainability Impact Assessment

The Company considers the principal adverse impacts of its investments on sustainability factors at the
Company level. Further information is available in the Principal Adverse Sustainability Impacts Statement
on the ‘Funds’ section of the following website: www.comgest.com.

For each Fund which promotes environmental and/or social characteristics in accordance with Article 8 of
the SFDR as confirmed in the relevant Fund Details, the Company also considers the principal adverse
impacts of the relevant Fund's investments on sustainability factors. The manner in which the Company
considers such principal adverse impacts will be set out in the SFDR Pre-Contractual Disclosure of each
relevant Fund.

Funds promoting environmental and/or social characteristics (Article 8 Funds under the SFDR)
Information for the Funds identified in the Fund Details as promoting environmental or social characteristics,

including Funds investing a minimum proportion of their assets in sustainable investments, can be found in
the SFDR Pre-Contractual Disclosure of each relevant Fund.
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Taxonomy Alignment
Funds in scope of Article 8 of the SFDR with environmental characteristics

Information about the environmental and/or social characteristics of each such relevant Fund is set out in
the SFDR Pre-Contractual Disclosure of that Fund.

Other Funds

For the purpose of Regulation EU 2020/852 (“Taxonomy”), the investments underlying the following Funds
do not take into account the EU criteria for environmentally sustainable economic activities: Comgest
Growth EAFE, Comgest Growth Emerging Markets ex China, Comgest Growth Europe ex Switzerland and
Comgest Growth Global Developed Markets.

Currency Hedging Policy

A Fund may employ strategies aimed at hedging against currency risk at Fund level or at Share Class level
where disclosed in the relevant Fund Details. There can be no assurance, however, that such hedging
transactions will be effective.

Portfolio Hedging at Fund Level

Where a Fund's Investments are denominated in currencies other than the Fund's Base Currency, the
Investment Manager may hedge some or all of the Fund's currency exposure into the Base Currency of the
Fund for efficient portfolio management purposes. FX Forwards may be utilised if the Fund engages in such
hedging (FX Swaps may be used for the purpose of rolling maturing FX Forward contracts). The Fund
Details for each Fund will specify whether such Fund may engage in portfolio hedging at Fund level.

Although a Fund may utilise currency hedging transactions, it shall not be obliged to do so and to the extent
that it does employ strategies aimed at hedging, there can be no assurance that such strategies will be
effective. To the extent that hedging is successful for a particular Fund, the performance of the Fund is likely
to move in line with the performance of the underlying assets with the result that investors will not gain if the
Base Currency falls against the currencies of the underlying assets.

Although it is not the intention of the Investment Manager to create leverage through the use of currency
hedging, the use of FX Forwards and/or FX Swaps may create leverage. To the extent that leverage is
created, leverage will be measured using the commitment approach, whereby leverage, arising from the
use of FDIs, cannot exceed 100% of the Net Asset Value of the Fund.

Portfolio Hedging at Share Class Level

Portfolio Hedging at Share Class Level may be used in order to hedge some or all of the currency exposure
of the assets of the Fund attributable to a particular Share Class into the relevant Share Class Currency for
the purposes of efficient portfolio management. FX Forwards may be utilised if the Fund engages in such
hedging (FX Swaps may be used for the purpose of rolling maturing FX Forward contracts). Where a Class
of Shares is to be hedged this will be disclosed in the Fund Details for the Fund in which such Class is
issued.

Although a Share Class may utilise currency hedging transactions there can be no assurance that such
strategies will be effective. To the extent that hedging is successful for a particular Share Class, the
performance of the Share Class is likely to move in line with the performance of the underlying assets with
the result that investors will not gain if the Share Class Currency falls against the currencies of the underlying
assets.

Any financial instruments used to implement such strategies with respect to one or more Classes shall be
assets/liabilities of a Fund as a whole but will be attributable to the relevant Class(es) and the gains/losses
on and the costs of the relevant financial instruments will accrue solely to the relevant Class. Where a Class
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of Shares is to be hedged this will be disclosed in the Fund Details for the Fund in which such Class is
issued. Any currency exposure of a Class may not be combined with or offset against that of any other
Class of a Fund. The currency exposure of the assets attributable to a Class may not be allocated to other
Classes.

A target hedging level for a Class of Shares which is to be hedged will be determined. The Fund Details for
the Fund in which such Class is issued will disclose an indicative hedging level for the Class.

Although it is not the intention of the Investment Manager to create leverage through the use of currency
hedging, the use of FX Forwards and FX Swaps may create leverage. To the extent that leverage is created,
leverage will be measured using the commitment approach, whereby leverage, arising from the use of FDIs,
cannot exceed 100% of the Net Asset Value of the Fund.

Share Class Hedging

A Share Class designated in a currency other than the Base Currency may be hedged against exchange
rate fluctuation risks between the relevant Share Class Currency and the Base Currency. FX Forwards
may be utilised if the Fund engages in such hedging (FX Swaps may be used for the purpose of rolling
maturing FX Forward contracts). Where a Class of Shares is to be hedged this will be disclosed in the Fund
Details for the Fund in which such Class is issued.

Any financial instruments used to implement such strategies with respect to one or more Classes shall be
assets/liabilities of a Fund as a whole but will be attributable to the relevant Class(es) and the gains/losses
on and the costs of the relevant financial instruments will accrue solely to the relevant Class. Any currency
exposure of a Class may not be combined with or offset against that of any other Class of a Fund. The
currency exposure of the assets attributable to a Class may not be allocated to other Classes. To the extent
that hedging is successful for a particular Share Class, the performance of the Class is likely to move in line
with the performance of the Fund expressed in its Base Currency with the result that investors in that Class
will not gain if the Class currency falls against the Base Currency.

Currency exposure will not exceed 105% of the Net Asset Value of the relevant Share Class. The Company
does not intend to have under-hedged or over-hedged positions, however, due to market movements and
factors outside the control of the Company, under-hedged and over-hedged positions may arise. The
Company will have procedures in place to monitor hedged positions and to ensure that: (a) under-hedged
positions do not fall short of 95% of the portion of the Net Asset Value of the relevant Share Class which is
to be hedged against currency risk; and (b) over-hedged positions do not exceed 105% of the Net Asset
Value of the relevant Share Class. As part of this procedure, the Investment Manager will review hedged
positions on a daily and monthly basis to ensure that over-hedged positions or under-hedged positions do
not exceed or fall short of the permitted levels set out above and shall ensure that any position stays within
the permitted position levels and is not carried forward from month to month. In the event that the hedging
in respect of a Share Class exceeds or falls short of the permitted levels due to market movements or
redemptions of Shares, the Investment Manager shall reduce or increase such hedging appropriately as
soon as possible thereafter. To the extent that leverage is created, leverage will be measured using the
commitment approach, whereby leverage, arising from the use of FDIs, cannot exceed 100% of the Net
Asset Value of the Fund.

Where currency hedging is engaged in for the benefit of a particular Share Class any resultant counterparty
exposure is, as per Central Bank Requirements, assessed at the level of that Share Class in accordance
with Regulation 70(1)(c) of the UCITS Regulations

In the case of a Share Class that is not hedged, a currency conversion will take place on subscription,
redemption, switching and distributions at prevailing exchange rates. As indicated above, the value of
Shares in an un-hedged Share Class expressed in the currency of denomination of the relevant Class will
be subject to exchange rate risk in relation to the Base Currency.

Efficient Portfolio Management

The Company may, on behalf of each Fund and subject to the conditions and within the limits laid down by
the Central Bank, employ techniques and instruments relating to transferable securities for efficient portfolio
management purposes. Transactions for the purposes of efficient portfolio management may be undertaken
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with a view to achieving a reduction in risk, a reduction in costs or an increase in capital or income returns
to a Fund and may not be speculative in nature. Where disclosed in the relevant Fund Details, these
techniques and instruments may include investments in FDIs such as futures (which may be used to
manage interest rate or market risk), FX Forwards (which may be used to manage currency risk against
the Base Currency and/or any functional currency of a Fund) and FX Swaps (which may be used to roll
maturing FX Forward contracts). Such techniques and instruments will be utilised in accordance with the
requirements of the Central Bank. New techniques and instruments may be developed which may be
suitable for use by the Company and the Company (subject as aforesaid) may employ such techniques and
instruments.

For Shariah Funds, the use of efficient portfolio management techniques shall seek to be in accordance
with the requirements of Shariah. Shariah Funds will not invest in FDIs or use FDIs for efficient portfolio
management purposes.

Investment Restrictions

Investments may only be made in accordance with the UCITS Regulations. Details of the investment and
borrowing restrictions applicable to all Funds are contained in Appendix I.

In cases where, owing to reasons beyond the control of the Company or as a result of the exercise of
subscription rights, the relevant restrictions set out at Appendix | in respect of any Fund are breached, the
Company will adopt, as a priority objective, the remedying of that situation, taking due account of the
interests of the Shareholders.

Additional restrictions relating to the investment and borrowing powers of any Fund may be formulated by
the Directors at the time of the creation of such Fund and will be set out in the relevant Fund Details.

A recently authorised Fund may, for six months following the date of expiry of the Initial Offer Period of the
Fund's first launched share class, dis-apply any investment restriction (as may be set out in this Prospectus
or the relevant Fund Details) which does not derive from Applicable Law, provided the Fund observes the
principle of risk spreading.

For Shariah Funds, additional investment restrictions which seek to ensure that the Shariah Funds are
compliant with Shariah will apply; these investment restrictions are set out in Appendix I.

Distribution Policy
Accumulating Class

It is not intended to declare any dividend on a Class designated as an Accumulating Class in the relevant
Fund Details as the principal objective of any such Class is capital appreciation and any income generated
by the Class will be accumulated. Any dividends the Company may declare in the future on an
Accumulating Class shall be paid out of the net revenue of the Class (including interest and dividends
earned by the Class, realised and unrealised profits on the disposal/valuation of investments and other
assets less realised and unrealised losses of the Class) and shall generally be paid within four months of
the year end for which they are declared.

Notwithstanding the foregoing, any dividends the Company may declare in the future in respect of an
Accumulating Class of a Shariah Fund shall be paid out of the net revenue of the Class (including profit and
dividends earned by the Class, realised and unrealised profits on the disposal/valuation of investments and
other assets less realised and unrealised losses of the Class) less any non-Shariah compliant ("tainted")
income and shall be paid within four months of the year-end for which they are declared.

Distributing Class

It is intended that any Class designated as a Distributing Class in the relevant Fund Details (save for a
Fixed Dividend Distributing Class or Fixed Dividend Institutional Distributing Class) will declare and pay its
net investment income (being the total income including interest and dividends less the total expenses
earned by the Class), subject to the discretion of the Directors, to Shareholders as dividends at least on an
annual basis on or about 31 May each year.
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Any Class designated as a Fixed Dividend Distributing Class or a Fixed Dividend Institutional Distributing
Class will declare and pay either a quarterly or annual dividend of a fixed amount as specified in the relevant
Fund Details. The fixed dividend will be expressed as a percentage of the Net Asset Value of the relevant
Class calculated as at the last Dealing Day of either the relevant calendar quarter or calendar year as
specified in the relevant Fund Details and will be paid to Shareholders within 1 month of the end of that
calendar quarter or calendar year as applicable. This dividend will be payable out of the net investment
income of the Class (being the total income including interest and dividends less the total expenses earned
by the Class), in the event that there is insufficient net investment income to pay the fixed dividend in full,
the outstanding balance shall be paid out of the capital of the relevant Class.

Investors should note that where the net investment income of any relevant Fixed Dis or | Fixed Dis Class
is not sufficient to pay the fixed dividend due to Shareholders of the relevant Share Class, the balance
outstanding will be paid from the capital of the relevant Share Class. Payments out of the capital of a Class
will have the effect of lowering the capital value of a Shareholder's investment in the Class. There will also
be a greater risk that capital may be eroded, and it is likely that due to capital erosion, the value of future
returns will be diminished. In addition, distribution will be achieved in a manner that may forego some of
the potential for future capital growth of a Shareholder's investment in the relevant Class. This cycle may
continue until all capital is depleted. Distributions out of capital may have different tax consequences to
distributions of income and it is recommended that investors seek appropriate advice in this regard.

The Directors may change the frequency with which a Distributing Class declares and pays dividends and
Shareholders will be notified of any changes by way of a note to the annual or semi-annual financial
statements of the Company. Dividends payable to Shareholders may automatically be reinvested
immediately with the dividend payable being netted against the amount payable for additional Shares of
equivalent value (such Shares issuing directly to the Shareholders) or, at the Shareholder's option, the
dividend payable may be paid in cash by wire transfer to the account number listed on the Account Opening
Form.

General

Unless otherwise requested by the payee and agreed by the Investment Manager any distribution payable
by wire transfer to a holder of Shares in an Accumulating Class or Distributing Class will be paid in the
Share Class Currency. Every such wire transfer shall be made payable to the order of such Shareholder
or, in the case of joint Shareholders, made payable to the order of the first-named joint Shareholder on the
register at the risk and expense of such Shareholder or joint Shareholders. Distributions not claimed within
6 years from the due date will lapse and revert to the Company.

Any failure to supply the Company or the Administrator with any documentation requested by them for anti-
money laundering purposes, as described above, may result in a delay in:

(@ the settlement of redemption proceeds; or
(b) the payment of any sums payable by way of dividend to a Shareholder.
Any such unpaid monies shall remain an asset of the Company until such time as the Administrator has
verified the Shareholder’s identity to its satisfaction, following which such redemption proceeds or dividend
(as the case may be) will be paid.
RISK FACTORS
The following risk factors should be noted by all potential investors:
General
Prospective investors should be aware that the price of Shares and the income derived therefrom can, in

common with other investments, go down as well as up. There is no assurance that the investment objective
of a Fund will actually be achieved.
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Counterparty Risk to the Depositary

The Company will be exposed to the credit risk of the Depositary as a counterparty where cash is held by
the Depositary. In the event of the insolvency of the Depositary, the Company will be treated as a general
creditor of the Depositary in relation to cash holdings of the Funds. The Funds’ securities are however
maintained by the Depositary or its Sub-custodians in segregated accounts and should be protected in the
event of insolvency of the Depositary or its Sub-custodians. Were such counterparties to have financial
difficulties, even if a Fund is able to recover all of its capital intact, its trading could be materially disrupted
in the interim, potentially resulting in material losses.

Umbrella Cash Subscription and Redemption Account (“Collection Account”) Risk

The Company operates a single subscription and redemption account at umbrella level in the name of the
Company (the “Collection Account”). Subscription and redemption accounts will not be established at Fund
level. All subscription monies, redemption proceeds, Shareholder dividends or cash distributions payable
to or from the Funds will be channelled and managed through the Collection Account.

Subscription monies received in respect of a Fund in advance of the issue of Shares will be held in the
Collection Account in the name of the Company. Investors will be unsecured creditors of the Company in
respect of the relevant Fund with respect to any cash amount subscribed and held in the Collection Account
until such time as the Shares subscribed are issued, and will not benefit from any appreciation in the Net
Asset Value of the relevant Fund in respect of which the subscription request was made or any other
shareholder rights (including dividend entitlement) until such time as the relevant Shares are issued. In the
event of the insolvency of that Fund or the Company, there is no guarantee that the relevant Fund or
Company will have sufficient funds to pay unsecured creditors in full.

Payment by a Fund of redemption proceeds and dividends is subject to receipt by the Company or its
delegate, the Administrator, of original subscription documents and compliance by the investor with all anti-
money laundering procedures. Payment of redemption proceeds or dividends to the Shareholders entitled
to such amounts may accordingly be blocked pending compliance with the foregoing requirements to the
satisfaction of the Company or its delegate, the Administrator. Redemption and distribution amounts,
including blocked redemption or distribution amounts, will, pending payment to the relevant investor or
Shareholder, be held in the Collection Account in the name of the Company. For as long as such amounts
are held in the Collection Account, the investors/Shareholders entitled to such payments from a Fund will
be unsecured creditors of the Company in respect of the relevant Fund with respect to those amounts and,
with respect to and to the extent of their interest in such amounts, will not benefit from any appreciation in
the Net Asset Value of the relevant Fund or any other shareholder rights (including further dividend
entitlement). Redeeming Shareholders will cease to be Shareholders with regard to the redeemed Shares
as and from the relevant redemption date. In the event of the insolvency of that Fund or the Company, there
is no guarantee that the relevant Fund or the Company will have sufficient funds to pay unsecured creditors
in full. Redeeming Shareholders and Shareholders entitled to distributions should therefore ensure that any
outstanding documentation and/or information required in order for them to receive such payments to their
own account is provided to the Company or its delegate, the Administrator, promptly. Failure to do so is at
such Shareholder’s own risk.

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

Credit Risk

Credit risk is the risk that an issuer or counterparty will be unable to meet a commitment that it has entered
into with a Fund. The Investment Manager enters into transactions pertaining to financial instruments with
a diversity of creditworthy counterparties. Therefore, the Company does not expect to incur material credit
losses on its financial instruments. The Funds are exposed to credit risk in relation to bonds, Market Access
Products, other debt instruments and FDI where these are held.
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With respect to FDIs, credit risk can be described as the current or prospective risk to earnings and capital
arising from a counterparty's failure to meet the terms of any contract or arrangement with the Company,
acting on behalf of the relevant Fund, or its failure to perform as agreed.

Cash held on deposit with a credit or other financial institution will be subject to the risk of insolvency of the
relevant institution.

Currency Risk

The income and capital value of a Fund's investments and the value of any subscription, redemption or
dividend payments due can be affected by fluctuations in currency exchange rates.

Depending on the Base Currency of the relevant Fund and/or an investor's currency of reference, currency
fluctuations may adversely affect the value of an investment in a Fund.

Where a Fund has a Share Class in a currency different to the Base Currency of the Fund, the value of
Shares expressed in the class currency are subject to exchange rate risk in relation to the Base Currency
and may be affected favourably or unfavourably by fluctuations in the exchange rate between the Class
currency and the Base Currency of the Fund.

Where a Fund invests in securities and other investments that are denominated in currencies other than
the Base Currency of the Fund, the value of the Fund's assets may be affected favourably or unfavourably
by fluctuations in currency rates and, therefore, the Fund will be subject to exchange rate risks at the
portfolio level.

Where a Fund has a Share Class in a currency different to the Base Currency of the Fund, the value of
any subscription, redemption or dividend payments which may be due by or to an investor in relation to
such Class are subject to exchange rate risk in relation to the Base Currency and may be affected
favourably or unfavourably by fluctuations in the exchange rate between the Class currency and the Base
Currency of the Fund.

The Company may employ strategies aimed at hedging against currency risk at Fund level or at the Share
Class level, however, there can be no assurance that such hedging transactions will be effective.

Key Personnel

There can be no assurance that the Investment Manager will be able to retain its current investment teams
which may impact a Fund, however the departure or incapacity of individuals within a team would not be
anticipated to have a material adverse effect on a Fund, given the team-based approach implemented by
the Investment Manager which aims to ensure that no Fund's investment management is too heavily
dependent on any one individual.

Hedging Risk
Currency Hedging

Assets of a Fund may be denominated in a currency other than the Base Currency and changes in the
exchange rate between the Base Currency and the denominated currency of such assets may lead to a
depreciation of the value of those assets as expressed in the Base Currency. It may not be possible or
practical to hedge against such exchange rate risk. The Investment Manager may, but is not obliged to,
mitigate this risk by using financial instruments, such as FX Forwards, to hedge against currency
fluctuations. However, there can be no assurance that such hedging transactions will be undertaken or if
undertaken will be effective or beneficial or that there will be a hedge in place at any given time.

Although these transactions are intended to minimise the risk of loss due to a decline in the value of the
hedged currency, they also limit any potential gain that might be realised should the value of the hedged
currency increase.

The successful execution of a hedging strategy which matches exactly the profile of the assets of a Fund
cannot be assured. It may not be possible to hedge against generally anticipated exchange rate fluctuations
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at a price sufficient to protect the assets from the anticipated decline in their value as a result of such
fluctuations.

Hedging against Market Risk

Market risk is defined as the risk of fluctuation in the value of a debt security or equity, or, in the case of an
FDI, the value of the underlying instrument. Types of market risk include: (a) idiosyncratic risk — the risk of
a price fluctuation which is the result of factors associated with the issuer of the security, or, in the case of
an FDI, with the issuer of the underlying instrument; and (b) event risk — the risk that the value of a security
will vary suddenly as the result of an event with particular significance to the issuer of the security in
question. In addition, the trading price of equity securities and other instruments fluctuates in response to
non-issuer specific factors such as political, market and economic developments.

Market events may result in a prolonged and significant market downturn and a high degree of market
volatility. Market turbulence may have an adverse effect on the performance of a Fund.

A Fund may use derivatives (such as exchange-traded equity index futures or exchange-traded volatility
index futures) to attempt to hedge against market risk. Quantitative and systematic hedging strategies
may be employed for this purpose. These strategies utilize mathematical analysis of past performance of
the investments of the Fund. The efficiency of any such strategy based on this type of historical analysis
is: (a) determined by the relationship of future price movements to historical prices and indicator values;
and (b) dependent upon the ability of the strategy to adapt to and remain effective in future market
conditions.

Systematic strategies rely on the accuracy of sophisticated analytical models. If such models (or the
assumptions underlying them) do not prove to be correct, the hedge against market risk may not be as
effective as anticipated, which could result in substantial losses for the Fund.

Hedging against a decline in the value of a portfolio position does not eliminate fluctuations in the values of
portfolio positions or prevent losses if the values of such positions decline.

Cyber Security Risk

With the increased use of technologies and the dependence on computer systems to perform business and
operational functions, investment companies (such as the Company) and their service providers (including
the Investment Manager, Administrator and Depositary) may be prone to operational and information security
risks resulting from cyber-attacks and/or technological malfunctions. In general, cyber-attacks are deliberate,
but unintentional events may have similar effects.

Cyber-attacks include, among others, gaining unauthorised access to digital systems for the purposes of
misappropriating assets or sensitive information, stealing or corrupting data maintained online or digitally,
preventing legitimate users from accessing information or services on a website, releasing confidential
information without authorisation and causing operational disruption or various other forms of cyber security
breaches. Successful cyber-attacks against, or security breakdowns of, the Company or the Company’s third
party service providers including, but not limited to the Investment Manager, a Sub-Investment Manager, the
Depositary, the Administrator or other affiliated or third-party service providers (each a “Service Provider”
and collectively the “Service Providers”), may adversely affect the Company or its Shareholders.

For instance, cyber-attacks may interfere with the processing of shareholder transactions, affect the
Company’s ability to calculate the Net Asset Value of one or more Funds, cause the release of private
Shareholder information or confidential information relating to the Company or any one or more Funds,
impede trading, cause reputational damage, cause disruptions and impact business operations, potentially
resulting in financial losses, cause violations of applicable data protection and other laws, and subject the
Company to regulatory fines, penalties or financial losses, reimbursement or other compensation costs, and
additional compliance costs. Cyber-attacks may render records of assets and transactions of a Fund,
Shareholder ownership of Shares, and other data integral to the functioning of the Company inaccessible,
inaccurate or incomplete.

The Company may also incur substantial costs for cyber security risk management in order to prevent cyber
incidents in the future. While each Service Provider has established business continuity plans and systems
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designed to minimise the risk of cyber-attacks through the use of technology, processes and controls, there
are inherent limitations in such plans and systems, including the possibility that certain risks have not been
identified given the evolving nature of the threat of cyber-attacks.

The Company relies on its third-party Service Providers for many of its day-to-day operations, and will be
subject to the risk that the protections and protocols implemented by those Service Providers will be
ineffective to protect the Company from cyber-attack. Similar types of cyber security risks also are present
for issuers of securities in which each Fund invests and for the markets and exchanges on which those
securities may be listed or traded which could result in material adverse consequences for such issuers,
markets and exchanges and which may cause a Fund’s investment in such securities to lose value. The
Company cannot control the cyber security plans and systems put in place by issuers in which a Fund invests
or by such markets and exchanges.

Investment in China Risk

The PRC is one of the world’s largest global emerging markets. Investment in the securities markets of
China is subject to emerging markets risk in addition to the below China-specific risks.

Economic Risks

The economy of China, which has been in a state of transition from a planned economy to a more market-
oriented economy, differs from the economies of most developed countries in many respects, including the
level of government involvement, its state of development, its growth rate, control of foreign exchange,
access to securities markets and allocation of resources. A substantial proportion of productive assets in
China are still owned by the "PRC" government at various levels, in more recent years, the PRC
government has implemented economic reform measures emphasising utilisation of market forces in the
development of the economy of China and a high level of management autonomy. The growth in the
economy of China has been uneven both geographically and among various sectors of the economy. The
PRC government has carried out economic reforms to achieve decentralisation and utilisation of market
forces to develop the economy. These reforms have resulted in significant economic growth and social
progress. There can, however, be no assurance that the PRC government will continue to pursue such
economic policies or, if it does, that those policies will continue to be successful. Any such adjustment and
modification of those economic policies may have an adverse impact on the securities market in the PRC
as well as the Shares.

Political Risks

Any political changes, social instability or adverse diplomatic developments, such as the imposition on
China of sanctions or trade tariffs by foreign governments or international bodies, may negatively impact
the price and liquidity of PRC securities.

Renminbi Currency and Conversion Risks

The Renminbi, the lawful currency of the PRC, is not currently a freely convertible currency and is subject
to exchange control imposed by the PRC government. Such control of currency conversion and movements
in the Renminbi exchange rates may adversely affect the operations and financial results of companies in
the PRC. Insofar as a Fund may invest in the PRC, it will be subject to the risk of the PRC government’s
imposition of restrictions on the repatriation of funds or other assets out of the country, potentially limiting
the ability of a Fund to satisfy payments to investors. Investors are exposed to foreign exchange risk and
there is no guarantee that the value of Renminbi against a Fund’s base currency will not depreciate. Any
depreciation of Renminbi could therefore adversely affect the value of a Fund.

PRC Laws and Regulations

The PRC legal system is based on written statutes and their interpretation by the Supreme People's Court.
Prior court decisions may be cited for reference but have no precedent value. Since 1979, the PRC
government has been developing a comprehensive system of commercial laws, and considerable progress
has been made in introducing laws and regulations dealing with economic matters such as foreign
investment, corporate organisation and governance, commerce, securities markets, taxation and trade.
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However, because these laws and regulations affecting securities markets are evolving, and because of
the limited volume of published cases and judicial interpretation and their non-binding nature, interpretation
and enforcement of these regulations involve significant uncertainties. In addition, as the PRC legal system
develops, no assurance can be given that changes in such laws and regulations, their interpretation or their
enforcement will not have a material adverse effect on business operations in China.

Accounting and Reporting Standards

Accounting, auditing and financial reporting standards and practices applicable to PRC companies may be
different to those standards and practices applicable to countries that have more developed financial
markets. For example, there are differences in the valuation methods of properties and assets and in the
requirements for disclosure of information to investors.

Taxation in the PRC

The PRC government has implemented a number of tax reform policies. The current tax laws and
regulations may be revised or amended in the future. Any revision or amendment in tax laws and
regulations may affect the after-taxation profit of PRC companies and foreign investors in such companies.

Investment in China A-Shares

The existence of a liquid trading market for China A-Shares may depend on whether there is a readily
available supply of, and corresponding demand for, China A-Shares. Investors should note that the market
capitalisation of, and trading volumes on the Shanghai Stock Exchange and Shenzhen Stock Exchange
are lower than those in more developed financial markets. Potential market volatility and settlement
difficulties in the China A-Share markets may result in significant fluctuation in the prices of the securities
traded on such markets and may consequently increase the volatility of the Net Asset Value of a Fund.

Liquidity for China A-Shares will be impacted by any temporary or permanent suspensions of particular
stocks imposed from time to time by the Shanghai and/or Shenzhen Stock Exchanges or pursuant to any
regulatory or governmental intervention with respect to particular Investments or the markets generally. Any
such suspension or corporate action may make it impossible for a Fund to acquire or liquidate positions in
the relevant stocks as part of the general management and periodic adjustment of a Fund’s Investments
and in connection with subscriptions and redemptions for Shares in a Fund. Such circumstances may also
make it difficult for the Net Asset Value of a Fund to be determined and may expose a Fund to losses.

The PRC government and regulators may also intervene in the financial markets, such as by the imposition
of trading restrictions which may affect the trading of China A-Shares. This may have an unpredictable
impact on a Fund’s Investments and any such market interventions may have a negative impact on market
sentiment which may in turn affect the performance of a Fund.

In any of the foregoing circumstances, if a significant portion of a Fund’s Investments are restricted or
suspended, a Fund may, in the sole discretion of the Directors, determine to suspend the determination of
the Net Asset Value and the issue and redemption of Shares of a Fund in accordance with the section of
the Prospectus entitled “Temporary Suspensions”.

Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect

Certain Funds may invest and have direct access to certain eligible China A-Shares via the Shanghai-Hong
Kong Stock Connect or the Shenzhen-Hong Kong Stock Connect (together the “Shanghai and Shenzhen
Stock Connects”).

The Shanghai and Shenzhen Stock Connects are separate securities trading and clearing linked programs
developed by Hong Kong Exchanges and Clearing Limited, Shanghai Stock Exchange (“SSE”)/Shenzhen
Stock Exchange ('SZSE") and China Securities Depository and Clearing Corporation Limited
(“ChinaClear”), with an aim to achieve mutual stock market access between the PRC and Hong Kong. The
Shanghai and Shenzhen Stock Connects comprise a Northbound Trading Link (for investment in China A-
Shares) by which certain Funds may be able to place orders to trade eligible shares listed on the SSE and
SZSE.
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Under the Shanghai and Shenzhen Stock Connects, overseas investors (including the Funds which invest
in China A-Shares) may be allowed, subject to rules and regulations issued/amended from time to time, to
trade certain China A-Shares listed on the SSE or the SZSE.

The list of eligible securities may be changed subject to the review and approval by the relevant PRC
regulators from time to time.

In addition to the risks associated with the Chinese market and risks related to investments in Renminbi,
investments through the Shenzhen and Shanghai Stock Connects are subject to additional risks, namely,
guota limitations, suspension risk, operational risk, legal risk, regulatory risk and clearing and settlement
risk.

Investment in Emerging and Frontier Markets Risk

Investing in emerging and/or frontier markets involves certain risk and special considerations not typically
associated with investing in other more established economies or securities markets. Frontier markets are
those emerging markets generally considered to be among the smallest, least mature and least liquid
markets and therefore riskier. Risks associated with both emerging and/ or frontier markets may include (a)
the risk of nationalisation or expropriation of assets or confiscatory taxation; (b) social, economic and
political uncertainty including war and armed conflict; (c) price fluctuations, less liquidity and smaller
capitalisation of securities markets; (d) currency exchange rate fluctuations; (e) high rates of inflation; (f)
controls on foreign investment and limitations on repatriation of invested capital and on the ability to
exchange local currencies; (g) differences in auditing and financial reporting standards which may result in
the unavailability of material information about issuers; (h) less extensive regulation of the securities
markets; (i) longer settlement periods and differing settlement models for securities transactions; (j) less
developed corporate laws regarding fiduciary duties of officers and directors and the protection of investors;
(k) pervasiveness of corruption and crime; (I) religious or ethnic unrest and (m) the withdrawal or non-
renewal of any licence enabling a Fund to trade in securities of a particular country.

An investment in a Fund which invests more than 20% in emerging markets should not constitute
a substantial proportion of an investment portfolio and may not be appropriate for all investors.

Investment in FDIs and Convertible Bonds Risk
General

Each Fund may use FDIs such as FX Forwards, FX Swaps, exchange-traded volatility index futures and
exchange-traded equity index futures for the purposes of efficient portfolio management of a Fund or for
investment purposes (where such intention is disclosed in the Fund's investment policy), subject to the
limits and conditions set out in Appendix | to the Prospectus.

Volatility Index Futures and Equity Index Futures

A volatility index future is a futures contract on a particular volatility index. Volatility index futures represent
a measure of the market's expectation of stock market volatility over a specified period, and may be used
as an effective tool to hedge equity returns

An equity index future is a derivative instrument that gives the investor exposure to price movements on an
underlying index. Investors can therefore profit from the price movements of a basket of equities without
trading the individual constituents.

Volatility index futures and equity index futures tend to have greater volatility than the indices to which they
relate and they bear a correspondingly greater degree of risk.

To minimise counterparty risk, trades executed on regulated futures exchanges are guaranteed by a
clearing house. The clearing house becomes the buyer to each seller, and the seller to each buyer, so that
in the event of a counterparty default the clearer assumes the risk of loss, reducing counterparty risk. The
trading price of equity securities and other instruments fluctuates in response to a variety of factors. These
factors include political, market and economic developments, as well as events that impact specific issuers.
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Market events may result in a prolonged and significant market downturn and a high degree of market
volatility. A Fund may use futures to attempt to hedge against this market risk. Quantitative and systematic
hedging strategies will be employed for this purpose.

FX Forwards/FX Swaps

An FX Forward is a contract that locks in the exchange rate for the purchase or sale of a currency on a
future date.

An FX Swap is a simultaneous purchase and sale of identical amounts of one currency for another with two
different value dates (normally spot to forward).

Itis currently intended that FX Forwards may be used for currency hedging and FX Swaps may be used to
roll maturing FX Forward contracts. However, FX Forwards may in the future be used by one or more Funds
for investment purposes. When used for investment purposes, FX Forwards will provide a Fund with
exposures to a currency and shall create leverage on the relevant Fund. When FX Forwards are
successfully used for hedging purposes, their usage protects the buyer from fluctuations in currency prices.
Although it is not the intention of the Investment Manager to create leverage through the use of FX
Contracts, the use of FX Contracts may create leverage.

FX Contracts may be subject to various types of risks, including market risk, liquidity risk and the risk or
non-performance by the counterparty, including risks relating to the financial soundness and
creditworthiness of the counterparty. A Fund may incur a loss if a counterparty were to default on its
obligations. However, the Funds mitigate much of this risk by receiving collateral with a value at least equal
to the exposure of each counterparty.

Convertible Bonds

Each Fund may also use convertible bonds and debentures which are convertible into equity securities
(collectively referred to hereinafter as “Convertible Bonds”) for investment purposes (where such intention
is disclosed in the Fund's investment policy), subject to the limits and conditions set out in Appendix | to the
Prospectus. Convertible Bonds function in the same way as non-convertible bonds except that Convertible
Bonds grant the holder an option to convert the bond into equity securities when certain conditions have
been satisfied, e.g. at a specific point in time. Convertible Bonds are fully funded and the Company would
not incur additional costs resulting from the exercise of the option to convert the bond into equity securities.
As aresult, the Company is not exposed to risk as a result of holding Convertible Bonds. The right to convert
a Convertible Bond into equity securities is an integral part of a Convertible Bond and cannot be separated
and independently sold.

Convertible Bonds invested in by a Fund may embed a derivative element and/or leverage and thus create
leverage on the relevant Fund.

Credit Risk

The use of FDIs or Convertible Bonds to cover the inherent credit risk of a Fund or to achieve a Fund's
investment objective, combined with the possibility to effect borrowings, means that there may be
circumstances under which the Company's exposure may not be entirely covered by the Company's assets.
A Fund's global exposure arising from the use of FDI must not exceed 100% of its Net Asset Value and
shall be calculated using the commitment approach. A Fund's Net Asset Value together with its global
exposure may not exceed 200% of the Fund's Net Asset Value. As borrowing is allowed up to a maximum
of 10%, the global risk can reach 210% of the Net Asset Value of a Fund.

Risk that FDI Not Always Effective

Investment in FDIs and Convertible Bonds involves exposure to normal market fluctuations and the other
risks inherent in investment in securities. In addition, certain other risks arise; these include lack of liquidity
or lack of correlation between the change in the value of the underlying asset and that of the value of the
Company's derivatives. The use of FDI to enhance returns or mitigate risk may not always be possible or
effective.
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Depositary Margin Risk

FDI positions may be executed either on exchange or with a counterparty through an OTC FDI. Such
instruments involve certain special risks and may expose investors to a high risk of loss. Low initial margin
deposits required to establish a position in certain FDIs may result in a high degree of leverage. As a result,
a relatively small movement in the price of the underlying securities may result in a profit or a loss which is
high in proportion to the amount of funds actually placed as initial margin and may result in a further loss
exceeding any margin deposited. Margin deposits are required to be placed with a counterparty and may
be held otherwise than with the Depositary or its Sub-custodian. They are consequently outside of the
Depositary’s network and subject to the credit risk of the exchange or counterparty. These margin deposits
may exceed the value of the Fund’s margin obligations to the relevant exchange or counterparty where the
exchange or counterparty requires excess margin or collateral. Deposits may also be held in excess of the
Fund’s obligations to the exchange or counterparty in order to facilitate transactions in markets that have a
pre-funding requirement.

Counterparty Risk

The Company's investment in OTC FDIs is subject to the risk of counterparty default. In addition, the
Company may have to transact with counterparties on standard terms, which it may not be able to negotiate.
To the extent that the Company invests in FDIs, the Company may take a credit risk with regard to parties
with whom it trades and may bear the risk of settlement default. For example, a Fund's maximum credit risk
exposure for FX Forwards is the full amount of the foreign currency the counterparty will be required to pay
when settling the FX Forwards. A counterparty may not settle an OTC FDI transaction in accordance with
its terms and conditions because the contract is not legally enforceable or because it does not accurately
reflect the intention of the parties or because of a dispute over the terms of the contract whether or not bona
fide.

Legal Risk

Legal risk is the risk of loss due to the unexpected application of a law or regulation, or because contracts
are not legally enforceable or documented correctly.

Legal risk arising from the use of OTC FDIs is managed through the use of market standard agreements
for the purpose of OTC FDI trading with counterparties (e.g. ISDA Master Agreements).

Investment in Russia Risk

As a result of Russia’s actions in Crimea and Ukraine, as at the date of this Prospectus, the European
Union and other countries have imposed sanctions on Russia. These sanctions, together with counter
measures taken by Russia, have made it more difficult for Funds with historical exposure to Russia to
liquidate Russian investments and expatriate funds out of Russia. Measures taken by the Russian
government could reduce the value and liquidity of any Russian assets held by the relevant Funds. The
Directors may (at their discretion) take such action as they consider to be in the interests of investors in
Funds which have investment exposure to Russia.

Investors should be aware, in relation to investments in Russia that the laws relating to securities investment
and regulation in Russia have been created on an ad-hoc basis and do not tend to keep pace with market
developments. This may lead to ambiguities in interpretation and inconsistent and arbitrary application of
such regulation. In addition, investors should note that the process of monitoring and enforcement of
applicable regulations is rudimentary.

Equity securities in Russia are dematerialised and the only legal evidence of ownership is entry of the
shareholder's name on the share register of the issuer. The concept of fiduciary duty is not well established
and so shareholders may suffer dilution or loss of investment due to the actions of management without
satisfactory legal remedy.

Rules regulating corporate governance either do not exist or are undeveloped and offer little protection to
minority shareholders.
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Liquidity Risk

Liquidity risk is the risk that a Fund will encounter difficulty in realising assets or otherwise raising funds to
meet commitments associated with financial instruments. Generally, each Fund’s assets are composed of
actively traded, listed and liquid securities and are considered to be readily realisable as they are actively
traded on major stock exchanges. This Prospectus provides for the daily creation and cancellation of
Shares and the Company is, therefore, exposed to the liquidity risk of meeting Shareholder redemptions at
any time. The liquidity risks associated with the need to satisfy Shareholders’ requests for redemptions are
also mitigated by maintaining a level of cash to satisfy the usual level of demand. Additionally, the Funds
have the ability to borrow in the short term to meet these obligations if necessary.

The shares of newly established companies may be less liquid than the shares of more mature and
established companies. Newly established companies, as compared with more mature and established
companies, may have a shorter history of operations, may not have as great an ability to raise additional
capital and may have a smaller public market for their shares. Such lack of liquidity may adversely affect
the value or the ease of disposal of such investments and a Fund may need to hold the investments longer
than it would like and may forego other investment opportunities as a result. The cost of disposal of such
investments may also be higher as a result of higher transaction charges, including as a result of greater
levels of high-touch trading i.e. manual order execution or trading procedures.

High-touch trading is more common in certain markets and higher transaction costs may therefore be
incurred by Funds where high-touch trading is the dominant method of trading.

Investments in emerging markets are less liquid and more volatile than the world's leading stock markets
and this may result in greater fluctuations in the price of Shares in a Fund. There can be no assurance that
there will be any market for an Investment acquired in an emerging market and such lack of liquidity may
adversely affect the value or ease of disposal of such Investments. Additionally, there may be instances
where illiquid Investments are traded through and priced by one broker only, which may also adversely
affect the value or ease of disposal of such Investments.

As this Prospectus provides for the daily redemption of Shares, the Funds are exposed to the liquidity risk
of meeting Shareholder redemption requests at any time. This risk is mitigated by: (a) the maintenance of
a level of cash to satisfy the usual level of demand; (b) the ability of each Fund to borrow up to 10% of its
Net Asset Value for the purpose of meeting redemption requests provided that such borrowing is on a
temporary basis; and (c) the ability of each Fund to limit the total humber of Shares redeemed on any
Dealing Day to 10% of the Shares in issue in the relevant Fund.

As indicated under "Hedging Risk" above a Fund may use exchange-traded equity index futures and/or
exchange-traded volatility index futures to attempt to hedge against market risk. Futures exchanges may
limit the amount of fluctuation permitted in certain futures contract prices during a single trading day. This
daily limit establishes the maximum amount that the price of a futures contract may vary either up or down
at any time during the current session from the previous day's settlement price. Once the daily limit has
been reached in a futures contract subject to such a limit, no more trades may be made at a price beyond
that limit until further notification by the exchange, which may not occur until the next day. The daily limit
may therefore lead to potential unexpected losses because the limit may prevent the liquidation of
unfavourable positions. In addition, a Fund using exchange-traded equity index futures and/or exchange-
traded volatility index futures is subject to the risk of the failure of any of the exchanges on which its positions
trade, or of their clearing houses.

The imposition of a daily limit and/or the failure of an exchange or clearing house may temporarily prevent
the modification of the Fund's positions in the manner contemplated by the systematic hedging strategy
referred to under "Hedging Risk" above.

Market Access Products Risk

Market Access Products are financial instruments that may be used by a Fund to obtain exposure to an
equity investment in a local market where direct ownership is not allowed, is restricted or is more costly.
Investment in Market Access Products may involve an over-the-counter transaction with a third
party. Consequently, investing in Market Access Products may expose a Fund not only to movements in
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the value of the underlying equity but also to the risk of counterparty default, which may in the event of
counterparty default, result in the loss of the full market value of the economic interest in the underlying
equity. The return on a Market Access Product that is linked to a particular underlying security generally is
increased to the extent of any dividends paid in connection with the underlying security. However, typically
the holder of a Market Access Product does not receive voting rights as it would if it directly owned the
underlying security.

Although the underlying equity may be actively traded, the Market Access Products themselves may have
terms restricting their transferability resulting in a limited secondary market, if any. Market Access Products
are generally sold back to the bank or broker dealer issuer of the Market Access Product. As the Investment
Manager only contracts with a diversified group of highly rated or recognised banks or dealers in their
sectors and as the underlying equity security to a Market Access Product is listed and actively traded, the
Investment Manager regards this liquidity risk as low.

Market Disruption Risk

A Fund may incur significant losses in the event of disrupted markets and other extraordinary events which
may affect markets in a way that is not consistent with historical pricing relationships. The risk of loss from
a disconnect from historical prices is compounded by the fact that in disrupted markets many positions
become illiquid, making it difficult or impossible to close out positions against which the markets are moving.
In 1994, in 1998 and again in the so-called “credit crunch” of 2007-2008 a sudden restriction of credit by
the dealer community resulted in forced liquidations and major losses for a number of investment vehicles.
The “credit crunch” of 2007-2008 particularly affected investment vehicles focused on credit-related
investments.

However, because market disruptions and losses in one sector can cause ripple effects in other sectors,
during the “credit crunch” of 2007-2008 many investment vehicles suffered heavy losses even though they
were not necessarily heavily invested in credit-related investments. In addition, market disruptions caused
by unexpected pandemic, political, military or terrorist events may from time to time cause dramatic losses
for a Fund and such events can result in otherwise historically lower risk strategies performing with
unprecedented volatility and risk. A financial exchange may from time to time suspend or limit trading. Such
a suspension could render it difficult or impossible for a Fund to liquidate affected positions and thereby
expose it to losses. There is also no assurance that off-exchange markets will remain liquid enough for an
affected Fund to close out positions.

Money Market and Other Liquid Instruments Risk

The Funds may, for defensive purposes or pending the investment of subscription monies, invest some or
all of their assets in fixed-income securities and money market instruments or hold cash or cash equivalents
in such amounts as the Investment Manager deems appropriate under the circumstances. Money market
instruments are short-term fixed-income obligations, which generally have remaining maturities of one year
or less, and may include government securities, commercial paper, certificates of deposit and bankers'
acceptances. A Fund may be prevented from achieving its investment objective during any period in which
its assets are not substantially invested in accordance with its principal investment policies.

Nominee Arrangements Risk

Where any distributor, paying agent and/or a nominee service provider is used by an investor to invest in
the Shares of any Class, such investor will only receive payments in respect of repurchase proceeds and/or
any dividends attributable to the Shares on the basis of the arrangements entered into by the investor with
any distributor, paying agent or nominee service provider, as the case may be. Furthermore, any such
investor will not appear on the register of the Company, will have no direct right of recourse against the
Company and must look exclusively to any distributor, paying agent or nominee service provider for all
payments attributable to the relevant Shares (whether in connection with any application or subscription for
Shares, redemption of Shares, conversion of Shares, dividend or any other distribution payment). The
Company and the Directors will recognise as Shareholders only those persons who are at any time shown
on the register for the purposes of: (i) the payment of dividends and other payments due to be made to
Shareholders (as applicable); (ii) the circulation of documents to Shareholders; (iii)) the attendance and
voting by Shareholders at any meetings of Shareholders; and (iv) all other rights of Shareholders
attributable to the Shares. None of the Company, the Directors, the Investment Manager, the Administrator,
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the Depositary or any other person other than the relevant distributor, paying agent or nominee: (i) will be
responsible for the acts or omissions of a distributor, paying agent or nominee service provider; or (ii) makes
or shall be deemed to make any representation or warranty, express or implied, as to the services provided
by a distributor, paying agent or nominee service provider.

Pandemic Risk

Events such as the outbreak of health pandemics or disease (for example COVID-19) may lead to increased
short-term market disruptions and volatility and may have adverse long-term effects on world economies
and markets generally.

The outbreak of such epidemics, together with any resulting restrictions on travel or quarantines, could
have a negative impact on the economy and business activity in the countries in which the Funds may
invest and on global commercial activity generally and thereby adversely affect the performance of a Fund's
investments. Pandemics and similar events could also have an acute effect on individual issuers or related
groups of issuers and could adversely affect securities markets, interest rates, auctions, secondary trading,
ratings, credit risk, inflation, deflation and other factors relating to a Fund's investments or the Investment
Manager’s operations and the operations of the Investment Manager’s or the Funds' service providers.

Additionally, risks are heightened due to uncertainty as to whether a pandemic or its consequences would
qualify as a force majeure event. If a force majeure event is determined to have occurred, a counterparty
to a Fund or a portfolio investment may be relieved of its obligations under certain contracts to which it is a
party, or, if it has not, the Fund and its investments may be required to meet their contractual obligations,
despite potential constraints on their operations and/or financial stability. Either outcome could adversely
impact investments and a Fund’s performance.

Fund Platform Risk

In the event that a Fund Platform Operator incurs loss because the Administrator has incorrectly valued an
Investment or incorrectly processed a subscription or redemption request, the Company may have to
reimburse the Fund Platform Operator for that loss in accordance with the terms of the Company's
contractual arrangement with the relevant Fund Platform Operator, regardless of whether or not the
Company is itself able to subsequently recover the loss from the Administrator.

Price Risk

Price Risk arises mainly from uncertainty about future prices of securities (e.g. equities) and financial
instruments held. It represents the potential loss the Company might suffer through holding market
positions in the face of price movements.

Valuation Risk

There may be circumstances where, due to political, economic, military or monetary events outside the
control, responsibility and power of the Directors, the value of any of the Investments or other assets of the
relevant Fund, cannot reasonably or fairly be ascertained. In any of the foregoing circumstances, if a
significant portion of a Fund’s Investments are affected, the relevant Fund may, in the sole discretion of the
Directors, determine to suspend the determination of the Net Asset Value and the issue and redemption of
Shares of the Fund in accordance with the section of the Prospectus entitled “Temporary Suspensions”.

Segregated Liability Risk

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

Although the Shariah Fund fully intends to observe the Shariah Investment Guidelines at all times, no such
assurance can be given, as there may be occasions when the Shariah Fund's Investments become non-
Shariah compliant. The Company shall report such incidents to the Shariah Supervisory Board within a
month of becoming aware of such incidents.

The Company will undertake the investment activities of the Shariah Fund in accordance with the respective
Shariah Investment Guidelines. As a consequence, this may mean that the performance of the Shariah
Fund may possibly be lower than other investment funds that do not seek to strictly adhere to the Islamic
investment criteria and may place the Shariah Fund at a relatively less advantageous position compared to
other investment funds that do not have to adhere to the Shariah principles. The Shariah Investment
Guidelines and / or directions from the Shariah Supervisory Board may require the Shariah Fund to dispose
of certain Investments and also may prohibit acquisition by the Shariah Fund of Investments in strongly
performing securities due those Investments being non-Shariah compliant.

Written recommendations of the Shariah Supervisory Board to vary Investments in the Shariah Fund shall
be implemented in a timely manner and within 90 days of issue of such recommendation, however, there
may be a period of time during which Investments in the Shariah Fund are not Shariah compliant.

Single Country Risk

Funds invested in a single country are generally considered higher risk. Such Funds’ performance may be
closely linked to economic, social and political conditions within the particular country and are generally
exposed to a single market and currency. Such concentration may mean that the performance of a Fund is
more volatile than more broadly diversified funds.

Small and Mid-Cap Companies Risk

A Fund may invest in a small or mid-cap company in accordance with its investment strategy. Such
companies may have shorter track records of earnings than more established growth companies and may
have a higher risk profile. Further, the market for such companies may be more limited and the companies
tend to be less liquid and therefore Funds with more exposure to small and mid-cap companies may be
subject to increased transaction costs. Returns from smaller companies may be highly variable as these
companies may be at an early stage of their corporate life cycle.

Sub-custodian Risk

The Depositary shall be liable to the Company and its Shareholders for the loss by the Depositary or a Sub-
custodian of Financial Instruments Held In Custody. In the case of such a loss, the Depositary is required,
pursuant to the UCITS Regulations, to return a Financial Instrument of an identical type or the
corresponding amount to the Company without undue delay. This standard of liability only applies to assets
capable of being registered or held in a securities account in the name of the Depositary or a Sub-custodian
and assets capable of being physically delivered to the Depositary.

The Depositary shall also be liable to the Company and its Shareholders for all other losses suffered by the
Company and/or its Shareholders as a result of the Depositary’s negligent or intentional failure to fully fulfil
its obligations pursuant to the UCITS Regulations. In the absence of the Depositary’s negligent or
intentional failure to properly fulfil its obligations pursuant to the UCITS Regulations, the Depositary may
not be liable to the Company or its Shareholders for the loss of an asset of a Fund which is not capable of
being registered or held in a securities account in the name of the Depositary or a Sub-custodian or being
physically delivered to the Depositary.

The liability of the Depositary is not affected by the fact that it has entrusted the custody of the Company’s
assets to a third party. In the event that custody is delegated to local entities that are not subject to effective
prudential regulation, including minimum capital requirements, and supervision in the jurisdiction
concerned, prior Shareholder notice will be provided advising of the risks involved in such delegation. As
noted above, in the absence of the Depositary’s negligent or intentional failure to properly fulfil its obligations
pursuant to the UCITS Regulations, the Depositary may not be liable to the Company or its Shareholders
for the loss of an asset of a Fund which is not capable of being registered or held in a securities account in
the name of the Depositary or a Sub-custodian or being physically delivered to the Depositary. Accordingly,
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while the liability of the Depositary is not affected by the fact that it has entrusted the custody of the
Company’s assets to a third party, in markets where custodial and/or settlement systems may not be fully
developed, a Fund may be exposed to sub-custodial risk in respect of the loss of such assets in
circumstances whereby the Depositary will have no liability.

Sub-Investment Manager Risk

The Investment Manager is reliant upon the performance of each Sub-Investment Manager (if any) to
perform the services delegated to the Sub-Investment Manager. Failure by any such Sub-Investment
Manager to carry out its obligations to the Investment Manager in accordance with the terms of its
appointment, including in circumstances where the Sub-Investment Manager has breached the terms of its
contract or is, for any reason, no longer able to discharge the functions delegated to it, could have a negative
impact upon performance and/or operation of any Fund in respect of which that Sub-Investment Manager
has been appointed.

Systems Risks

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

Taxation Risk
Taxation of Shareholders

Investors in the Shares should be aware that they may be required to pay income tax, withholding tax,
capital gains tax, wealth tax, stamp duties or any other kind of tax on distributions or deemed distributions
of the relevant Fund, capital gains within the Fund, whether or not realised, income received or accrued or
deemed received within the Fund, and this will be according to the laws and practices of the country where
the Shares are purchased, sold, held or redeemed and /or in the country of residence or nationality or
domicile of the Shareholder.

Investors should be aware that they may have to pay taxes on income or deemed income received by or
accrued within a Fund. Taxes may be calculated based on income received and/or deemed to be received
and/or accrued in the Fund in relation to the Fund assets, whereas the performance of the Fund, and
subsequently the return investors receive after redemption of the Shares, may partially or fully depend on
the performance of the underlying assets. This can have the effect that the investor has to pay taxes for
income and/or a performance which he does not, or does not fully, receive or benefit from.

Prospective investors are urged to consult their own tax advisers in determining the possible tax consequences
to them under the law of jurisdictions of which they are citizens, residents or domiciliaries and in which they
conduct business. In addition, investors should be aware that tax regulations and legislation and their
application and interpretation by the relevant taxation authorities may change from time to time,
retroactively as well as prospectively. Accordingly, it is not possible to predict the precise tax treatment
which will apply at any given time. Other legislation could be enacted that would subject a Fund to
additional taxes or subject shareholders to increased taxes. Any change in the Company's tax status or in
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taxation legislation could affect the value of the investments held by the Company and affect the Company's
ability to provide the investor returns.

Taxation of a Fund and of the Company

A Fund or the Company as a whole may become liable to taxes in jurisdictions in which the relevant Fund
invests. Certain markets, such as India, have less well defined tax laws and procedures than those of major
markets and such laws may permit retroactive taxation so that a Fund or the Company as a whole could in
future become subject to a tax liability that could not reasonably have been anticipated at the time in the
conduct of investment activities or in the valuation of the assets of a Fund. Furthermore, taxation laws of
any country may change and there is no guarantee that these laws will evolve in a manner considered to
be favourable to a Fund or to the Company. It is possible that treaties, laws, orders, rules, regulations or
any other legislation currently regulating taxation in these countries may be altered, in whole or in part, or
added to. Changes in any taxation regime would or could have the potential to adversely affect a Fund's
or the Company’s income from its various investments as well as adversely affecting the value of equity in
which a Fund or the Company as a whole has invested and also have the potential to negatively alter the
value and timing of a Fund's and of the Company’s distributions to investors (if applicable).

General

The section of this Prospectus entitled "Taxation in Ireland" is not a full description or analysis of the
complex tax rules and considerations affecting the Shareholders, each Fund, and each Fund's proposed
operations and is based upon existing laws, judicial decisions and administrative regulations, rulings and
practices, all of which are subject to change. The tax and other matters described in the Taxation in Ireland
section do not constitute, and should not be considered as, tax advice to prospective investors.

Potential investors and Shareholders should note that the statements on taxation which are set out herein
and in any country supplement issued by the Company in the context of the registration or marketing of a
Fund in a foreign jurisdiction are based on advice which has been received by the Directors regarding the
law and practice in force in the relevant jurisdiction as at the date of the Prospectus and any relevant country
supplement. As is the case with any investment, there can be no guarantee that the tax position or proposed
tax position prevailing at the time an investment is made in the Company will endure indefinitely.

The foregoing does not purport to be a complete listing of all potential tax risks inherent in purchasing or
holding Shares of a Fund.

Temporary Suspension Risk

Investors are reminded that in certain circumstances the right to redeem shares may be suspended (see
the section entitled "Temporary Suspension” below).

Volatility Risk

Volatility in the price of Shares in a Fund may arise from fluctuations in the exchange rates of currencies in
which the Fund's assets are held, as well as from fluctuations in the price of equities or interest rates in
relation to other transferable securities, such as bonds, in which the Fund may be invested.

Additional risk factors in respect of any Fund are or will be provided in the relevant Fund Details.
Warrants (acquired as a result of corporate actions)

The Company may from time to time hold a small number of warrants as a result of corporate actions. The
acquisition of these types of warrants may create leverage on the relevant Fund due to unforeseen
circumstances.

Such warrants are similar to options in that they give the holder the right but not the obligation to buy or sell
stock at a set price in the future. A warrant guarantees the holder the right to buy (or sell) a specific number
of shares at a specific price (the strike price) for a defined period of time. Callable warrants give you the
right to buy the underlying securities. Putable warrants give you the right to sell the underlying securities.
Unlike options on equity securities that are listed and trade on exchanges, warrants are usually issued by
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corporations through private transactions and typically trade over-the-counter. These types of warrants are
often used as enhancement features to other securities.

Risks relating to the European General Data Protection Regulation

The EU General Data Protection Regulation (“GDPR”) came into effect on 25 May 2018 in all Member
States and applies where a controller's processing activities relate to the provision of services to individuals
in the EU. GDPR imposes obligations on controllers (such as the Company), including requirements around
accountability and transparency, formalising the processing operations of their delegates, responding to
additional data subjects' rights requests within shorter timelines, reporting of personal data breaches to
data protection authorities or data subjects, consideration of data protection as any new services are
developed and limitation of the amount of personal data collected, processed and stored.

GDPR also introduced a substantially more comprehensive regulatory regime, of which one of the main
features is that administrative fines for breaches of GDPR can reach as high as €20m or 4% of an
undertaking's (or group of undertakings') annual turnover (whichever amount is greater).

In the event of failure to comply with the requirements of GDPR, the Company could face significant
administrative and monetary sanctions as well as reputational damage which may have a material adverse
effect on its operations, financial condition and prospects. These risks may apply equally to certain entities
in which the Funds may invest.

Sustainability Risk

Sustainability risk is an evolving risk category with types of risks varying among financial sectors and
geographical locations. As the Funds are generally invested in various sectors and industries, underlying
investee companies may be exposed to a variety of environmental, social or governance related
sustainability risks such as pollution, access to natural resources, personal privacy, supply chain and labor
risks.

Funds investing primarily in developed markets (including, for example, in Europe, the US and Japan) may
experience higher exposure to sustainability risks such as litigation risk (often dependent on the local level
of ESG regulation), governance risk and reputational risk (a global issue, but especially where there is
greater ESG awareness amongst consumers).

Funds investing primarily in emerging markets (including, for example, in Africa, Asia, Latin America and
Eastern Europe) may be exposed to higher sustainability risks in areas such as pollution, water stress,
climate change, bribery or corruption and child or forced labor.

Funds investing globally will be exposed to a larger variety of sustainability risks, however, sector diversity
combined with the geographical diversity of investments will generally help avoid concentrated exposure to
specific risks.

Due to the diversified nature of their holdings, none of the Funds have been identified as currently having
significant exposure to any specific sustainability risk thereby reducing the likelihood of a material impact
on the Fund'’s return. However, due to the systemic nature of sustainability risks, exposure to such risks
cannot be avoided and the occurrence of one or more sustainability risks may have a negative impact on a
Fund's returns.

MANAGEMENT AND ADMINISTRATION

The Directors control the affairs of the Company and are responsible for the overall investment policy, which
will be determined by them in accordance with UCITS Regulations, this Prospectus and the Constitution.

Directors

The Company shall be managed and its affairs supervised by the Directors whose details are set out below.
The Directors are all non-executive directors of the Company.
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Daniel Morrissey (Irish) has over 30 years' experience in the Asset Management and Investment Funds
Industry. Up to 31 December 2021, he was a partner in a law firm, William Fry LLP where he was Head of
the Asset Management & Investment Funds business of that firm, a business which he established in 1992.
That business represented a broad range of asset managers, custodians, fund administrators and other
service providers in asset strategies ranging from index funds, equities, fixed income, money market and
alternative funds with a significant presence in ETFs and, as at 2021, represented over 535 funds with over
US$700 billion in assets under management. Prior to 1992 and since joining William Fry LLP as a partner
in 1981, he specialised in corporate law with an emphasis on cross border mergers, acquisitions and joint
ventures. He was educated at University College Dublin, graduating with a Bachelor of Civil Law (Hons)
degree in 1976. He was subsequently awarded a Diploma in European Law by University College Dublin
and qualified as a solicitor in Ireland in 1977. Mr Morrissey is a former Chairman of Irish Funds (the Irish
funds industry association) and was a Member of its Council from 2000 to 2006. He is also an independent
non-executive director of a number of Irish asset/fund management and fund companies.

Philippe Lebeau (French) joined Comgest in 2009 and is now the Chief Executive Officer (CEO) of Comgest
S.A. and a member of the Comgest Group's Executive Committee. Philippe sits on a number of Group
governance bodies and contributes to strategic projects. He previously held the position of Global Head of
Marketing & Investor Relations from 2009-2021. He began his career at the chartered surveyor Insignia
Bourdais (now CBRE), providing real estate advisory services to French institutional investors, before
moving to Banque du Louvre where he held various asset management advisory and marketing roles. He
was later appointed Managing Director of LGI, the Luxembourg subsidiary of HSBC Private Bank France,
where he was Head of Business Development and Multi-management activities. Philippe held the position
of CEO of Louvre Gestion (now HSBC Private Wealth Managers) before joining Comgest. Philippe
graduated from the HEC School of Management and Institut d’Etudes Politiques de Paris (France).

Janice Olyarchuk (American) joined Comgest in 2007 and is Global Head of Compliance, Legal & Risk for
the Comgest Group as well as a member of a number of Group-level committees including the Group's
Executive and Sustainability Committees. Janice was Managing Director of Comgest Asset Management
International Ltd. in Dublin before relocating to Paris for her present role in 2012. Prior to joining Comgest,
she was Head of Legal and Associate Director at Bank of Ireland Global Markets in Dublin. Janice also
worked as an attorney with Muchnick, Golieb & Golieb in New York City; as a business and legal analyst
with BankBoston in Boston; with early technology start-ups; and with the Council of Europe in
Strasbourg. Janice holds a Bachelor of Arts degree from the State University of New York at Buffalo and
a Juris Doctor from the University of South Carolina. She is a member of the Bars of New York and
Massachusetts.

Justin Streeter (American) joined Comgest in 2015 and is a US Equities Portfolio Manager and Analyst.
Justin was an analyst in US All Cap Equities from 2015 to 2019, and has been a Portfolio Manager in US
All Cap Equities since 2019. Prior to joining Comgest, he was an Analyst at J.P Morgan Chase in Healthcare
Investment Banking based in San Francisco, USA, and London, UK, starting in 2012. Justin holds a Master
of Science in Management and a Bachelor in Business Administration from EMLyon Business School, Lyon.
He is a Chartered Financial Analyst.

Eve Finn (Irish) acts as an independent non-executive director. Eve is a chair and Independent Non-
Executive Director on a number of boards across the asset management, funds, pension scheme and not-
for-profit sectors. A qualified actuary with extensive c-suite experience, Eve had a varied investment
executive career across asset management, investment banking and consulting. Her multi-disciplined
executive leadership experience spanned portfolio management, ESG, client investment solutions, LDI &
pension scheme investment strategy, regulatory and operational governance across the UK and Ireland.
As CEO of LGIM’s EU Management Company based in Ireland, Eve set up, built and led the complex and
varied business. She has extensive board and committee experience, having held regulatory approved
roles in the UK, Ireland and Luxembourg. Eve was elected to serve on Irish Funds association members’
council. She is a director on an Irish funds industry charity called basis.point.

Remuneration Policy
The Directors have designed and implemented a remuneration policy which is consistent with and promotes

sound and effective risk management and does not encourage risk taking that is inconsistent with the risk
profile and Constitution.
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The Company complies with the remuneration-related disclosure requirements set out in the UCITS
Directive, the UCITS Regulations and the ESMA Remuneration Guidelines. Accordingly, the remuneration
policy is kept up-to-date and is disclosed on the following website: www.comgest.com. Hard copies can be
obtained free of charge upon written request to the Investment Manager.

The categories of the Company's staff, including senior management, risk takers and control functions,
whose professional activities may have a material impact on the risk profile of the Company (the “Identified
Staff”), in addition to details of fixed and variable remuneration payable, are set out in the remuneration

policy.

The remuneration policy applies to all forms of payments or benefits paid by the Company to the Identified
Staff in exchange for professional services.

The Board has determined in light of the size, internal operations, nature, scale and complexity of the
Company that a remuneration committee is not required.

To ensure compliance with the ESMA Remuneration Guidelines, the Company has revised the Investment
Management Agreement to insert an express statement to the effect that the Investment Manager will
comply with the ESMA Remuneration Guidelines, particularly in the context of payments made to the
Investment Manager's employees as compensation for the performance of investment management
activities on behalf of the Company.

The Board will review the implementation of the remuneration policy on an annual basis.
The Promoter and Investment Manager

The Company has appointed Comgest Asset Management International Limited as its Investment Manager
pursuant to the Investment Management Agreement. The Investment Manager shall be responsible for the
overall management of the Investments of the Company in accordance with the investment objectives and
policies outlined in the Prospectus, any addenda or supplements and the Fund Details.

The Investment Manager shall have the responsibility and be entitled (in accordance with the Central Bank
Requirements) to acquire investment advisory and discretionary asset management services from one or
more investment management companies. The Investment Manager shall be responsible for evaluating
and monitoring the investment advisory and discretionary asset management services received and
applying this in the management of the Company's Investments. The fees and expenses of an investment
adviser or sub-investment manager appointed by the Investment Manager will be paid by the Investment
Manager out of its own fee. The Investment Manager may use group entities and third parties in this regard.
Disclosure of each investment adviser or sub-investment manager so appointed and the nature of their
appointment will be provided to Shareholders on request and disclosed in the annual and semi-annual
reports.

The Company has also delegated to the Investment Manager the power to appoint distributors who shall
promote and market the Funds in relevant jurisdictions. The Investment Manager shall also use its
reasonable endeavours to assist in the promotion of each Fund.

In connection with its responsibilities for the promotion and marketing of the Funds, the Investment Manager
may pay trailer fees to distributors and rebates to Shareholders as further set out in the section on
"Investment Manager's Fees" under "Fees and Expenses".

The Investment Manager also acts as the Promoter of the Company.

The Investment Manager was incorporated in Ireland on 14 December 2004 and authorised by the Central
Bank on 22 December 2005. The Investment Manager is regulated by the Central Bank and is authorised
as an investment firm under the European Union (Markets in Financial Instruments) Regulations 2017, as
may be amended.

The board of directors of the Investment Manager will have primary responsibility in the decision making
process relating to the provision of investment advice for each of the Funds. In acquiring investment
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advisory services, the choice of any investment adviser will be based on their knowledge of the local market
conditions, their investment methodology and their experience.

As at the date of this Prospectus, Mr Daniel Morrissey, Mr Philippe Lebeau and Ms Janice Olyarchuk are
directors of both the Company and the Investment Manager.

Fund Platform Operator

If the Directors are of the view that a Fund Platform represents an attractive distribution channel for the
Shares, the Company shall enter into an arrangement with the relevant Fund Platform Operator to list one
or more Share Classes of a Fund on that Fund Platform.

No fees will be due to a Fund Platform Operator from the Company.
Shariah Supervisory Board

While the investment activities of the Shariah Funds shall be supervised by a Shariah Supervisory Board
to be appointed by the Company, the Investment Manager is responsible for management of the Shariah
Funds' Investments. The Shariah Supervisory Board will advise the Company with respect to Shariah
matters in respect of the Shariah Funds. The Investment Manager relies on the Shariah Supervisory Board's
advice and guidance in seeking to ensure operation of the Shariah Funds in a manner which is Shariah
compliant. For the avoidance of doubt the Depositary is not responsible for monitoring such Shariah
compliance. The Shariah Supervisory Board is not responsible for the management of the Company or of
the Shariah Funds.

The Shariah Supervisory Board has established Shariah Investment Guidelines for the Shariah Funds
which are consistent with the principles of Shariah and which are set out under the heading "Investment
Restrictions for Shariah Funds" in Appendix .

In particular, the Shariah Supervisory Board shall be responsible for issuing a confirmation as to the Shariah
compliance of the Shariah Funds, the Shariah Funds' investment policies, the Shariah Investment
Guidelines and investment management processes and procedures employed by the Shariah Funds. This
will involve, among others endorsing the structure of the Shariah Funds and providing Shariah approval of
the following:

(a) the Constitution and Prospectus of the Company;

(b) the Shariah Investment Guidelines for the Shariah Funds and criteria for selection of Investments of
the Shariah Funds; and

(c) the marketing materials and presentations for the Shariah Funds.

The Shariah Supervisory Board will confirm to the Investment Manager the compliance of all potential
Investments of each Shariah Fund with Islamic law. The Shariah Supervisory Board will also advise the
Company on other areas that are identified by them as having ramifications for any or all of the Shariah
Funds from a Shariah perspective. The Company shall ensure that any written recommendations of the
Shariah Supervisory Board to vary Investments in the relevant Shariah Fund shall be implemented in a
timely manner and within 90 days of issue of such recommendation. Each Shariah Fund will be entitled to
rely completely on the advice of the Shariah Supervisory Board to seek to ensure that the principles of
Shariah are observed in relation to proposed or actual Investments of the relevant Shariah Fund.

The Shariah Supervisory Board will comprise eminent Shariah Scholars who already serve on the Shariah
boards of several major Islamic institutions. As of the date of this Prospectus, the Shariah Supervisory
Board consists of:

Dr. Mohamed Ali Elgari (Kingdom of Saudi Arabia)
Dr. Mohd Daud Bakar (Malaysia)

Dr. Muhammad Amin Ali Qattan (Kuwait)

Dr. Osama Al Dereai (Qatar)
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The Administrator, Registrar and Transfer Agent

The Directors have appointed CACEIS Ireland Limited as Administrator of the Company. The Administrator
will, subject to the overall supervision of the Directors, be responsible for the day to day administration of
the Company including the issue and redemption of Shares, the payment of dividends and the valuation of
the Company's assets. CACEIS Ireland Limited is a company incorporated with limited liability in Ireland
and is authorised by the Central Bank under the Investment Intermediaries Act 1995. The Administrator is
a wholly-owned subsidiary of the CACEIS Group. The Administrator provides administration services to
collective investment schemes such as the Company.

The Constitution and the Amended and Restated Administration Agreement provide that, with the consent
of the Company and in accordance with the Central Bank Requirements, the Administrator may delegate
some or all of its duties to other parties.

Depositary

CACEIS Bank, Ireland Branch has been appointed as depositary for the Company pursuant to the
Depositary Agreement. The Depositary is a company incorporated with limited liability in Luxembourg,
operating through its Irish Branch. Itis a wholly owned subsidiary of the CACEIS Group and its head branch
office is 14, Porte de France L 4360 Esch sur Alzette Luxembourg, Luxembourg. The Depositary has been
approved by the Central Bank to act as depositary for the Company.

The Duties of the Depositary

The Depositary acts as the depositary of the Funds for the purposes of the UCITS Regulations and, in
doing so, shall comply with the provisions of the UCITS Regulations. In this capacity, the Depositary's duties
include, amongst others, the following:

0] ensuring that each Fund’s cash flows are properly monitored, and that all payments made by or on
behalf of investors upon the subscription of Shares of the Funds have been received;

(i)  safekeeping the assets of the Funds, which includes (a) holding in custody all Financial Instruments
and (b) for other assets, verifying the ownership by the Company of such assets and the maintenance
of a record accordingly (the "Safekeeping Function™);

(i) ensuring that the sale, issue, re-purchase, redemption and cancellation of Shares of each Fund are
carried out in accordance with this Prospectus, the UCITS Regulations and the Constitution;

(iv)  ensuring that the value of the Shares of each Fund is calculated in accordance with this Prospectus,
the UCITS Regulations and the Constitution;

(v)  carrying out the instructions of the Investment Manager, the Company and its agents unless such
instructions conflict with the UCITS Regulations, the Constitution or this Prospectus;

(vi)  ensuring that in transactions involving each Fund’s assets any consideration is remitted to the
relevant Fund in accordance with the acceptable market practice in the context of the particular
transaction; and

(vii) ensuring that the Funds' income is applied in accordance with the UCITS Regulations, this
Prospectus and the Constitution.

Apart from cash (which shall be held and maintained in accordance with the terms of the UCITS
Regulations), all other assets of the Funds shall be segregated from the assets of the Depositary, its Sub-
custodians and from assets held as a fiduciary, depositary or otherwise by the Depositary or Sub-custodians
or both for other customers. The Depositary shall maintain its records which relate to the assets attributable
to each Fund so as to ensure that it is readily apparent that the assets are held solely on behalf of and
belong to the Fund and do not belong to the Depositary or any of its affiliates, Sub-custodians or delegates
or any of their affiliates.

The Depositary has entered into sub-custody agreements delegating the performance of its Safekeeping
Function in certain agreed markets. The entities to whom safekeeping of the Company’s assets may be
sub-delegated at the date of this Prospectus are set out at Appendix Il. The Depositary will maintain an up
to date list of the entities to whom safekeeping may be delegated at the following website:
https://www.caceis.com/who-we-are/compliance/caceis-is-use-of-sub-processors-in-europe/
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The liability of the Depositary will not be affected by the fact that it has entrusted to a third party some or all
of the assets in its safekeeping provided that the Depositary shall not be liable for any loss of Financial
Instruments Held in Custody that has arisen as a result of an external event beyond the reasonable control
of the Depositary, the consequences of which would have been unavoidable despite all reasonable efforts
to the contrary.

The Depositary must ensure that the Sub-custodians:

0] have adequate structures and expertise;

(i)  incircumstances where custody of Financial Instruments is delegated to them, are subject to effective
prudential regulation, including minimum capital requirements, and supervision in the jurisdiction
concerned, as well as an external periodic audit to ensure that the Financial Instruments are in their
possession;

(i)  segregate the assets of the Depositary’s clients from their own assets, assets of their other clients,
assets held by the Depositary for its own account and assets held for non-UCITS clients of the
Depositary, in such a way that such assets can, at any time, be clearly identified as belonging to the
Depositary's clients;

(iv)  ensure that in the event of their insolvency, assets of the Company held by the Sub-custodians are
unavailable for distribution among, or realisation for the benefit of, creditors of the Sub-custodians;

(v)  are appointed by way of a written contract and comply with the general obligations and prohibitions
in relation to the Safekeeping Function, reuse of assets and conflicts of interest.

Where the law of a third country requires that certain Financial Instruments be held in custody by a local
entity and no local entities are subject to effective prudential regulation, including minimum capital
requirements and supervision in the jurisdiction concerned, the Company may instruct the Depositary to
delegate its functions to such a local entity only to the extent required by the law of the third country and
only for as long as there are no local entities that satisfy the aforementioned regulation, capital and
supervision requirements. In the event that custody is delegated to such local entities, prior Shareholder
notice will be provided advising of the risks involved in such delegation.

Please refer to the section of this Prospectus entitled "Conflicts of Interest" for details of potential conflicts
that may arise involving the Depositary.

The Depositary will ensure that the assets of the Funds held in custody by the Depositary shall not be
reused by the Depositary or by any third party to whom the Safekeeping Function has been delegated for
their own account. Reuse comprises any transaction of assets of the Funds held in custody including, but
not limited to, transferring, pledging, selling and lending. Reuse of the assets of a Fund held in custody is
only allowed where:

(a) the reuse of the assets is carried out for the account of the Fund;

(b)  the Depositary is carrying out the instructions of the Company on behalf of the Fund;

(c) thereuse is for the benefit of the Fund and in the interest of the investors in the Fund; and

(d) the transaction is covered by high quality and liquid collateral received by the Fund under a title
transfer arrangement with a market value at all times at least equivalent to the market value of the
reused assets plus a premium.

The Depositary is liable to the Funds for the loss of Financial Instruments of the Funds which are held in its
custody as part of the Depositary’s Safekeeping Function (irrespective of whether or not the Depositary has
delegated its Safekeeping Function in respect of such Financial Instruments) unless it can prove that the
loss of Financial Instruments held in its custody has arisen as a result of an external event beyond its
reasonable control, the consequences of which would have been unavoidable despite all reasonable efforts
to the contrary. The Depositary shall also be liable to the Funds for all other losses suffered as a result of
the Depositary’s negligent or intentional failure to properly fulfil its obligations pursuant to the UCITS
Regulations.

The Depositary Agreement provides that the Company shall indemnify, and keep indemnified, the
Depositary, its officers, employees, agents and representatives against all direct losses and damages
suffered or incurred, sustained or threatened against the Depositary (including interests, expenses and
legal fees) on a full indemnity basis save that no such indemnity shall apply to, and the Company shall have
no liability to the Depositary for: (i) the loss of Financial Instruments Held in Custody (unless the loss has
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arisen as a result of an external event beyond the reasonable control of the Depositary, the consequences
of which would have been unavoidable despite all reasonable efforts to the contrary); and/or (ii) all losses
and damages suffered or incurred, sustained or threatened against the Depositary as a result of any fraud,
negligence or intentional failure by the Depositary, its delegates, officers, agents or employees to properly
fulfil its or their obligations under the Depositary Agreement.

The Depositary Agreement provides that the Depositary has a contractual right of set-off to cover any
outstanding fees which may be owed to the Depositary. This right may be exercised by the Depositary only
against the property of the relevant Fund in relation to which the default on the payment obligation occurred.

The Depositary Agreement provides that the appointment of the Depositary will continue in force unless and
until terminated by either party giving to the other not less than 90 days' written notice, although in certain
circumstances (e.g. the insolvency of either party or if the Depositary ceases to be permitted to act as a
depositary under Irish law) the Agreement may be terminated forthwith. The Depositary Agreement contains
provisions regarding the Depositary's responsibilities and indemnities in favour of the Depositary excluding
matters arising as a result of its unjustifiable failure to perform its obligations or its improper performance of
them.

Up-to-date information regarding the Depositary including the duties of the Depositary, the delegation
arrangements and any conflicts of interest that may arise shall be made available to investors upon request
to the Company.

Legal Advisers

The Company is advised as to matters of Irish law by William Fry LLP, 2 Grand Canal Square, Dublin 2,
Ireland.

William Fry LLP has advised on Irish law matters in relation to the preparation of this Prospectus. William
Fry LLP may continue to serve in such capacity in the future, but has not assumed any obligation to update
this Prospectus. William Fry LLP does not represent and has not represented the existing Shareholders or
any prospective investors in the Company in the course of the organisation of the Company, the negotiation
of its business terms, the offering of the Shares or in respect of its on-going operations. Investors must
recognise that, as they have had no representation in the organisation process, the terms of the Company
relating to themselves and the Shares have not been negotiated at arm's length.

William Fry LLP's engagement by the Company is limited to the specific matters on which it is consulted by
the Company and, therefore, there may exist facts or circumstances that could have a bearing on the
Company's (or the Investment Manager's, Sub-Investment Manager's, Depositary's or the Administrator's)
financial condition or operations with respect to which William Fry LLP has not been consulted and for which
William Fry LLP expressly disclaims any responsibility. More specifically, William Fry LLP does not
undertake to monitor the compliance of the Company, the Investment Manager, the Sub-Investment
Manager, the Depositary, the Administrator and their affiliates and personnel with the investment objectives
and policies, valuation procedures and other relevant regulations applicable to the Company and its Funds
(as appropriate), including the Central Bank Requirements, and any investment restrictions set forth herein,
nor does it monitor compliance with Applicable Law. In preparing this Prospectus, William Fry LLP relied
upon information furnished to it in respect of the Company by the Investment Manager, the Sub-Investment
Manager, the Depositary and the Administrator, and did not investigate or verify the accuracy and
completeness of the information set forth herein concerning the Company, the Investment Manager, the
Sub-Investment Manager, the Depositary, the Administrator and their affiliates.

Auditors

The Company has appointed Deloitte Ireland LLP, Deloitte & Touche House, Earlsfort Terrace, Dublin 2,
as its auditors.

Conflicts of Interest

Due to the widespread operations undertaken or which in the future may be undertaken by the Promoter,

the Investment Manager, the Administrator and the Depositary, and their respective holding companies,

subsidiaries and affiliates (each a "Connected Party"), conflicts of interest may arise. The Investment
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Manager, the Administrator and the Depositary may provide similar services to others, provided that the
services they provide to the Company are not impaired thereby. Each will at all times have regard in such
event to its obligations to act in the best interest of the Company, so far as practicable, having regard to its
obligations to other clients, when undertaking any investments where conflicts of interest may arise and
they will resolve such conflicts fairly having regard to all the circumstances. A Connected Party may acquire
or dispose of any investment notwithstanding that the same or similar investments may be owned by or for
the account of or otherwise connected with the Company. A Connected Party may acquire, hold or dispose
of investments notwithstanding that such investments had been acquired or disposed of by or on behalf of
the Company by virtue of a transaction effected by the Company in which the Connected Party was
concerned provided that the acquisition or disposal by a Connected Party of such investments is conducted
on an arm's length basis and the investments held by the Company are acquired on the best terms
reasonably obtainable having regard to the interests of the Company.

Any transaction carried out with a Fund by the Promoter, the Investment Manager, the Administrator, the
Depositary (and/or an associated or group company of any of the foregoing) (each a “Connected Party”
and each such transaction being a “Connected Party Transaction”) must be conducted at arm’s length and
must be in the best interests of Shareholders.

Connected Party Transactions permitted are subject to:

(@) certified valuation by a person approved by the Depositary, or the Directors in the case of transactions
involving the Depositary, as independent and competent; or

(b) execution on best terms on organised investment exchanges under their rules; or

(c) where (a) and (b) are not practical, execution on terms which the Depositary, or the Directors in the
case of transactions involving the Depositary, is satisfied conform to the principles outlined in the
previous paragraph.

The Depositary, or the Directors in the case of transactions involving the Depositary, shall document how
it complied with paragraph (a), (b) or (c). Where transactions are conducted in accordance with paragraph
(c), the Depositary, or the Directors in the case of transactions involving the Depositary, shall document its
rationale for being satisfied that the transaction conformed to the principles that any Connected Party
Transaction must be conducted at arm’s length and must be in the best interests of Shareholders.

In order to address any situations of conflicts of interest, the Depositary has implemented and maintains a
management of conflicts of interest policy, aiming namely at:

. Identifying and analysing potential situations of conflicts of interest;
. Recording, managing and monitoring the conflict of interest situations either in:
o Relying on the permanent measures in place to address conflicts of interest such as

maintaining separate legal entities, segregation of duties, separation of reporting lines, insider
lists for staff members; or

o Implementing a case-by-case management to (i) take the appropriate preventive measures
such as drawing up a new watch list, implementing a new Chinese wall, making sure that
operations are carried out at arm’s length and/or informing the concerned Shareholders of the
Company, or (i) refuse to carry out the activity giving rise to the conflict of interest.

Additionally, the Investment Manager in its capacity as competent person appointed by the Company and
approved by the Depositary, may have responsibility for setting or establishing the probable realisable / fair
value of Investments which are not quoted, listed or normally dealt with on a Regulated Market or for which
no price is ascertainable or available or in respect of which the available price is unrepresentative. This
may result in a potential conflict of interest as the Investment Manager's fee may increase as the Net Asset
Value of a Fund increases.
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Where any conflict of interest arises, the Investment Manager will at all times have regard to its obligations
to act in the best interests of the Company.

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

Meetings

Shareholders in the Company will be entitled to attend and vote at general meetings of the Company. The
Annual General Meeting of the Company will normally be held in Ireland within six months of the end of
each financial year.

Reporting
The Company's accounting period will end on 31 December in each year.

The Company prepares an annual report and audited financial statements and files same with the Central
Bank within four months of the end of the financial period to which they relate i.e. by 30 April of each year.
Copies of the semi-annual report and unaudited financial statements (made up to 30 June) are also
prepared and filed with the Central Bank within two months of the end of the half year period to which they
relate i.e. by 31 August of each year. Copies of the annual report and audited financial statements and
semi-annual report and unaudited financial statements will be circulated to Shareholders either by post or
by electronic mail.

Such reports and financial statements will contain a statement of the value of the Net Asset Value of each
Fund and of the Investments comprised therein as at the year-end or the end of such semi-annual period.

The Investment Manager may, in its sole discretion, provide Shareholders with additional reporting upon
request.
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SUBSCRIPTIONS AND REDEMPTIONS
Share Price

Shares are issued and redeemed at a single price, being the Net Asset Value per Share of the relevant
class, which may be adjusted in the manner set out immediately below in the section entitled "Dilution and
Swing Pricing".

Dilution and Swing Pricing

Certain costs are customarily incurred when a Fund has to buy or sell portfolio assets in order to satisfy or
give effect to requests for subscription or redemption of its Shares.

These dealing costs typically include Duties and Charges incurred in the purchase or sale of Investments
which are in addition to the costs associated with spreads — i.e. the costs to a Fund associated with spreads
between the estimated value attributed to Investments when calculating its Net Asset Value and the actual
price at which such investments are ultimately bought or sold by the Fund in the market place ("Spreads").
The incurring of such costs by a Fund is not possible to predict accurately in advance and can result in a
Fund’s value being diminished or 'diluted'.

With a view to mitigating the effects of dilution on a Fund, in certain circumstances, and at the Directors'
discretion, the Company applies a dilution adjustment in the calculation of the Subscription and Redemption
Price for its Shares, a policy known as “swing pricing”.

Swing pricing, where applied, ensures that the burden of the costs associated with dealing in a Fund's
Shares are borne by the investors that actually request those Share deals on a particular Dealing Day, and
not by the Shareholders in a Fund who are not trading in the Shares on the relevant Dealing Day. In this
way, although it is not the aim of swing pricing to enhance results over time, it operates to mitigate the
adverse effects of dilution as a result of those costs and to preserve and protect the value of shareholdings,
thereby benefiting long-term Shareholders' net returns.

Swing pricing will operate in a manner that will ensure that when, on any particular Dealing Day, the net
dealing position exceeds a certain threshold, the Company will have the discretion to adjust the price for
the relevant Fund's Shares on that day so as to include a provision for the relevant costs. In this way, on
any Dealing Day on which such an adjustment is applied, investors dealing in a Fund's Shares on that day,
rather than the Fund itself (i.e. not the then existing or continuing Shareholders of that Fund), will bear the
costs incurred when buying or selling portfolio assets in order to satisfy or give effect to the dealing requests
received.

Swing pricing, where applied, involves pricing Shares in a Fund on a single price basis such that the
Subscription Price and Redemption Price for Shares of a Class of that Fund on a Dealing Day will be the
same, as set out below:

0] where a Fund is in a net subscription position on any particular Dealing Day (i.e. where total
purchases of the Fund's Shares exceeds total redemptions) and that net position exceeds a certain
threshold determined by the Company at its discretion, the Net Asset Value per Share may be
increased by an appropriate percentage factor (not exceeding 0.5% of the Net Asset Value per
Share) to account for Duties and Charges and Spreads. Investors subscribing and/or redeeming
Shares of a Class in the Fund on that particular Dealing Day will deal at this single price;

(i) where the Fund is in a net redemption position on a particular Dealing Day (i.e. where total
redemptions of the Fund's Shares exceeds total subscriptions), and that net position exceeds a
certain threshold determined by the Company at its discretion, the Net Asset Value per Share may
be decreased by an appropriate percentage factor (not exceeding 0.5% of the Net Asset Value per
Share) to account for Duties and Charges and Spreads. Investors subscribing and/or redeeming
Shares of a Class in the Fund on that particular Dealing Day will deal at this single price.

Accordingly, where applied for the purpose of calculating the Subscription/Redemption Price of Shares on
any particular Dealing Day, the swing pricing mechanism will involve the relevant Net Asset Value per Share
being either increased to arrive at the price (when the relevant Fund is in a net subscription position) or
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decreased (when the relevant Fund is in a net redemption position) by a percentage factor determined by
the Company from time to time at its sole discretion (the “Swing Adjustment”).

Where a Swing Adjustment is applied on any particular Dealing Day, it is applied to the relevant Net Asset
Value per Share. The Net Asset Value per Share of each Class of Shares of each Fund is calculated
separately, but any Swing Adjustment will in percentage terms affect the Net Asset Value per Share of each
Class of a Fund in an identical manner. Investors who subscribe into or redeem from the same Class of
Shares on any particular Dealing Day will deal at a single price, being the Net Asset Value per Share of the
relevant Class as adjusted, where relevant, by the Swing Adjustment. The Subscription Price and
Redemption Price for Shares of a particular Class on any Dealing Day will therefore always be the same.
Where no Swing Adjustment is applied, investors will subscribe and redeem at the unadjusted Net Asset
Value per Share for the relevant Class.

As indicated, the Swing Adjustment will be of a level that the Company considers appropriate to offset the
Duties and Charges and any costs associated with Spreads which may be incurred by the relevant Fund
as a result of having to acquire or dispose of assets for the portfolio, as relevant, following subscriptions,
redemptions and/or switches in and out of the relevant Fund on the relevant Dealing Day.

Since the Swing Adjustment for each Fund will be calculated by reference to the estimated or predicted
costs of dealing in the underlying Investments of that Fund, including any dealing Spreads, and these can
vary with market conditions, this Swing Adjustment means that the amount of the Swing Adjustment may
vary over time. However, the Swing Adjustment, where applied to a Fund, shall at no time exceed 0.5% of
the relevant Net Asset Value per Share.

Additionally, a Swing Adjustment will typically only be applied if, on a given Dealing Day, the relevant net
dealing position in a Fund exceeds a level (the “Swing Threshold”) that has been pre-determined by the
Company at its discretion. The Company, however, retains the discretion not to apply a Swing Adjustment,
even in circumstances where the Swing Threshold on a particular Dealing Day is exceeded.

Such circumstances might include for example: (i) Dealing Days on which the Swing Threshold is exceeded,
but in the context of the launch of a new Fund or share class of the Company; (ii) any occasion on which
the majority of the net dealing position on a Dealing Day originates from a Shareholder that would
significantly contribute to increasing the size of a Fund; or (iii) any other circumstance where the Directors
are of the view that it would not be in the best interests of Shareholders to apply a Swing Adjustment on
the relevant Dealing Day. The Company may also in the future remove the Swing Threshold for any Fund
with the result that the Net Asset Value of its Shares would be adjusted to calculate the
Subscription/Redemption Price whenever there are net purchases or net redemptions of Shares.

The Company will not benefit from the operation of swing pricing and it will be imposed only in a manner,
that, so far as is practicable, is fair to Shareholders and solely fo