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Important information for investors

If you are in any doubt as to the contents of this prospectus, you should consult your stockbroker, bank manager,
solicitor, accountant or other financial adviser.

The Directors, whose names appear in the Directory:

e Accept joint responsibility for the information and statements contained in this Prospectus;

e Have taken all reasonable care to ensure that the facts stated herein are true and accurate in all material
respects at the date hereof and that there are no other material facts, the omission of which would make
misleading any statement herein whether of fact or opinion; and

e Accept responsibility for the information contained in this Prospectus accordingly.

M&G (Lux) Investment Funds 1 (the "Company") is an investment company organised under the laws of the Grand Duchy
of Luxembourg as a société d’investissement a capital variable, is governed by Part | of the UCI Law and qualifies as a
UCITS.

No person has been authorised by the Company to give any information or make any representations in connection
with the offering of Shares other than those contained in this Prospectus or any other document approved by the
Company or the Management Company, and, if given or made, such information or representations must not be relied
on as having been made by the Company.

This Prospectus may only be issued with one or more Fund Supplements (each a "Fund Supplement"), each containing
information relating to a separate Fund. The creation of new Funds requires the prior approval of the CSSF. This
Prospectus and the Fund Supplements should be read and construed as one document. To the extent that there is any
inconsistency between this Prospectus and a Fund Supplement, the Fund Supplement shall prevail.

The creation of further classes of Shares will be effected in accordance with the requirements of the CSSF.

Applications for Shares will only be considered on the basis of this Prospectus (and any relevant Fund Supplement) and
the key investor information document (the "KIID").

The latest annual report including the audited financial statements and the latest half-yearly report including the
unaudited financial statements may be obtained from the offices of the Registrar and Transfer Agent. The delivery of
this Prospectus (whether or not accompanied by any reports) or the issue of Shares shall not, under any circumstances,
create any implication that the affairs of the Company have not changed since the date hereof.

The Funds may target both retail and institutional investors. The profile of the typical investor for each Fund is described
in each Fund Supplement.

The provisions of the Articles are binding on each of its Shareholders (who are taken to have notice of them).

This Prospectus is based on information, law and practice currently in force in Luxembourg (which may be subject to
change) at the date hereof. The Company cannot be bound by an out of date Prospectus when it has issued a new
Prospectus, and investors should check with the Administrator or the Distributor that this is the most recently published
Prospectus.

The Company draws the investors’ attention to the fact that any investor will only be able to fully exercise his investor
rights directly against the Company, notably the right to participate in general shareholders’ meetings, if the investor is
registered him/her/it-self and in his own name in the shareholders’ register. In cases where an investor invests in the
Company through an intermediary investing into the Company in his own name but on behalf of the investor, it may
not always be possible for the investor to exercise certain shareholder rights directly against the Company. Investors
are advised to take advice on their rights.



Important information for investors

Complaints concerning the operation or marketing of the Company may be referred to the Management Company, the
Distributor or the Registrar and Transfer Agent (telephone: +352 2605 9944 or email: csmandg@rbc.com).

This Prospectus and any non-contractual obligations arising out of or in connection with it shall be governed by and
construed in accordance with the laws of Luxembourg. With respect to any suit, action or proceedings relating to any
dispute arising out of or in connection with this Prospectus (including any non-contractual obligations arising out of or
in connection with it), each party irrevocably submits to the jurisdiction of the courts of Luxembourg.

Restrictions on distribution and sale of shares

Shares are not being offered or sold in any jurisdiction where the offer or sale is prohibited by law or to any person
not qualified for that purpose.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted or prohibited.
Persons into whose possession this Prospectus comes are required by the Company to inform themselves about, and to
observe, any such restrictions. No persons receiving a copy of this Prospectus in any jurisdiction may treat this
Prospectus as constituting an invitation, offer or solicitation to them to subscribe for Shares unless such an invitation
could lawfully be made without having to comply with any registration or other legal requirements in the relevant
jurisdiction.

It is the responsibility of any recipient of this Prospectus to confirm and observe all applicable laws and regulations. The
following information is provided as a general guide only.

Luxembourg - The Company is registered pursuant to Part | of the UCI Law. However, such registration does not
represent a guarantee from any Luxembourg authority on the adequacy or accuracy of the content of this Prospectus
or the assets held in the various Funds. Any representations to the contrary are unauthorised and unlawful.

The Company may make applications to register and distribute its Shares in jurisdictions outside Luxembourg and may
be required to appoint payment agents, representatives, distributors or other agents in the relevant jurisdictions.

European Union - The Company is a UCITS for the purposes of the UCITS Directive and the Directors propose to market
the Shares in accordance with the UCITS Directive in certain member states of the EU/the EEA.

Non-European Union - The Directors may apply to register and distribute selected Shares of Funds in certain non-EU /
non-EEA jurisdictions.

As at the date of this Prospectus, the Shares of the Funds are not registered and distributed in the following jurisdictions:
° Australia

This Prospectus is not a prospectus or product disclosure statement under the Corporations Act 2001 (Cth)
("Corporations Act") and does not constitute a recommendation to acquire, an invitation to apply for, an offer to apply
for or buy, an offer to arrange the issue or sale of, or an offer for issue or sale of, any securities in Australia except as
set out below. The Company has not authorised nor taken any action to prepare or lodge with the Australian Securities
& Investments Commission an Australian law compliant prospectus or product disclosure statement.

Accordingly, this Prospectus may not be issued or distributed in Australia and the Shares in the Company may not be
offered, issued, sold or distributed in Australia by the AIFM, or any other person, under this Prospectus other than by
way of or pursuant to an offer or invitation that does not need disclosure to investors under Part 6D.2 or Part 7.9 of the
Corporations Act or otherwise.

This Prospectus does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an
offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retail client' (as defined in section 761G
of the Corporations Act and applicable regulations) in Australia.
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° Brunei

This Prospectus relates to a private collective investment scheme under the Securities Markets Order (the "Order"),
2013 and the regulations thereunder.

This Prospectus is intended for distribution only to specific classes of investors who are an accredited investor, an expert
investor or an institutional investor as defined in the Order at their request and must not, therefore, be delivered to, or
relied on by, a retail client.

The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this
collective investment scheme. The Authority has not approved this Prospectus or any other associated documents nor
taken any steps to verify the information set out in this Prospectus and has no responsibility for it.

The Shares to which this Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective
purchasers of the Shares offered should conduct their own due diligence on the Shares.

° Canada

This Prospectus pertains to the offering of the Shares described in this Prospectus only in those jurisdictions and to
those persons where and to whom they may be lawfully offered for sale, and only by persons permitted to sell such
Shares. This Prospectus is not, and under no circumstances is to be construed as, an advertisement or a public offering
of the Shares described in this Prospectus in Canada. No securities commission or similar authority in Canada has
reviewed or in any way passed upon this document or the merits of the Shares described in this Prospectus, and any
representation to the contrary is an offence.

° China

This Prospectus does not constitute a public offer of the Shares, whether by sale or subscription, in the People's Republic
of China (excluding Hong Kong, Taiwan and Macau) (the "PRC"). The Shares are not being offered or sold directly or
indirectly in the PRC to or for the benefit of, legal or natural persons of the PRC in the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any Shares or any beneficial interest
therein while in the PRC without obtaining all prior PRC’s governmental approvals that are required, whether statutorily
or otherwise. Persons who come into possession of this Prospectus are required by the issuer and its representatives to
observe these restrictions.

° Hong Kong

Warning: The contents of this Prospectus have not been reviewed by any regulatory authority in Hong Kong. Investors
are advised to exercise caution in relation to the offer. Investors which are in any doubt about any of the contents of
this Prospectus should obtain independent professional advice.

This Prospectus has not been registered by the Registrar of Companies in Hong Kong. The Company is a collective
investment scheme as defined in the Securities and Futures Ordinance of Hong Kong (the "Ordinance") but has not been
authorised by the Securities and Futures Commission of Hong Kong pursuant to the Ordinance. Accordingly, the Shares
may only not be offered or sold in Hong Kong, by means of any document, other than to persons who are "professional
investors" as defined in the Ordinance and any rules made under the Ordinance or in circumstances which do not result
in the document being a "Prospectus" as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance of Hong Kong (the "CO") and the Ordinance or which do not constitute an offer to the public within the
meaning of the CO. In addition, this Prospectus may not be issued or possessed for the purposes of issue, in Hong Kong,
and the Shares may not be disposed of to any other person in Hong Kong unless such person is outside Hong Kong or
such person is a "professional investor" as defined in the Ordinance and any rules made under the Ordinance or as
otherwise may be permitted by the Ordinance.

° Indonesia

This Prospectus does not constitute an offer to sell nor a solicitation to buy Shares by the public in Indonesia.
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° India

The Shares are not being offered to the Indian public for sale or subscription. The Shares are not registered and/or
approved by the securities and exchange board of India, the reserve bank of India or any other governmental/ regulatory
authority in India. This Prospectus is not and should not be deemed to be a ‘prospectus’ as defined under the provisions
of the companies act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in India. The
Company does not guarantee or promises to return any portion of the money invested in the Shares by an investor and
an investment in the Shares is subject to applicable risks associated with an investment in the Shares and shall not
constitute a deposit within the meaning of the banning of unregulated deposits schemes act, 2019. Pursuant to the
foreign exchange management act, 1999 and the regulations issued thereunder, any investor resident in India may be
required to obtain prior special permission of the reserve bank of India before making investments outside of India,
including any investment in the Company. The Company has not obtained any approval from the reserve bank of India
or any other regulatory authority in India.

° Malaysia

As the recognition by the Malaysian Securities Commission pursuant to section 212 of the Malaysian Capital Markets
and Services Act 2007 has not and will not be obtained nor will this Prospectus be lodged or registered with the
Malaysian Securities Commission, the Shares will not be deemed to be issued, made available, offered for subscription
or purchase within Malaysia, and neither this Prospectus nor any document or other material in connection therewith
should be distributed, caused to be distributed or circulated within Malaysia.

° New Zealand

This Prospectus is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the
"FMCA") and does not contain all the information typically included in such offering documentation.

This offer of Shares does not constitute a "regulated offer" for the purposes of the FMCA and, accordingly, there is
neither a product disclosure statement nor a register entry available in respect of the offer. Shares may only be offered
to "Wholesale Investors" within the meaning of Clause 3(2) of Schedule 1 of the FMCA or other circumstances where
there is no contravention of the FMCA.

° Philippines

Any person claiming an exemption under Section 10.1 of the Securities Regulation Code ("SRC") (or the exempt
transactions) must provide to any party to whom it offers or sells securities in reliance on such exemption a written
disclosure containing the following information:

e The specific provision of Section 10.1 of the SRC on which the exemption from registration is claimed; and
o The following statement must be made in bold face, prominent type:

THE SHARES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE
COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SALE THEREOF
IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH OFFER OR SALE QUALIFIES AS AN
EXEMPT TRANSACTION.

THE SHARES ARE BEING SOLD TO THE INVESTOR ON THE UNDERSTANDING THAT IT IS A "QUALIFIED BUYER" AS DEFINED
UNDER 10.1(1) OF THE CODE, AND CONSEQUENTLY THIS TRANSACTION IS EXEMPT FROM REGISTRATION
REQUIREMENTS.

BY A PURCHASE OF THE SHARES, THE INVESTOR WILL BE DEEMED TO ACKNOWLEDGE THAT THE ISSUE OF, OFFER FOR
SUBSCRIPTION OR PURCHASE OF, OR INVITATION TO SUBSCRIBE FOR OR PURCHASE, SUCH SHARES WAS MADE OUTSIDE
THE PHILIPPINES.

° Singapore

The offer or invitation which is the subject of this Prospectus, does not relate to a collective investment scheme which
is authorised under section 286 of the Securities and Futures Act, chapter 289 of Singapore (the "SFA") or recognised
under section 287 of the SFA. The Company is not authorised or recognised by the Monetary Authority of Singapore
(the "MAS") and the Shares are not allowed to be offered to the retail public. This Prospectus and any other document
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or material issued in connection with the offer or sale is not a prospectus as defined in the SFA and, accordingly,
statutory liability under the SFA in relation to the content of prospectuses does not apply, and, you should consider
carefully whether the investment is suitable for you.

This Prospectus has not been registered as a prospectus with the MAS. Accordingly, this Prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may not
be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor (as defined
in section 4a of the SFA and the securities and futures (classes of investors) regulations 2018) under section 304 of the
SFA, (ii) to a relevant person (as defined in section 305(5) of the SFA and the securities and futures (classes of investors)
regulations 2018) pursuant to section 305(1), or any person pursuant to section 305(2), and in accordance with the
conditions specified in section 305, of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of,
any other applicable provision of the SFA.

Where Shares are subscribed or purchased under section 305 of the SFA by a relevant person which is:

e a corporation (which is not an accredited investor (as defined in section 4a of the SFA and the securities and
futures (classes of investors) regulations 2018) the sole business of which is to hold investments and the entire
share capital of which is owned by one or more individuals, each of whom is an accredited investor; or

e atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor.

e Securities (as defined in the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever
described) in that trust shall not be transferred within 6 months after that corporation or that trust has
acquired the Shares pursuant to an offer made under section 305 of the SFA except:

e toaninstitutional investor or to a relevant person, or to any person arising from an offer referred to in section
275(1a) or section 305a(3)(i)(b) of the SFA;

e where no consideration is or will be given for the transfer;

e where the transfer is by operation of law;

e as specified in section 305a(5) of the SFA; or

e as specified in regulation 36 of the securities and futures (offers of investments) (collective investment
schemes) regulations 2005 of Singapore.

° Taiwan

The Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors or to
investors in Taiwan through licensed financial institutions to the extent permitted under relevant Taiwan laws and
regulations, but may not otherwise be offered or sold in Taiwan.

° Thailand

The Prospectus has not been approved by the Securities and Exchange Commission of Thailand which takes no
responsibility for its contents. No offer to the public to purchase the Shares will be made in Thailand and this Prospectus
is intended to be read by the addressee only and must not be passed to, issued to, or shown to the public generally.

° United Arab Emirates

The Prospectus and the offer of Shares have not been approved by the United Arab Emirates Central Bank or any other
relevant licensing authorities or governmental agencies in the United Arab Emirates. This Prospectus is strictly private
and confidential and has not been reviewed, deposited or registered with any licensing authority or governmental
agency in the United Arab Emirates. This Prospectus is being issued to a limited number of Corporate Persons in United
Arab Emirates or outside of United Arab Emirates and must not be provided to any person other than the original
recipient and may not be reproduced or used for any other purpose by such original recipient. The Shares may not be
offered or sold directly or indirectly to the public in the United Arab Emirates.



Important information for investors

° United States

The Shares in the Company have not been and will not be registered under the United States Securities Act of 1933, as
amended, or registered or qualified under the securities laws of any state of the United States and may not be offered,
sold, transferred or delivered, directly or indirectly, to any investors within the United States or to, or for the account
of, US Persons except in certain limited circumstances pursuant to a transaction exempt from such registration or
qualification requirements. None of the Shares have been approved or disapproved by the US Securities and Exchange
Commission, any state securities commission in the United States or any other US regulatory authority, nor have any of
the foregoing authorities passed upon or endorsed the merits of the offering of the Shares or the accuracy or adequacy
of the Prospectus. The Company will not be registered under the United States Investment Company Act of 1940, as
amended.

The Articles give powers to the Directors to impose such restrictions as they may think necessary for the purpose of
ensuring that no Shares in the Company are acquired or held by any person in breach of the law or the requirements of
any country or governmental authority or by any person in circumstances which in the opinion of the Directors might
result in the Company incurring any liability or taxation or suffering any other disadvantage which the Company may
not otherwise have incurred or suffered and, in particular, due to US Persons being invested in the Company. The
Company may compulsorily redeem all Shares held by any such person.

The Management Company reserves the right to request a written representation from investors stating their
compliance with the above restrictions prior to accepting subscription requests.

The value of the Shares may fall as well as rise and a Shareholder on transfer or redemption of Shares may not get back
the amount he initially invested. Income from the Shares may fluctuate in money terms and changes in rates of exchange
may cause the value of Shares to go up or down. The levels and basis of, and reliefs from taxation may change. There
can be no assurance that the investment objectives of any Fund will be achieved.

Investors should inform themselves and should take appropriate advice on the legal requirements as to possible tax
consequences, foreign exchange restrictions or exchange control requirements which they might encounter under the
laws of the countries of their citizenship, residence, or domicile and which might be relevant to the subscription,
purchase, holding, switch, redemption or disposal of the Shares of the Company.

Further copies of this Prospectus and the latest KIID may be obtained from the Registrar and Transfer Agent. A copy of
the Prospectus and the latest KIID will also be available from: Société Générale Bank & Trust SA, Centre Opérationnel,
28-32, place de la Gare, L-1616 Luxembourg.

Generally

This Prospectus, any Fund Supplements and the KIID may also be translated into other languages. Any such translation
shall only contain the same information and have the same meaning as the English language Prospectus, Fund
Supplements and the KIID. To the extent that there is any inconsistency between the English language Prospectus/ Fund
Supplements/ KIID and the Prospectus/ Fund Supplements/ KIID in another language, the English language Prospectus/
Fund Supplements/ KIID will prevail, except to the extent (but only to the extent) required by the law of any jurisdiction
where the Shares are sold, that in an action based upon disclosure in a prospectus or a KIID in a language other than
English, the language of the Prospectus/ Fund Supplement/ KIID on which such action is based shall prevail.

Investors should read and consider the section entitled "Risk Factors" before investing in the Company. The value of
investments and the income derived therefrom may fall as well as rise and investors may not recoup the original
amount invested in a Fund. There is no guarantee that any Fund will meet its objective or achieve any particular level
of performance.

The Company does not represent an obligation of, nor is it guaranteed by, the Management Company, the Investment
Manager, the Depositary or any other person or entity.
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Definitions

Definitions

Defined terms

The following terms have these specific meanings and are qualified in their entirety by reference to the more detailed
information included in this Prospectus. All references to laws and documents apply to those laws and documents as

amended from time to time.

2010 Law

Accumulation Shares

Administration Agreement

Administrator
Articles

AUD

Auditor

Base Currency

Benchmark Regulation

Board of Directors
BRL

Business Day

Caisse de Consignation

Contingent Deferred Sales
Charge or CDSC

CHF

Class or Class of Shares or
Share Class

CNH

The Luxembourg law of 17 December 2010 on undertakings for collective investment.
Words and expressions that are not defined in the Prospectus but are defined in the
2010 Law have the same meaning as in the 2010 Law.

Shares in respect of which all earnings are accumulated and added to the capital
property of a Fund.

The administration agreement dated 5 December 2016 pursuant to which the
Administrator is appointed to provide services with respect to the Company.

State Street Bank International GmbH, Luxembourg Branch
Articles of incorporation of the Company.

Australian Dollar.

Ernst & Young S.A.

The base currency of the Company, which is the Euro

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 June 2016
on indices used as benchmarks in financial instruments and financial contracts or to
measure the performance of investment funds (and amending Directives 2008/48/EC
and 2014/17/EU and Regulation (EU) No 596/2014).

The board of directors of the Company
Brazilian Real.

Unless otherwise stated in a Fund Supplement, any day when the banks are fully open
for normal banking business in both England and Luxembourg. For clarification purposes,
24 December and 31 December will be considered Business Days, unless they fall on the
weekend.

The Luxembourg government agency responsible for safekeeping unclaimed assets.

A charge deducted from the redemption proceeds of Class X Shares which are redeemed
within 3 years of the original subscription date and decreasing for each year the
Shareholder remains invested from the original subscription date.

Swiss Franc.
A class of Shares in issue or to be issued within each Fund.

Chinese offshore RMB, accessible outside the PRC and traded primarily in Hong Kong.
The value of CNY (onshore) and CNH (offshore) may be different.
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CNY
Company

CSSF

CSSF Circular 04/146

CSSF Regulation 12/02
Currency Hedged Share
Classes

Dealing Day

Dealing Request Deadline

Depositary

Depositary Agreement

Directors

Distribution Shares
Distributor
Domiciliary Agent

Eligible Counterparties

Chinese onshore RMB accessible within the PRC.
M&G (Lux) Investment Funds 1.

The Luxembourg Commission de Surveillance du Secteur Financier or its successor, the
Luxembourg regulatory authority in charge of the supervision of UCls in the Grand-Duchy
of Luxembourg

The CSSF Circular 04/146 of 17 June 2004 regarding the protection of undertakings for
collective investment and their investors against late trading and market timing
practices, as amended.

The CSSF Regulation 12/02 of 14 December 2012 on the fight against money laundering
and terrorist financing, as amended.

Classes where a currency hedging strategy is applied.

Bny Business Day, unless otherwise stated in a Fund Supplement.

13.00 hours (Luxembourg time) on each Dealing Day or such other time as the Directors
may determine.

State Street Bank International GmbH, Luxembourg Branch

The depositary agreement dated 5 December 2016 pursuant to which the Depositary is
appointed to provide depositary services to the Company.

The members of the board of directors of the Company for the time being and any duly
constituted committee thereof and any successors to such members as may be
appointed from time to time.

Shares in respect of which dividends may be distributed periodically to Shareholders.
M&G International Investments S.A.
M&G Luxembourg S.A.

Entities designated as Eligible Counterparties per se in Article 30 (2) of Directive
2014/65/EU on markets in financial instruments as well as the entities qualifying as
Eligible Counterparties in accordance with their national law as per the provisions of
Article 30 (3) of Directive 2014/65/EU and Article 71 (1) of Commission Delegated
Regulation 2017/565/EU. Eligible Counterparties per se are:

e investment firms;
e credit institutions;
e insurance companies;
e pension funds and their management companies;
e UCITS and their management companies;
e financial institutions authorised or regulated under European Union law or
under the national law of a EU Member State;
e national governments and their corresponding offices including public bodies
that deal with public debt at national level; and
e central banks and supranational organisations.
For the purpose of the Share Classes eligibility requirements, investment firms, credit
institutions and authorised and regulated financial institutions referred to above must
subscribe in the Share Classes on their own behalf or through structures managing their
own assets.
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European Market
Infrastructure Regulation
("EMIR")

ESMA

ESMA Guidelines 2014/937

EU
EU Member State
EUR

FATCA

Fund

Fund Supplement
GBP

Group or Group of
Companies

Hard Currency

High Water Mark or HWM

HKD
Hurdle

Hurdle Rate

EU Regulation 648/2012 on OTC derivatives, central counterparties and trade
repositories, as amended by EU Regulation 2019/834.

The European Securities and Markets Authority or its successor authority, an
independent EU Authority that contributes to safeguarding the stability of the EU's
financial system by ensuring the integrity, transparency, efficiency and orderly
functioning of securities markets, as well as enhancing investor protection.

The guidelines on ETFs and other UCITS issues published on 1 August 2014 by ESMA
(ESMA/2014/937) as implemented in Luxembourg and entered into force on 1 October
2014 as may be amended, supplemented and/or implemented from time to time.

The European Union.
A member state of the European Union.
Euro.

The provisions of the US HIRE Act generally referred to as the Foreign Account Tax
Compliance Act.

A specific pool of assets established within the Company, within the meaning of Article
181 of the UCI Law.

A supplement to this Prospectus specifying certain information in respect of a Fund.
British Pound Sterling or Sterling.

Companies belonging to the same body of undertakings and which must draw up
consolidated accounts in accordance with Council Directive 83/349/EEC of 13 June 1983
on consolidated accounts and according to recognised international accounting rules, as
amended.

A currency that is widely accepted for international payments. It usually comes from a
country that has a strong and stable economic and political situation.

Typically, the most tradable currencies in the world are the US Dollar, Euro, Japanese
Yen, British Pound, Swiss Franc, Canadian Dollar, Australian Dollar, New Zealand Dollar
and South African Rand.

A performance reference point used to ensure that a Performance Fee is charged only
when the Net Asset Value per Share of a Share Class has increased over the Company’s
annual accounting period.

Hong Kong Dollar.
A value to surpass before a Performance Fee can be levied.

The relevant performance fee benchmark applicable to a Fund.
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Ineligible Investor

Initial Offer Period

Bhstitutional Investor

Intermediate Shareholder

Investment Management
Agreement

Investment Manager

Any person to whom a transfer of Shares (legally or beneficially) or by whom a holding
of Shares (legally or beneficially) would or, in the opinion of the Directors, might:

e Beinbreach of any law (or regulation by a competent authority) of any country
or territory by virtue of which the person in question is not qualified to hold
such Shares; or

e Require the Company, the Management Company or the Investment Manager
to be registered under any law or regulation whether as an investment fund or
otherwise, or cause the Company to be required to comply with any registration
requirements in respect of any of its Shares, whether in the United States of
America or any other jurisdiction; or

e Cause the Company, its Shareholders, the Management Company or the
Investment Manager some legal, regulatory, taxation, pecuniary or material
administrative disadvantage which the Company, its Shareholders, the
Management Company or the Investment Manager might not otherwise have
incurred or suffered.

The period set by the Directors in relation to any Fund or Share Classes as the period
during which Shares are initially on offer and as specified in the relevant Fund
Supplement.

Investor within the meaning of Article 174 of the UCI Law as this concept is interpreted
by the CSSF from time to time, such as:

e banks and other professionals of the financial sector, insurance and reinsurance
companies, social security institutions and pension funds, industrial,
commercial and financial group companies, all subscribing on their own behalf,
and the structures which such Institutional Investors put into place for the
management of their own assets;

e credit institutions and other professionals of the financial sector investing in
their own name but on behalf of Institutional Investors as defined above;

e credit institutions or other professionals of the financial sector which invest in
their own name but on behalf of their clients on the basis of a discretionary
management mandate;

e collective investment schemes and their managers;

e holding companies or similar entities, whose Unitholders are Institutional
Investors as described in the foregoing paragraphs;

e holding companies or similar entities, whether Luxembourg-based or not,
whose Unitholder/beneficial owners are individual person(s) who are
extremely wealthy and may reasonably be regarded as sophisticated investors
and where the purpose of the holding company is to hold important financial
interests/investments for an individual or a family;

e a holding company or similar entity which as a result of its structure, activity
and substance constitutes an Institutional Investor in its own right; and

e governments, supranationals, local authorities, municipalities or their agencies

A firm whose name is entered in the Company’s register of shareholders, or which holds
Shares indirectly through a third party acting as a nominee, and which: (a) is not the
beneficial owner of the relevant Share; and (b) does not manage investments on behalf
of the relevant beneficial owner of the Share; or (c) does not act as a depositary of a
collective investment scheme or on behalf of such a depositary in connection with its
role in holding property subject to the scheme.

The investment management agreement pursuant to which the Investment Manager is
appointed to provide discretionary investment management services to the Company
and the Funds.

M&G Investment Management Limited or, where applicable, a sub-investment manager
appointed by the Investment Manager. The entity that performs the investment
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IRS
JPY

KIID

Luxembourg

Management Agreement

Management Company

Member State

MiFID

Minimum Subscription

Minimum Subsequent
Subscription

Minimum Holding

Money Market Instruments

Net Asset Value

Net Asset Value per Share

NOK

Non-Member State
NzD

OECD

OECD CRS

Performance Fee

management and advisory functions for a Fund.
The US Internal Revenue Service.
Japanese Yen.

Key Investor Information Document, a legally required pre-contractual document
describing in brief the objectives, policies, risks, costs, past performance and other
relevant information for a given Share Class of a given Fund.

The Grand-Duchy of Luxembourg.

The management agreement dated 1 October 2018 pursuant to which the Management
Company is appointed by the Company.

M&G Luxembourg S.A.

A member state of the European Union. The states that are contracting parties to the
agreement creating the European Economic Area other than the member states of the
European Union, within the limits set forth by this agreement and related acts, are
considered as equivalent to member states of the European Union.

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on
markets in financial instruments and amending Directive 2002/92/EC and Directive
2011/61/EU.

The minimum initial investment for each class of Shares as specified in the section "Share
Class Details".

The minimum additional investment for each class of Shares as specified in the section
"Share Class Details".

Where applicable, the minimum holding for each class of Shares as specified in the
section "Share Class Details".

Instruments normally dealt on the money market which are liquid, and have a value
which can be accurately determined at any time, and instruments eligible as money
market instruments, as defined by guidelines issued by the CSSF from time to time.

The net asset value of the Company, a Fund or a Class (as the context may require) as
calculated in accordance with the Articles and the Prospectus.

The Net Asset Value in respect of any Fund or Class divided by the number of Shares of
the relevant Fund or Class in issue at the relevant time.

Norwegian Krone.

Any state which is not a Member State.

New Zealand Dollar.

The Organisation for Economic Co-operation and Development.
OECD Common Reporting Standard.

Where applicable, the performance fee which the Management Company may be
entitled to receive from the Company in respect of a Fund, and which is payable to the
Investment Manager as further described in Appendix 2 and the relevant Fund
Supplement.
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PRC or China

Price per Share

Prospectus
Reference Currency

Registrar and Transfer
Agent

Registrar and Transfer
Agency Agreement

Regulated Market

RMB

SEK
SGD
Share or Shares

Share Class Currency

Shareholder

SFT Regulation or SFTR

[Bransferable Securities

uci(s)

UCI Law

UCITS

UCITS Directive

The People’s Republic of China excluding, for the purpose herein, Hong Kong, Macau and
Taiwan.

Unless otherwise defined in a Fund Supplement, the Net Asset Value per Share
attributable to the Shares issued in respect of a Fund or Class, plus or minus any
attributable swing price adjustment, as described in the section "Swing Pricing and
Dilution Levy".

This prospectus, as may be amended or supplemented from time to time.
The currency in which the Net Asset Value of a Fund is expressed and calculated.

RBC Investor Services Bank S.A.

Mhe registrar and transfer agency agreement dated 6 December 2016 pursuant to which
the Registrar and Transfer Agent is appointed to provide certain registration and transfer
agency services in respect of the Funds.

Aregulated market according to MiFID. A list of EU regulated markets according to MiFID
is regularly updated and published by ESMA.

Renminbi, the official currency of the PRC.

Used as a reference to the Chinese currency traded in the onshore (CNY) Renminbi and
the offshore (CNH) Renminbi markets (primarily in Hong Kong).

All the references to RMB in the name of a Share Class should be understood to refer to
offshore Renminbi (CNH).

Swedish Krona.
Singapore Dollar.
Shares of any Class in the Company as the context requires.

The currency in which the Net Asset Value per Share is expressed and calculated. It can
be different to the Reference Currency of the Fund.

A person registered as the holder of Shares on the Company’s register of shareholders.

EU Regulation 2015/2365 on transparency of securities financing transactions and of
reuse.

Shall mean:

e Shares and other securities equivalent to shares,

e bonds and other debt instruments,

e any other negotiable securities which carry the right to acquire any such
transferable securities by subscription or exchange, excluding techniques and
instruments relating to transferable securities and money market instruments.

Undertaking(s) for collective investment.

The Luxembourg law of 17 December 2010 on undertakings for collective investment, as
may be amended from time to time.

An undertaking for collective investment in transferable securities established pursuant
to the UCITS Directive.

The Directive 2009/65/EC of the European Parliament and Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings
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United States, US or USA

US Dollar or USD
US HIRE Act

US Person

Valuation Day

Value at Risk (VaR)

ZAR

for collective investment in transferable securities, as amended by Directive 2014/91/EU
as regards depositary functions, remuneration policies and sanctions.

Means the United States of America (including the States and District of Columbia) and
any of its territories, possessions and other areas subject to its jurisdiction.l

United States Dollar.
The United States Hiring Incentives to Restore Employment Act.

Means any person, any individual or entity that would be a U.S. Person under Regulation
S of the United States Securities Act of 1933, as amended; any resident or person with
the nationality of the United States of America or one of their territories or possessions
or regions under their jurisdiction, or any other company, association or entity
incorporated under or governed by the laws of the United States of America or any
person falling within the definition of "U.S Person" under such laws.

Unless otherwise stated in a Fund Supplement, any Business Day.

A statistical estimate, made with a high degree of confidence, of the maximum potential
loss that is likely to arise over a given time interval under normal market conditions.

Bouth African Rand.

Financial and investment terms

The following terms reflect the meanings intended in this Prospectus. These definitions are primarily informational (as
opposed to legal) and are intended to provide investors with helpful general descriptions of some financial and

investment terms used in this Prospectus.

asset-backed security or
ABS

ancillary liquid assets

below investment grade

benchmark

China A Share

A debt security whose yield, credit quality and effective maturity derive from an interest
in an underlying pool of debt assets, such as credit card debt, car loans, student loans,
equipment lease, collateralised repo loans and EETCs (Enhanced Equipment Trust
Certificates).

Means:

e  cash deposits; and

e money market instruments, such as short term debt securities (i.e., debt
securities with less than one year to maturity), treasury bills, commercial paper,
certificates of deposit and bankers acceptances.

Below investment grade debt securities from less creditworthy issuers. These securities
are rated Bal/BB+ or lower using the highest rating available from one of the
independent ratings agencies e.g. Standard & Poor’s, Moody’s or Fitch. Also known as
"high yield" securities, because they typically offer higher income in exchange for their
higher level of default risk compared to investment grade debt securities.

An index or rate, or a combination of indices or of rates, specified as being a target a
comparator or a constraint for a Fund. The particular purposes for which a Fund uses its
benchmark are stated in the section "Fund Supplements".

Where a Fund's benchmark is part of the policy, this is stated in the investment objective
in the section "Fund Supplements".

Renminbi denominated "A" share in Mainland China based companies that trade on
Chinese stock exchanges such as the Shanghai and the Shenzhen stock exchanges.
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circular economy

collateral

contingent convertible
debt security

contract for difference
(CFD)

convertible security

convertible bond

counterparty

gredit default swap or CDS

credit linked note

currency derivative

currency swap

derivative

developed markets

The circular economy is an alternative to the commonly practiced linear economy (take,
make, use, dispose) model. The circular economy is regenerative and restorative by
design ("reduce, reuse, recycle"). It aims to redefine products and services to design
waste out, while minimising negative impacts. The circular economy encourages
sustainability and competitiveness in the long term through a model combining
environmental and social considerations, as well as economic benefits.

Assets provided by a borrower as security to the lender in case the borrower fails to meet
its obligations.

A type of security that typically functions as a bond so long as certain pre-determined
conditions are not triggered. These triggers may include measures of the issuer’s
financial health remain above a certain level or the Unit price falling below a specified
level.

An arrangement made in a futures contract whereby differences in settlement are made
through cash payments, rather than by the delivery of physical goods or securities. CFDs
provide investors with the all the benefits and risks of owning a security without actually
owning it.

A type of security that generally has characteristics similar to both debt and equity
securities. These securities can, or must be, exchanged for a set number of Units (usually
of the issuing company) once a predetermined price or date is reached.

A bond issued by a company that give the bondholder the option to trade in the bond
for shares in the company.

Any financial institution providing services or acting as a party to derivatives or other
instruments or transactions.

A derivative that functions like default insurance, in that it transfers the default risk of a
bond to a third party, in exchange for premium payments. If the bond does not default,
the seller of the CDS profits from the premiums. If the bond defaults, the seller of the
CDS is obliged to pay the buyer some or all of the defaulted amount, which would likely
be more than the value of the premiums received.

A CDS can be ‘single name’ where the credit risk relates to a bond of a particular issuer
or ‘index’ where the underlying asset is an index of bonds from different issuers.

A structured note that enables access to local or external assets which are otherwise
inaccessible to a Fund. Credit linked notes are issued by highly rated financial
institutions.

A derivative whose reference asset is a currency value or exchange rate.

A bilateral financial contract to exchange the principal and interest in one currency for
the same in another currency in order to hedge specific currency risk.

An instrument or private contract whose value is based on the value and characteristics
of one or more reference assets, such as a security, an index or an interest rate. A small
movement in the value of the reference asset can cause a large movement in the value
of the derivatives.

Countries with more established financial markets and investor protections. Typically,
developed countries are those defined as high-income or advanced economies by the
World Bank or the International Monetary Fund.

The list of developed countries is subject to continuous change. Examples include most
of Western Europe, Australia, Canada, Hong Kong, Japan, New Zealand, Singapore, and
the United States.
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diversified

duration

emerging markets

Environmental, Social and
Governance (ESG)

Euro Short-term Rate
(ESTR)

Euribor

exchange traded fund or
ETF

exchange traded future

floating rate bond

government bond

interest rate swap

investment grade

LIBOR

liquidity

maturity

In connection with a Fund, investing in a wide variety of companies or securities.

A measure of the sensitivity of a debt security or a portfolio to changes in interest rates.
An investment with a duration of 1 year can be expected to decline 1% in value with
every 1% rise in interest rates.

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

The list of emerging and less developed markets is subject to continuous change.
Examples include most countries in Asia, Latin America, Eastern Europe, the Middle East
and Africa.

Environmental, social and corporate governance criteria, which refers to the three key
factors when measuring the sustainability and ethical impact of an investment in a
company.

An interest rate index that reflects the unsecured overnight borrowing costs of banks
within the eurozone for the euro currency. The rate is calculated and published by the
European Central Bank.

The Euro Interbank Offered Rate, which is based on the average interest rates at which
a panel of European banks borrow money from one another.

An investment fund listed on a stock exchange that represents a pool of securities,
commodities or currencies and which typically tracks the performance of an index. ETFs
are traded like Units. Investment in open-ended or closed-ended ETFs will be allowed if
they qualify as (i) UCITS or other UCls, or (ii) transferable securities, respectively.

An agreement relating to underlying instruments such as currencies, shares, bonds,
interest rates and indices at a future date on a Regulated Market.

A bond which pays a variable rate of income that is regularly reset in line with changes
in market interest rates.

Bonds issued or guaranteed by governments or their agencies, quasi-government
entities and state sponsored enterprises. This would include any bank, financial
institution or corporate entity whose capital is guaranteed to maturity by a government,
its agencies or government-sponsored enterprises.

A forward contract which typically provides for an exchange between two parties of
interest rate exposures from floating to fixed rate or vice versa. Each party thereby gains
indirect access to the fixed or floating capital markets.

Debt securities that are typically considered by a credit rating agency as being capable
of meeting their payment obligations. Debt securities rated BBB-/Baa3 or higher using
the highest rating available from one of the independent credit ratings agencies
(Standard & Poor’s, Moody’s or Fitch or another recognised credit rating agency) are
considered investment grade.

The London Interbank Offered Rate, which is based on the average interest rates at
which international banks borrow money from one another.

The extent to which an asset can be bought or sold in the market without significantly
affecting the asset’s price or the time required to find a buyer or a seller.

The amount of time remaining before a bond is due to be repaid.
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money market instrument

Mortgage-backed
securities or MBS

near cash

OTC derivative

option

public issuer

rating agency

repurchase transaction

reverse repurchase
transaction

Secured Overnight
Financing Rate (SOFR)

securities lending

security

spot and forward contract

Sterling Overnight Index
Average (SONIA)

A financial instrument that is liquid and has a value that can be accurately determined at
any time, and that meets certain credit quality and maturity requirements.

A debt security whose yield, credit quality and effective maturity derive from an interest
in an underlying pool of mortgages. The underlying mortgages may include, but are not
limited to, commercial and residential mortgages. Mortgage-backed securities may be
issued by US government-sponsored agencies and private financial companies.

A security that can be readily converted into cash, such as a treasury bill or other short-
term government bond, a bank certificate of deposit or a money market instrument or
fund.

Over-the-counter derivative which is a derivative instrument entered into with an
approved counterparty outside of an exchange.

An agreement which offers the right to buy or sell an asset at an agreed price and time
and can be on shares, bonds, bond futures, currencies, or indices.

Governments or their regional and local authorities, government agencies, public
authorities, supranational bodies, and state sponsored enterprises.

An independent organisation that rates the creditworthiness of debt security issuers.
Examples are Standard & Poor’s, Moody’s and Fitch.

A transaction governed by an agreement by which a counterparty sells securities to a
Fund, and simultaneously agrees to repurchase them or substituted securities of the
same description, at a specified price on a future date specified by the counterparty.

A transaction governed by an agreement by which a Fund sells securities to a
counterparty, and simultaneously agrees to repurchase them or substituted securities of
the same description, at a specified price on a future date specified by the Fund.

The purchase of securities and the simultaneous commitment to sell the securities back
at an agreed price on an agreed date.

An adjusted risk-free rate for US dollar-denominated derivatives and loans, administered
by the Federal Reserve Bank of New York. Itis a rate which is based on actual transactions
and reflects the average of the interest rates that banks pay to borrow US dollars cash
overnight from other financial institutions and institutional investors while posting US
Treasury bonds as collateral.

A transaction by which a Fund transfers securities subject to a commitment that a
borrower will return equivalent securities on a future date or when requested to do so
by the Fund.

A negotiable instrument representing financial value. The category includes equities,
bonds and money market instruments, as well as futures, options, warrants and other
negotiable securities which carry the right to acquire other transferable securities by
subscription or exchange.

A bespoke agreement to buy or sell currencies, shares, bonds or interest rates at a
specified price immediately or at a future date.

A risk-free rate for sterling markets, administered by the Bank of England. It is a rate
which is based on actual transactions and reflects the average of the interest rates that
banks pay to borrow unsecured sterling overnight from other financial institutions and
other institutional investors.
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swap An agreement which involves exchanging cash flows from investments with another
party, including fixed or index-linked interest rate swaps, equity, bonds, currency, or
other asset swaps.

Swiss Average Rate The overnight interest rate of the secured money market for the Swiss francs,
Overnight (SARON) administered by SIX. It is based on transactions and quotes posted in the repurchase
agreement (repo) market.

United Nations Global A United Nations initiative to encourage businesses worldwide to adopt sustainable and
Compact socially responsible policies, and to report on their implementation.

Further information can be obtained from the following website.

United Nations Sustainable A collection of 17 global goals set by the United Nations, covering a broad range of social

Development Goals and economic development issues. These include poverty, hunger, health, education,
climate change, gender equality, water, sanitation, energy, urbanization, environment
and social justice.

Further information can be obtained from the following website.

total return swap An agreement in which one party (total return payer) transfers the total economic
performance of a reference obligation, which may for example be a share, bond or index,
to the other party (total return receiver). The total return receiver must in turn pay the
total return payer any reduction in the value of the reference obligation and possibly
certain other cash flows. Total economic performance includes income from interest and
fees, gains or losses from market movement, and credit losses.

volatility Statistical measure of the variation of price for a given security or sub-fund. Commonly,
the higher the volatility, the riskier the security or Fund.

warrant Bn investment that gives the owner the right, but not the obligation, to buy securities
such as Units at an agreed price by a future date.

Responsible investment terms

Additional definitions aimed to provide investors with helpful information on terms related to ESG and responsible
investment and their meanings intended in this Prospectus are disclosed in Appendix 1 "ESG integration and approaches
to Responsible Investment".


http://www.unglobalcompact.org/
http://www.undp.org/sustainable-development-goals
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The Company and the Funds

The Company is an open-ended investment company incorporated under the laws of Luxembourg as a société
d’investissement a capital variable (the "SICAV") in accordance with the provisions of Part | of the UCI Law.

The Company was incorporated for an unlimited period on 29 November 2016 under the name of M&G (Lux) Investment
Funds 1 and has its registered office in Luxembourg. Branches, subsidiaries or other offices may be established either in
Luxembourg or abroad (but not, in any event, in the United States of America, its territories or possessions) by a decision
of the Directors. Insofar as is legally possible, the Directors may also decide to transfer the Company’s registered office
to any other place in Luxembourg. The Articles were published in the Recueil Electronique des Sociétés et Associations
(the "RESA") of the Grand-Duchy of Luxembourg on 30 November 2016 and the Company is registered with the
Luxembourg Register of Commerce and Companies (R.C.S Luxembourg) under the number B210615.

The Company has appointed M&G Luxembourg S.A. as its Management Company and Domiciliary Agent.

The Company is an umbrella fund designed to offer investors access to a variety of investment strategies through a
range of separate Funds. Each Fund represents a separate portfolio of assets. At all times the Company’s share capital
will be equal to the total Net Asset Value of the Funds and will not fall below the minimum capital required by
Luxembourg law.

The Directors may establish additional Funds from time to time in respect of which Fund Supplements will be issued
with the prior approval of the CSSF.

Under Luxembourg law, the Company is itself a legal entity. Each Fund, however, is not a distinct legal entity from the
Company. Nevertheless, the assets of each Fund will be segregated from one another and will be invested in accordance
with the investment objectives and investment policies applicable to each Fund and as set out in the relevant Fund
Supplement. Pursuant to Article 181 of the UCI Law, each Fund corresponds to a distinct part of the assets and liabilities
of the Company, i.e. the assets of a Fund are exclusively available to satisfy the rights of investors in relation to that
Fund and the rights of creditors whose claims have arisen in connection with the creation and operation of that Fund.

The liabilities of a particular Fund (in the event of a winding up of the Company or a repurchase of the Shares in the
Company or all the Shares of any Fund) shall be binding on the Company but only to the extent of the particular Fund’s
assets and in the event of a particular Fund’s liabilities exceeding its assets, recourse shall not be made against the
assets of another Fund to satisfy any such deficit.

The Base Currency of the Company is the Euro.

The Reference Currency of each Fund is set out in the relevant Fund Supplement.

The Funds and their investment objectives and policies

Details of the investment objectives, investment policies and certain terms relating to an investment in a particular Fund
are set out in the relevant Fund Supplement.

Profile of a typical investor
The profile of a typical investor is set out in the relevant Fund Supplement. No investor may be an Ineligible Investor.

An investor’s choice of Fund should be determined by the investor’s attitude to risk, preference for income, growth or
a combination of income and growth (i.e. total return), intended investment time horizon and in the context of the
investor’s overall portfolio. Investors should seek professional advice before making investment decisions.
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Classes of Shares

Each Fund may offer more than one Class of Shares. Each Class of Shares may have different features with respect to its
criteria for subscription (including eligibility requirements), redemption, minimum holding, fee structure, currency,
currency hedging policy and distribution policy.

A separate Price per Share is calculated for each Class.

All Funds may offer the Share Classes described in the section "Share Class Details" and the relevant Fund Supplement.
Further Classes may be created and an up-to-date list of Funds and currencies in which the launched Share Classes are
available can be obtained from the following website.

Shares have no par value, are transferable and, within each Class, are entitled to participate equally in the profits arising
in respect of, and in the proceeds of a liquidation of, the Fund which they are attributable. All Shares are issued in
registered form.

The limits for minimum initial and additional subscriptions for any Fund or Class of Shares may be waived or reduced at
the discretion of the Directors, based on objective criteria.

Shares are issued in registered form only and can be held and traded in clearing systems. Unless otherwise stated in the
relevant Fund Supplement:

e Title to registered shares is evidenced by entries in the Company’s share register. Shareholders will receive
confirmation notes of their shareholdings; and
e In principle, registered share certificates are not issued.

Shares of a Fund may be listed on the Luxembourg Stock Exchange or on another investment exchange. The Directors
will decide whether Shares of a particular Fund are to be listed. The relevant Fund Supplement will specify if the Shares
of a particular Fund are listed.

Investment restrictions

Investment of the assets of each Fund must comply with the UCI Law. The investment and borrowing restrictions
applying to the Company and each Fund are as set out in the section "Investment Restrictions and Powers".

The Directors may impose further restrictions in respect of any Fund.

With the exception of permitted investments in unlisted securities or in units of open-ended collective investment
schemes or in OTC Derivatives, investments will be made on Regulated Markets.

Each Fund may also hold ancillary liquid assets.

Reports and financial statements
The Company’s annual accounting period will end on 31 March in each year.
The Company will prepare:

e anannual report as of 31 March (the "Accounting Date") including the audited financial statements within four
months of the financial period to which they relate i.e. by 31 July of each year.

e a half-yearly report as of 30 September of each year (the "Interim Accounting Date"), including the unaudited
financial statements made up to 30 September will be prepared within two months of the end of the half year
period to which they relate i.e. by 30 November of each year.

Copies of the annual audited financial statements and half yearly reports are published on the M &G website and made
available to Shareholders and prospective investors upon request.


http://www.mandg.com/classesinissue
https://www.mandg.com/investments/private-investor/en-lu/solutions/our-funds?categoryTab=SICAV&tab=fund-literature&_expanded=true
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Distribution policy
Distribution Shares and/or Accumulation Shares are issued in relation to a particular Fund.
The list of all available Share Classes is available on the M &G website.

The Directors reserve the right to introduce a distribution policy that may vary between Funds and different are Classes
in issue.

The distribution frequency of the Fund is indicated in each Fund Supplement.

Where a Share Class is available with a different distribution frequency from that of the Fund, that Share Class will be
identified by a suffix indicating a different distribution frequency to the Share Class name, as described in the section
"Share Class Details".

Unless otherwise stated in the relevant Fund Supplement, Accumulation Shares accumulate all earnings pertaining to
the relevant Class for the benefit of the Accumulation Shareholders, whereas Distribution Shares may pay dividends to
Shareholders.

The Directors will exercise their discretion to determine whether or not to declare a dividend in respect of Distribution
Shares.

Dividends may be paid out of investment income, capital gains and/or capital at the discretion of the Directors. As
dividends may be paid out of the capital of a Fund, there is a greater risk that capital will be eroded and "income" will
be achieved by forgoing the potential for future capital growth of Shareholders’ investments and the value of future
returns may also be diminished. This cycle may continue until all capital is depleted (subject to the minimum Net Asset
Value requirement detailed below). Dependent on investor jurisdiction, dividends paid out of capital may have different
tax implications to dividends paid out of income and investors are recommended to seek their own advice in this regard.

Dividends will normally be declared and paid within 2 months of the end of the relevant distribution period. If the
dividend declared is less than 50 Euros (or its equivalent in any other currency), the Directors reserve the right to
reinvest the dividend into the same Class of Shares in the relevant Fund (free of any initial charges).

Dividends will be paid by electronic transfer to the Shareholder, or, in the case of joint holders, to the name of the first
Shareholder appearing on the register.

Payments will be made in the relevant Share Class Currency.

Distributions remaining unclaimed for five years after their declaration will be forfeited and revert to the relevant Fund.
In any event, no distribution may be made if, as a result thereof, the Net Asset Value of the Company would fall below
the equivalent of EUR 1,250,000.

Dividends may be treated as taxable income in certain jurisdictions. Shareholders should seek their own professional
tax advice.

If the Fund issues Distribution Shares, a reinvestment facility may be available.

Should the Shareholders decide to reinvest the amount to be distributed to them where such facilities exist, these
distributions will be reinvested in further Shares within the same Class of the same Fund and investors will be advised
of the details by distribution statements. No subscription fees, as defined below, will be imposed on reinvestments of
distributions.

In the event of a liquidation of a Fund, any uncollected dividends will be deposited with the Luxembourg Caisse de
Consignation, once the liquidation has been effected.

The Company, at its absolute discretion, may also offer certain classes of Distribution Shares where the dividend is based
on a fixed amount or fixed percentage of the Net Asset Value per Share. Where the amount of investment income
earned is not sufficient to meet this fixed amount or fixed percentage, a fixed Distribution Share Class may be required
to make a payment out of capital. Investors should read the risks associated with certain Distribution Share Classes and
the impact of dividends paid out of capital in the section "Risk Factors".


https://www.mandg.com/share-classes-available
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The Directors will periodically review fixed Distribution Share Classes and reserve the right to make changes to the
distribution rate in cases where maintaining it may adversely impact the Fund or the Shareholders. For example if, over
time, the investment income is higher than the target fixed distribution the Directors may declare the higher amount to
be distributed. Equally the Directors may deem it is appropriate to declare a dividend lower than the target fixed
distribution. The details of such fixed Distribution Shares will be available on the M&G website.

Income equalisation

Income equalisation arrangements will be applied to the Funds unless otherwise specified in the relevant Fund
Supplement. This is a mechanism which aims to minimise the dilutive effect of subscriptions, redemptions and
conversion of Shares on the level of income accrued and attributable to each Share in a Share Class during a distribution
period (a distribution period is the period from one dividend record date to the next and the distribution frequency of
each Fund is indicated in each Fund Supplement). Income equalisation ensures that income distributions from a Fund
can be the same for all Shareholders, regardless of when the Shares were dealt.

A Shareholder who has purchased Shares during a distribution period will therefore receive a distribution made up of
two amounts:

e income which has accrued from the date of purchase, and
e capital which represents the return of the equalisation element.

The effect is that income is distributed to Shareholders in proportion of ownership of the Shares in the distribution
period.

Publication of Price of Share

The Price per Share may be obtained free of charge from, and will be available at the offices of, the Registrar and
Transfer Agent during business hours on each Business Day.

In addition, the Price per Share is published on the M &G website.

Prevention of late trading and market timing

Late trading is to be understood as the acceptance of a subscription, switch or redemption order for shares in a Fund
after the time limit fixed for accepting orders on the relevant day and the execution of such order at the price based on
the net asset value applicable to such same day. However, the acceptance of an order will not be considered as a late
trade where the Distributor, or any sales agent to which it may delegate, submits the relevant subscription, switch or
redemption request to the Administrator after the Dealing Request Deadline provided that such subscription, switch or
redemption request has been received by the Distributor from the relevant investor in advance of the relevant Dealing
Request Deadline.

The Company considers that the practice of late trading is not acceptable as it violates the provisions of this Prospectus
which provide that an order received after the Dealing Request Deadline is dealt with at the Price per Share based on
the Net Asset Value calculated on the next applicable Dealing Day. As a result, subscriptions, switches and redemptions
of Shares shall be dealt with at the next Net Asset Value determined following the Dealing Request Deadline. The Dealing
Request Deadline is set out in the Fund Supplement for each Fund.

As per CSSF Circular 04/146, market timing is to be understood as an arbitrage method through which an investor
systematically subscribes and redeems or switches shares of the same UCI within a short time period, by taking
advantage of time differences and/or imperfections or deficiencies in the method of determination of the Net Asset
Value of the UCI.

The Company considers that the practice of market timing is not acceptable as it may affect the Company’s performance
through an increase of the costs and/or entail a dilution of the profit. As a result, the Company reserves the right to
refuse any application for subscription or switch of Shares which might or appears to be related to market timing
practices and to take any appropriate measures in order to protect investors against such practice. Without limitation
to the general power to make a redemption charge, the Company will consider making a redemption charge on the


https://www.mandg.com/share-classes-available
https://www.mandg.com/investments/private-investor/en-lu/solutions/our-funds?categoryTab=SICAV&tab=fund-literature&_expanded=true
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redemption of Shares by an investor in the event that the Company considers that such investor is systematically
redeeming or switching shares within a short time period.
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Company legal and operational
structure

Directors

The Directors are responsible for the overall management and control of the Company in accordance with the Articles.
The Directors are further responsible for the implementation of each Fund’s investment objective and policies as well
as for oversight of the administration and operations of each Fund.

The Directors shall have the broadest powers to act in any circumstances on behalf of the Company, subject to the
powers reserved by law to the Shareholders.

The following persons have been appointed as Directors of the Company:

e Laurence Mumford, chair

e  Philip Jelfs

e Susanne Van Dootingh, independent Director
e Yves Wagner, independent Director

The Directors may appoint one or more committees, authorised delegates or agents to act on their behalf. For the
avoidance of doubt, references to "Directors" may therefore include such committees, authorised delegates or agents,
as applicable.

Management Company

The Company has appointed M&G Luxembourg S.A. pursuant to the Management Agreement to serve as its
management company within the meaning of the UCI Law. The Management Company is responsible, subject to the
overall supervision of the Directors, for the provision of investment management services, administrative services and
marketing/distribution services to the Company.

The Management Company is a public limited company limited by shares incorporated in Luxembourg on 1 August 2012
under number B.170.483. The ultimate holding company of the Management Company is M&G plc. The Management
Company is authorised and regulated by the CSSF. The Management Company’s registered office is at 16, boulevard
Rovyal, L-2449 Luxembourg, Luxembourg. The subscribed capital is set at one hundred and twenty five thousand Euro
(EUR 125,000.).

The Management Company acts as the management company of the Company in accordance with the relevant
provisions of the UCI Law and subject to Chapter 15 of the UCI Law. The Management Company also acts as the
Company’s Domiciliary Agent.

In addition to the Company, the Management Company also acts as management company for other funds, and can be
appointed in the future to act as the management company for other funds. The list of funds managed by the
Management Company will be set out in the Company’s annual reports and may be obtained upon request from the
Management Company.

The Management Agreement has been entered into by the Company and the Management Company for an unlimited
period of time. The Company and the Management Company may terminate at any time the Management Agreement
upon 90 days’ prior written notice addressed by one party to the other or under other circumstances set out in this
agreement.
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The Management Company has appointed M&G Investment Management Limited to carry out investment management
functions, and State Street Bank International GmbH, Luxembourg Branch and RBC Investor Services Bank S.A. to carry
out certain administrative functions in respect of the Company.

The Management Company has appointed M&G International Investments S.A. as the Company’s distributor (the
"Distributor").

Remuneration policy

The Management Company has a remuneration policy in place which seeks to comply with Article 111 ter of the UCI
Law.

The Management Company applies a staff remuneration policy consistent with the principles outlined in the UCI Law.

The remuneration policy is overseen by a remuneration committee and is designed to promote sound and effective risk
management by, amongst other things:

e identifying staff with the ability to have a material impact on the risk profile of either the Management
Company or the Funds;

e ensuring that the remuneration of those staff is in line with the risk profiles of the Management Company and
of the Funds, and that any relevant conflicts of interest are appropriately managed at all times; and

e setting out the link between pay and performance for all of Management Company employees, including the
terms of annual bonus and long-term incentive plans and individual remuneration packages for Directors and
other senior employees.

Please visit the M &G website for details of the remuneration policy, including, but not limited to:

e adescription of how remuneration and benefits are calculated;
e the identities of persons responsible for awarding the remuneration; and
e the composition of the remuneration committee.

Alternatively, a paper copy can be obtained from our customer relations department free of charge on +352 2605 9944.

Investment Manager

The Management Company has appointed M&G Investment Management Limited as investment manager to manage
and invest the assets of the Funds pursuant to their respective investment objectives and policies.

The Investment Manager is a private company limited by shares incorporated in England and Wales on 5 August 1968.
The Investment Manager is authorised and regulated by the Financial Conduct Authority of the United Kingdom. The
Investment Manager is a wholly-owned subsidiary of M&G plc.

The Investment Manager was appointed pursuant to the Investment Management Agreement. Under the Investment
Management Agreement, the Investment Manager has full discretion, subject to the overall review and control of the
Management Company and the Directors, to purchase and sell securities and otherwise to manage the assets of the
Company on a discretionary basis.

The Investment Manager will not be responsible for any loss to the assets and investments of the Company as are at
any time allocated by the Management Company to the Investment Manager for discretionary investment management
howsoever arising, except to the extent that such loss is due to the Investment Manager’s negligence, wilful default or
fraud or that of any of its directors or employees.

Under the Investment Management Agreement the Management Company agrees to indemnify the Investment
Manager and the directors, officers and employees of the Investment Manager from and against any and all liabilities,
obligations, losses, damages, suits and expenses which may be incurred by or asserted against the Investment Manager
in its capacity as investment manager of the assets and investments of the Company as are at any time allocated by the
Management Company to the Investment Manager for discretionary investment management other than those
resulting from the negligence, wilful default or fraud on its or their part.


https://www.mandgplc.com/~/media/Files/M/MandG-Plc/documents/investors/shareholders/corporate-governance/Remuneration-Policy-20.pdf
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The Investment Management Agreement may be terminated by one party giving to the other party not less than three
months’ written notice. The Investment Management Agreement may also be terminated forthwith by notice in writing
by either party (the "notifying party"), if the other party shall commit any material breach of its obligations under the
Investment Management Agreement and, if such breach is capable of being made good, shall fail to make good such
breach within 14 days of receipt of written notice from the notifying party requiring it so to do. Subject to the prior
written approval of the Directors, the Investment Management Agreement may also be terminated by the Management
Company without notice when this is deemed by the Management Company to be in the interests of the Company’s
Shareholders.

The Investment Manager (and/or its directors, employees, related entities and connected persons) may subscribe,
directly or indirectly for Shares during and after the relevant Initial Offer Period.

With the prior consent of the Management Company, the Investment Manager may delegate its investment
management functions to one or more sub-investment managers to provide discretionary investment management
services in respect of a Fund or part of a Fund's portfolio. The Investment Manager or sub-investment manager of a
Fund may also appoint an investment adviser to provide investment advice in respect of a Fund or part of a Fund's
portfolio. The list of appointed sub-investment managers and investment advisers is available on the M &G website.

M&G Investments (Singapore) Pte. Ltd. has been appointed and acts as sub-investment manager for the Funds
mentioned on the abovementioned website where:

e a Material Event (as defined in the paragraph below) has occurred and M&G Investments (Singapore) Pte. Ltd.
has contacted the Investment Manager but the Investment Manager is unable (for whatever reason such as a
Material event occurring outside of London working hours) to act;

e a Material Event has occurred and M&G Investments (Singapore) Pte. Ltd. is unable to contact the Investment
Manager; or

e MA&G Investments (Singapore) Pte. Ltd. is instructed to do so by the Investment Manager (to ensure continuity
of service, expediency and where it is in the best interests of the Shareholders) for a specified period or for an
unspecified period, in which case M&G Investments (Singapore) Pte. Ltd. shall act as sub-investment manager
until instructed otherwise by the Investment Manager.

For the purpose of the delegation of investment management functions to M&G Investments (Singapore) Pte. Ltd, a
Material Event is an event which has or has 