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The Directors of the Company whose names appear in the “Management and Administration” section accept responsibility for the
information contained in this document. To the best of the knowledge and belief of the Directors (who have taken all reasonable care
to ensure that such is the case) the information contained in this document is in accordance with the facts and does not omit anything
likely to affect the importance of such information. The Directors accept responsibility accordingly.

NEUBERGER BERMAN
INVESTMENT FUNDS PLC

(An investment company with variable capital constituted as an umbrella fund with segregated liability between sub-funds under
the laws of Ireland and authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011, as amended)
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IMPORTANT INFORMATION

This Prospectus describes Neuberger Berman Investment Funds plc (the “Company”), an investment company with
variable capital incorporated in Ireland as a public limited company. The Company is constituted as an umbrella fund
with segregated liability between sub-funds. The share capital of the Company will be divided into different series of
Shares with each series of Shares representing a separate investment portfolio of assets (“Portfolio”). Shares of any
Portfolio may be divided into different Classes to accommodate different subscription and/or redemption provisions
and/or dividend and/or charges and/or fee arrangements and/or currencies including different total expense ratios. The
Directors may from time to time, with the prior approval of the Central Bank, issue different series of Shares representing
separate Portfolios.

As further detailed in the "The Manager" within the "Management and Administration" section, the Directors have
appointed the Manager to provide the day to day management of the business affairs of the Company in accordance
with the requirements of the Central Bank.

The Portfolios have different investment objectives and invest in different types of investment instruments. Each Portfolio
will be invested in accordance with the investment objectives and policies applicable to such Portfolio as specified in the
relevant Supplement. Each Portfolio bears its own liabilities and none of the Company, any of the service providers
appointed to the Company, the Directors, any receiver, examiner or liquidator, nor any other person, will have access
to the assets of a Portfolio in satisfaction of a liability of any other Portfolio. Investors should refer to the paragraph
headed “Umbrella Structure of the Company” in the “Investment Risks” section for further details.

THE COMPANY

Company Structure An investment company with variable capital and segregated liability between sub-
funds incorporated in Ireland.

Incorporation Date 11 December 2000

Registration Number 336425

Company Objective Collective investment in transferable securities and other liquid financial assets of

capital raised from the public, operating on the principle of risk spreading in accordance
with the UCITS Regulations.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have
notice of, the provisions of the Memorandum and Articles of Association of the
Company, copies of which are available as described in the “Documents for Inspection”
section.

The Manager Neuberger Berman Asset Management Ireland Limited.

PORTFOLIOS

Under the Articles, the Directors are required to establish a separate Portfolio, with separate records, for each series of
Shares in the following manner:

@ the Company will keep separate books of records for each Portfolio. The proceeds from the issue of each
series of Shares will be applied to the Portfolio established for that series of Shares, and the assets and liabilities
and income and expenditure attributable thereto will be applied to such Portfolio;

(b) any asset derived from another asset in a Portfolio will be applied to the same Portfolio as the asset from which
it was derived and any increase or diminution in value of such an asset will be applied to the relevant Portfolio;

(c) in the case of any asset which the Directors do not consider as readily attributable to a particular Portfolio or
Portfolios, the Directors have the discretion to determine, acting in a fair and equitable manner and with the
consent of the Depositary, the basis upon which any such asset will be allocated between Portfolios and the
Directors may at any time and from time to time vary such basis;

(d) any liability will be allocated to the Portfolio or Portfolios to which in the opinion of the Directors it relates or if
such liability is not readily attributable to any particular Portfolio the Directors will have discretion to determine,
acting in a fair and equitable manner and with the consent of the Depositary, the basis upon which any liability
will be allocated between Portfolios and the Directors may at any time and from time to time vary such basis;

(e) the Directors may, with the consent of the Depositary, transfer any assets to and from a Portfolio or Portfolios
if, as a result of a creditor proceeding against certain of the assets of the Company or otherwise, a liability
would be borne in a different manner from that in which it would have been borne under paragraph (d) above
or in any similar circumstances; and
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where the assets of the Company (if any) attributable to the Subscriber Shares give rise to any net profit, the
Directors may allocate assets representing such net profits to such Portfolio or Portfolios as they may deem
appropriate, acting in a fair and equitable manner.

Shares of any particular series may, in accordance with the requirements of the Central Bank, be divided into different
Classes to accommodate different dividend policies and/or charges and/or currencies and/or investments in FDI in
accordance with the requirements of the Central Bank. Investors or potential investors in a Portfolio should refer to
the relevant Supplement for further information on the division (if any) of the relevant series into different Classes for
such purposes. The Company retains the right to offer only one Class for purchase by investors in any particular
jurisdiction in order to conform with local law, custom or business practice or to offer additional Classes or Portfolios in
future without Shareholder approval. The Company may adopt standards applicable to Classes of investors or
transactions that permit or require the purchase of a particular Class. Any such standards shall be specified in the
relevant Supplement. The creation of further Classes shall be effected in accordance with the requirements of the Central

Bank.

The following Portfolios have been approved by the Central Bank and are available for subscription:

High Yield Bond Portfolios

Neuberger Berman High Yield Bond Fund

Neuberger Berman Short Duration High Yield Bond Fund
Neuberger Berman European High Yield Bond Fund
Neuberger Berman Global High Yield SDG Engagement
Fund

Neuberger Berman Global High Yield Sustainable Action
Fund

Emerging Market Debt Portfolios

Neuberger Berman Emerging Market Debt — Local
Currency Fund

Neuberger Berman Emerging Market Debt — Hard
Currency Fund

Neuberger Berman Emerging Market Corporate Debt
Fund

Neuberger Berman Short Duration Emerging Market
Debt Fund

Neuberger Berman Emerging Market Debt Blend Fund
Neuberger Berman Emerging Market Debt Sustainable
Investment Grade Blend Fund

Neuberger Berman Asian Debt — Hard Currency Fund
Neuberger Berman Sustainable Asia High Yield Fund
Neuberger Berman Sustainable Emerging Market Debt —
Hard Currency Fund

Fixed Income Portfolios

Neuberger Berman Global Bond Fund

Neuberger Berman Strategic Income Fund

Neuberger Berman Corporate Hybrid Bond Fund
Neuberger Berman Global Opportunistic Bond Fund
Neuberger Berman Global Flexible Credit Fund
Neuberger Berman Global Investment Grade Credit Fund

Fixed Maturity Portfolios

Neuberger Berman Global Diversified Income FMP —
2024

Neuberger Berman Global High Yield FMP — 2025

Euro Fixed Income Portfolios

Neuberger Berman Euro Bond Absolute Return Fund
Neuberger Berman Ultra Short Term Euro Bond Fund
Neuberger Berman Euro Opportunistic Bond Fund

Quantitative and Multi Asset Portfolios

Neuberger Berman Multi-Asset Income Fund

Neuberger Berman Systematic Global Sustainable Value
Fund
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CLO Income Portfolio
Neuberger Berman CLO Income Fund

Liguid Alternatives Portfolios

Neuberger Berman US Long Short Equity Fund
Neuberger Berman US Equity Index Putwrite Fund
Neuberger Berman Macro Opportunities FX Fund

US Equity Portfolios

Neuberger Berman US Small Cap Fund

Neuberger Berman US Multi Cap Opportunities Fund
Neuberger Berman US Small Cap Intrinsic Value Fund
Neuberger Berman US Equity Fund

Neuberger Berman US Large Cap Value Fund

Global Equity Portfolios

Neuberger Berman Emerging Markets Equity Fund
Neuberger Berman Emerging Markets Sustainable
Equity Fund

Neuberger Berman Japan Equity Engagement Fund

Real Estate Portfolios
Neuberger Berman US Real Estate Securities Fund
Neuberger Berman Global Real Estate Securities Fund

China Portfolios
Neuberger Berman China Equity Fund
Neuberger Berman China A-Share Equity Fund

China Bond Portfolios
Neuberger Berman China Bond Fund

Multi Strategy Portfolios
Neuberger Berman Uncorrelated Strategies Fund
Neuberger Berman Uncorrelated Trading Fund

Thematic Equity Portfolios

Neuberger Berman 5G Connectivity Fund

Neuberger Berman Global Thematic Equity Fund

Neuberger Berman Next Generation Mobility Fund
Neuberger Berman InnovAsia 5G Fund

Neuberger Berman Next Generation Space Economy Fund

Sustainable Equity Portfolios
Neuberger Berman Global Sustainable Equity Fund
Neuberger Berman European Sustainable Equity Fund
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The Closed Portfolios are no longer available for subscription and the Company intends to request the removal of the
Central Bank’s approval of the Closed Portfolios as sub-funds of the Company.
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THE SHARE CAPITAL

The authorised share capital of the Company is 500,000,040,000 Shares of no par value divided into 40,000 Subscriber
Shares of no par value and 500,000,000,000 Shares of no par value. The Directors are empowered to issue up to
500,000,000,000 Shares of no par value in the Company on such terms as they think fit.

The Subscriber Shares entitle the holders to attend and vote at general meetings of the Company but do not entitle the
holders to participate in the profits or assets of the Company except for a return of capital on a winding-up. The Shares
entitle the holders to attend and vote at general meetings of the Company and to participate equally (subject to any
differences between fees, charges and expenses applicable to different Classes) in the profits and assets of the
Company. The Subscriber Shareholders shall have one vote for each Subscriber Share held.

The Company may from time to time by ordinary resolution increase its capital, consolidate the Shares or any of them
into a smaller number of Shares, sub-divide the Shares or any of them into a larger number of Shares or cancel any
Shares not taken or agreed to be taken by any person. The Company may by special resolution from time to time reduce
its share capital in any way permitted by law.

For the avoidance of doubt, a separate pool of assets will not be maintained for each Class.
SHARE CLASS HEDGING

The Manager and the Sub-Investment Manager may employ techniques and instruments to protect against fluctuations,
caused by movements in currency rates, between the class currency of the Hedged Class and the Base Currency of the
Portfolio, with the goal of providing a similar return for the Hedged Class to that which would have been obtained for a
Class denominated in the Base Currency of the Portfolio. While the Manager and the Sub-Investment Manager (or their
agents) may attempt to hedge this currency risk, there can be no guarantee that they will be successful in doing so. In
this context, foreign exchange hedging will not be used for speculative purposes. In devising and implementing its
hedging strategy the Manager or Sub-Investment Manager may hedge the foreign currency exposure of the Shares to
the major currencies in which the assets of the relevant Portfolio are, or are expected to be, denominated but will limit
hedging to the extent of this currency exposure and the Hedged Classes will not be leveraged as a result of the hedging.

Changes in the exchange rate between the Base Currency and the class currencies of the Hedged Classes may lead to
a difference in the value of the Shares in the Hedged Classes as expressed in such class currencies. The Manager and
the Sub-Investment Manager will try to mitigate this risk by using techniques and instruments, including forward currency
exchange contracts. Investors in the Hedged Classes should be aware that this strategy may substantially limit them
from benefiting if the class currencies of the Hedged Classes fall against the Base Currency. In such circumstances,
investors in the Hedged Classes may be exposed to fluctuations in the Net Asset Value per Share reflecting the gains
or losses on, and the costs of, the relevant financial instruments.

As the foreign exchange hedging will be utilised solely for the benefit of the Hedged Classes, its cost and related liabilities
and/or benefits will be for the account of the holders of the Hedged Classes only. Accordingly, such costs and related
liabilities and/or benefits will be reflected in the Net Asset Value per Share of the Hedged Classes. Hedging transactions
will be clearly attributable to a specific Hedged Class and the currency exposures of Hedged Classes denominated in
different currencies may not be combined or offset. The currency exposures of the assets of a Portfolio may not be
allocated to separate Hedged Classes. Where there is more than one Hedged Class in a Portfolio denominated in the
same currency and it is intended to hedge the foreign currency exposure of such Hedged Classes into the Base
Currency, the Manager or Sub-Investment Manager may aggregate the foreign exchange transactions entered into on
behalf of such Classes and apportion the gains/losses on and the costs of the relevant financial instruments pro rata to
each such Hedged Class in the Portfolio. The Manager and the Sub-Investment Manager will limit hedging to the extent
of the Hedged Classes’ currency exposure and the Hedged Classes will not generally be leveraged as a result of the
hedging. Although a Hedged Class may not generally be leveraged as a result of the use of such techniques and
instruments, the value of such instruments may be up to but may not exceed 105% of the Net Asset Value attributable
to the relevant Hedged Class and will not be less than 95% of the portion of the Net Asset Value of the relevant
Hedged Class which is to be hedged against this currency risk. The Manager and the Sub-Investment Manager will
monitor hedging on at least a monthly basis and will reduce the level of hedging to ensure that any position that is
materially in excess of 100% of the Net Asset Value shall not be carried forward from month to month.

In respect of Unhedged Classes, a currency conversion will take place at prevailing market rates on the subscription for
and redemption and exchange of Shares and in respect of any distributions made in respect of such Classes.

Investors should refer to the paragraph under the heading “Share Currency Designation Risk” in the “Investment Risks”
section, for a description of the risks associated with hedging the foreign currency exposure of the Hedged Classes.
Investors should also note that in addition to the share class hedging described above, the Portfolios may also be hedged
at portfolio level as described under “Currency Transactions” in the “Portfolio Investment Techniques” section.
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VOTING RIGHTS

Subject to any special rights or restrictions for the time being attached to any Class, each Shareholder shall be entitled
to such number of votes as equals the aggregate net asset value of that Shareholder’s shareholding (expressed or
converted into US$ and calculated as of the relevant record date). The “relevant record date” for these purposes shall
be a date being not more than thirty (30) days prior to the date of the relevant general meeting or written resolution as
determined by the Directors. In relation to a resolution which in the opinion of the Directors gives or may give rise to a
conflict of interest between the Shareholders of any series or Class, such resolution shall be deemed to have been duly
passed only if, in lieu of being passed through a single meeting of the Shareholders of such series or Class, such
resolution shall have been passed at a separate meeting of the Shareholders of each such series or Classes. All votes
shall be cast by a poll of Shareholders present in person or by proxy at the relevant Shareholder meeting or by unanimous
written resolution of the Shareholders.

VARIATION OF SHAREHOLDERS’ RIGHTS

Under the Atrticles, the rights attached to each series or Class may, whether or not the Company is being wound up, be
varied with the consent in writing of the holders of three-fourths of the issued Shares of that series or Class or with the
sanction of a special resolution passed at a separate general meeting of the holders of the Shares of that series or Class.
The rights attaching to any series or Class shall not be deemed to be varied by the creation or issue of further Shares
ranking pari passu with Shares already in issue, unless otherwise expressly provided by the terms of issue of those
Shares. The provisions of the Articles relating to general meetings shall apply to every such separate general meeting
except that the necessary quorum at such a meeting shall be two persons present in person or by proxy holding Shares
of the series or Class in question or, at an adjourned meeting, one person holding Shares, of the series or Class in
guestion or his proxy.

INVESTOR RESPONSIBILITY

Prospective investors should review this Prospectus and the relevant Supplement carefully and in their entirety
and consult with their legal, tax and financial advisers for independent advice in relation to: (a) the legal
requirements within their own countries for the purchase, holding, exchanging, redeeming or disposing of
Shares; (b) any foreign exchange restrictions to which they are subject in their own countries in relation to the
purchase, holding, exchanging, redeeming or disposing of Shares; (c) the legal, tax, financial or other
consequences of subscribing for, purchasing, holding, exchanging, redeeming or disposing of Shares; and (d)
the provisions of this Prospectus and the relevant Supplement.

Investors should note that the information contained in the “Typical Investor Profile” sections in the relevant
Supplement is provided for reference only. Before making any investment decisions investors should consider
their own specific circumstances, including, without limitation their own risk tolerance level, financial
circumstances and investment objectives.

Neither the admission of the Shares of any Portfolio to the Official List and to trading on the regulated market
Euronext Dublin nor the approval of this Prospectus pursuant to the listing requirements of Euronext Dublin
shall constitute a warranty or representation by Euronext Dublin as to the competence of service providers to
or any party connected with the Company, the adequacy of information contained in this Prospectus or the
suitability of the Company for investment purposes.

CENTRAL BANK AUTHORISATION — UCITS

The Company was authorised by the Central Bank as an Undertaking for Collective Investment in Transferable
Securities under the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 1989. The European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 1989, have been updated and amended by the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. 352 of 2011) as amended. All of the current Portfolios
are now subject to the UCITS Regulations. 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. Authorisation of the Company by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank responsible for the
contents of this Prospectus.

DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of this Prospectus and the offering or purchase of Shares may be restricted in certain jurisdictions. This
Prospectus does not constitute and may not be treated as an offer or solicitation by or to anyone in any jurisdiction in
which such offer or solicitation is not lawful or in which the person making such offer or solicitation is not qualified to do
so or to anyone to whom it is unlawful to make such offer or solicitation. It is the responsibility of any persons in
possession of this Prospectus and any persons wishing to apply for Shares pursuant to this Prospectus to inform
themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.
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Further information on the Company’s distribution and selling restrictions with respect to prospective investors in various
jurisdictions is contained in Annex Ill and Annex IV to this Prospectus (including without limitation the United States).

STOCK EXCHANGE LISTING

Application may be made to Euronext Dublin for Shares of any series or Class issued and to be issued to be admitted
to its Official List and to trading on the regulated market of Euronext Dublin. This Prospectus comprises Listing Particulars
for the purposes of any such application for listing. Neither the admission of Shares to the Official List and to trading on
the regulated market of Euronext Dublin nor the approval of this Prospectus pursuant to the listing requirements of
Euronext Dublin constitutes a warranty or representation by Euronext Dublin as to the competence of the service
providers or any other party connected with the Company, the adequacy of information contained in this Prospectus or
the suitability of the Company for investment purposes. Listing information in respect of each of the Portfolios in respect
of which an application has been made to Euronext Dublin is contained in the relevant Supplement.

The Directors do not anticipate that an active secondary market will develop in any of the Shares.

The launch and listing of various Classes within a Portfolio may occur at different times and therefore at the time of
the launch of given Class(es) the pool of assets to which a given Class relates may have commenced to trade.
Financial information in respect of the Company will be published from time to time, and the most recently published
audited and unaudited financial information will be available to investors and potential investors upon request.

RELIANCE ON THIS PROSPECTUS

Shares are offered only on the basis of the information contained in this Prospectus and the latest audited annual
accounts and any subsequent half-yearly report of the Company. No person has been authorised to give any information
or to make any representation in connection with the offering of Shares other than those contained in this Prospectus
and in any subsequent half-yearly or annual report for the Company and, if given or made, such information or
representations must not be relied on as having been authorised by the Company, the Directors, the Manager or the
Sub-Investment Manager. Statements in this Prospectus are in accordance with the law and practice in force in Ireland
at the date hereof and are subject to change. Neither the delivery of this Prospectus nor the issue of Shares shall, under
any circumstances, create any implication or constitute any representation that the affairs of the Company have not
changed since the date hereof.

This Prospectus 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. 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, except, to the extent (but only to the extent) required by law of any jurisdiction where
the Shares are sold, that in an action based upon disclosure in a Prospectus in a language other than English, the
language of the Prospectus on which such action is based shall prevail. Notwithstanding the above, for as long as
the Company is authorised by the Hong Kong Securities and Futures Commission, both the English and Chinese
language versions of the Prospectus shall have equal standing with respect to Hong Kong investors. All disputes as
to the contents of this Prospectus shall be governed in accordance with the laws of Ireland.

RISKS

Investors should be aware that investment in the Company carries with it the potential for above average risk
and is only suitable for people who are in a position to take such risks. The value of Shares may go down as
well as up, and investors may not get back any of the amount invested. The difference at any one time between
the issue and repurchase price of Shares means that an investment in the Company should be viewed as
medium- to long-term. Investment in the Company should not constitute a substantial proportion of an
investor’s portfolio and may not be appropriate for all investors. Risk factors for an investor to consider are set
out in the “Investment Risks” section below.

Investors should be aware that the Directors may declare dividends out of capital in respect of certain
Distributing Classes and that, in the event that they do, the capital of such Shares will be eroded, such
distributions will be achieved by forgoing the potential for future capital growth and that this cycle may be
continued until all capital in respect of the Shares is depleted. Such dividends may result in an immediate
decrease of the Net Asset Value per Share. Investors in all Distributing Classes should also be aware that the
payment of distributions out of capital by the Company may have different tax implications for them to
distributions of income and you are therefore recommended to seek tax advice in this regard.

SUPPLEMENTS AND ANNEXES — OTHER IMPORTANT INFORMATION FOR INVESTORS
Prospective investors are advised to review the relevant Supplement, Annex I, Annex Ill, Annex IV and Annex VI to

this Prospectus for important additional information concerning the Company, the Portfolios and the Shares, including
the information contained in Annex Il and IV pertaining to investment restrictions for potential investors in various
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jurisdictions, including without limitation, information relating to certain United States regulatory and tax matters.
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INVESTMENT OBJECTIVES AND POLICIES

The Company has been established for the purpose of investing in transferable securities and other liquid financial assets
in accordance with the UCITS Regulations. The investment objectives and policies for each Portfolio, and any particular
investment restrictions in relation thereto, will be set out in the relevant Supplement.

The Company and each Portfolio may, subject to a limit of 10% of net assets, invest its excess cash in money market
funds or UCITS eligible deposits, for cash management purposes.

Each Portfolio may, subject to an aggregate limit of 10% of net assets (unless otherwise specified in the relevant
Supplement), invest in other collective investment schemes and each Portfolio (in this context, each an “Investing
Portfolio”) may invest in any other Portfolio (in this context, each a “Receiving Portfolio"), provided that no Investing
Portfolio may invest in any Receiving Portfolio which itself holds any Shares in any other Portfolio. No sales, exchange
or redemption charges will be charged on investments by Investing Portfolios in Receiving Portfolios. In addition,
investments by an Investing Portfolio in a Receiving Portfolio will not be charged management fees, sub-investment
management fees or performance fees by the Receiving Portfolio but will be charged the appropriate management fees,
sub-investment management fees and performance fees (if any) by the Investing Portfolio.

Notwithstanding the general UCITS investment restrictions set out at section 3.1 of the “Investment Restrictions”
section below, unless otherwise specified in the relevant Supplement, no Portfolio of the Company will invest
more than 10% of net assets in any one CIS.

Details of the holdings of each Portfolio and information in relation to them may be made available to Shareholders in
those Portfolios on certain conditions. Shareholders are advised to contact the Manager or the Sub-Investment Managers
to ascertain whether this information is available in respect of the relevant Portfolio and what conditions (if any) may be
applied to its supply to Shareholders.

The primary investment objective and policies of each Portfolio will be adhered to and will not be altered for at least three
(3) years following the admission of the Shares of that Portfolio to the Official List and to trading on the regulated market of
Euronext Dublin, save in exceptional circumstances and then only with the approval of an ordinary resolution of the
Shareholders. Any change to the investment objectives and/or material investment policies of a Portfolio may be amended
with the approval by ordinary resolution of Shareholders in that Portfolio at a general meeting and in the event of a change
of investment objectives and/or policies a reasonable naotification period will be provided by the Company to enable
Shareholders to redeem their Shares prior to implementation of these changes.

CLASS ACTIONS POLICY

The Company and/or the Manager may, on behalf of a Portfolio, submit the Portfolio’s name or participate on behalf of
the Portfolio in any class action or institute legal actions, in order to recover any damage sustained by the Portfolio, if
such would be, in the opinion of the Company/the Manager, beneficial for the Portfolio. However, if the Company/the
Manager believe that it is more favourable to enter into a private settlement on behalf of a Portfolio, it may opt out of
joining a class action. The Company and the Manager will not act as lead plaintiff in any class action, but nonetheless
fees may be incurred in any kind of legal action.

CORPORATE GOVERNANCE

The Manager or the Sub-Investment Manager (including the Sub-Investment Manager’'s delegates) may exercise its
voting rights on stocks or other assets acquired by a Portfolio throughout the world. The Manager or the Sub-Investment
Manager (including the Sub-Investment Manager’s delegates) will do so if it believes that good corporate governance in
the longer term is in the interests of Shareholders and any costs of exercising such shareholder votes shall be borne by
the Company. The Neuberger Berman Group LLC, including the Manager and the Sub-Investment Manager, has adopted
the NB Votes initiative, which is a firm-wide initiative, whereby voting intentions and supporting rationale are published in
advance of select shareholder meetings for companies in which Neuberger Berman has invested on behalf of its clients,
addressing a broad range of topics across key governance and engagement principles. The Manager or the Sub-Investment
Manager may escalate any engagement with investee issuers via proxy voting, including the NB Votes initiative, public
statements and possible divestment in cases of issuer unresponsiveness.

BENCHMARKS REGULATION

The Benchmarks Regulation came into effect on 1 January 2018. Accordingly, the Company is working with the relevant
benchmark administrators for the benchmark indices to confirm that they are, or will be included in the register maintained
by ESMA under the Benchmarks Regulation. The Company has benchmark selection procedures that apply to new
benchmarks and will also apply in the event that benchmarks materially change or cease to be provided. The procedures
include an assessment of the suitability of a Portfolio’'s benchmark, the proposed communication of changes in
benchmarks to Shareholders and approvals by internal governance committees and boards.
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INVESTMENT RESTRICTIONS

1 Permitted Investments
Investments of a UCITS are confined to:
11 Transferable securities and money market instruments which are either admitted to official listing on a stock

exchange in a Member State or non-Member State or which are dealt on a market which is regulated, operates
regularly, is recognised and open to the public in a Member State or non-Member State.

1.2 Recently issued transferable securities which will be admitted to official listing on a stock exchange or other
market (as described above) within a year.

13 Money market instruments, other than those dealt on a regulated market.

1.4 Units of UCITS.

15 Units of AlFs.

1.6 Deposits with credit institutions.

1.7 Financial derivative instruments.

2 Investment Restrictions

21 A UCITS may invest no more than 10% of net assets in transferable securities and money market instruments

other than those referred to in paragraph 1.
2.2 Recently Issued Transferable Securities

(1) Subject to paragraph (2) a responsible person shall not invest any more than 10% of assets of a UCITS
in securities of the type to which Regulation 68(1)(d) of the UCITS Regulations 2011 apply.

(2) Paragraph (1) does not apply to an investment by a responsible person in US Securities known as “ Rule
144 A securities” provided that;
(@) the relevant securities have been issued with an undertaking to register the securities with the
SEC within 1 year of issue; and
(b) the securities are not illiquid securities i.e. they may be realised by the UCITS within 7 days at the
price, or approximately at the price, which they are valued by the UCITS.

2.3 A UCITS may invest no more than 10% of net assets in transferable securities or money market instruments
issued by the same body provided that the total value of transferable securities and money market instruments
held in the issuing bodies in each of which it invests more than 5% is less than 40%.

2.4 The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market instruments are issued
or guaranteed by a Member State or its local authorities or by a non-Member State or public international body
of which one or more Member States are members.

25 The transferable securities and money market instruments referred to in 2.4. shall not be taken into account
for the purpose of applying the limit of 40% referred to in 2.3.

2.6 Cash booked in accounts and held as ancillary liquidity shall not exceed 20% of the net assets of the UCITS.

2.7 The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of net assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA, a credit institution authorised
within a signatory state (other than an EEA Member State) to the Basle Capital Convergence Agreement of
July 1988; or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

2.8 Notwithstanding paragraphs 2.3, 2.6 and 2.7 above, a combination of two or more of the following issued by,
or made or undertaken with, the same body may not exceed 20% of net assets:

- investments in transferable securities or money market instruments;

- deposits, and/or

- counterparty risk exposures arising from OTC derivatives transactions.

2.9 The limits referred to in 2.3, 2.4, 2.5, 2.7 and 2.8 above may not be combined, so that exposure to a single
body shall not exceed 35% of net assets.

2.10 | Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7 and 2.8. However, a
limit of 20% of net assets may be applied to investment in transferable securities and money market
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2.11

instruments within the same group.

A UCITS may invest up to 100% of net assets in different transferable securities and money market instruments
issued or guaranteed by any Member State, its local authorities, non- Member States or public international
body of which one or more Member States are members.

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

OECD Governments (provided the relevant issues are investment grade), Government of the People’s
Republic of China, Government of Brazil (provided the issues are of investment grade), Government of India
(provided the issues are of investment grade), Government of Singapore, European Investment Bank,
European Bank for Reconstruction and Development, International Finance Corporation, International
Monetary Fund, Euratom, The Asian Development Bank, European Central Bank, Council of Europe,
Eurofima, African Development Bank, International Bank for Reconstruction and Development (The World
Bank), The Inter-American Development Bank, European Union, Federal National Mortgage Association
(Fannie Mae), Federal Home Loan Mortgage Corporation (Freddie Mac), Government National Mortgage
Association (Ginnie Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank,
Federal Farm Credit Bank, Tennessee Valley Authority, Straight-A Funding LLC.

The UCITS must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

Investment in Collective Investment Schemes (“ CIS”)

3.1

3.2

3.3

3.4

3.5

A UCITS may not invest more than 20% of net assets in any one CIS.
Investment in non-UCITS may not, in aggregate, exceed 30% of net assets.
The CIS are prohibited from investing more than 10 per cent of net assets in other open-ended CIS.

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by the UCITS
management company or by any other company with which the UCITS management company is linked by
common management or control, or by a substantial direct or indirect holding, that management company or
other company may not charge subscription, conversion or redemption fees on account of the UCITS
investment in the units of such other CIS.

Where by virtue of investment in the units of another investment fund, a responsible person, an investment
manager or an investment advisor receives a commission on behalf of the UCITS (including a rebated
commission), the responsible person shall ensure that the relevant commission is paid into the property of the
UCITS.

Index Tracking UCITS

4.1

4.2

A UCITS may invest up to 20% of net assets in shares and/or debt securities issued by the same body where
the investment policy of the UCITS is to replicate an index which satisfies the criteria set out in the Central
Bank UCITS Regulations and is recognised by the Central Bank.

The limit in 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by exceptional
market conditions.

General Provisions

51

5.2

53

An investment company, ICAV or management company acting in connection with all of the CIS it manages,
may not acquire any shares carrying voting rights which would enable it to exercise significant influence over
the management of an issuing body.

A UCITS may acquire no more than:

@) 10% of the non-voting shares of any single issuing body;

(i) 10% of the debt securities of any single issuing body;

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

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

NOTE: The limits laid down in (ii), (iii) and (iv) above may be disregarded at the time of acquisition if at that
time the gross amount of the debt securities or of the money market instruments, or the net amount of the
securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:
0] transferable securities and money market instruments issued or guaranteed by a Member State or
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its local authorities;

(ii) transferable securities and money market instruments issued or guaranteed by a non-Member
State;

(i) transferable securities and money market instruments issued by public international bodies of which
one or more Member States are members;

(iv) shares held by a UCITS in the capital of a company incorporated in a non-Member State which

invests its assets mainly in the securities of issuing bodies having their registered offices in that
State, where under the legislation of that State such a holding represents the only way in which the
UCITS can invest in the securities of issuing bodies of that State. This waiver is applicable only if in
its investment policies the company from the non-Member State complies with the limits laid down
in2.3t02.10, 3.1, 3.2,5.1,5.2,5.4, 5.5 and 5.6, and provided that where these limits are
exceeded, paragraphs 5.5 and 5.6 below are observed,;

(v) Shares held by an investment company or investment companies or ICAV or ICAV'’s in the capital of
subsidiary companies carrying on only the business of management, advice or marketing in the
country where the subsidiary is located, in regard to the repurchase of units at unit-holders’ request
exclusively on their behalf.

5.4 UCITS need not comply with the investment restrictions herein when exercising subscription rights attaching
to transferable securities or money market instruments which form part of their assets.

55 The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3 to 2.11, 3.1, 3.2,
4.1 and 4.2 for six months following the date of their authorisation, provided they observe the principle of risk
spreading.

5.6 If the limits laid down herein are exceeded for reasons beyond the control of a UCITS, or as a result of the
exercise of subscription rights, the UCITS must adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of its unitholders.

5.7 Neither an investment company, ICAV nor a management company or a trustee acting on behalf of a unit trust
or a management company of a common contractual fund, may carry out uncovered sales of:

- transferable securities;

- money market instruments*;

- units of investment funds; or

- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.

*Any short selling of money market instruments by UCITS is prohibited.

6 Financial Derivative Instruments (‘FDIs’)

6.1 The UCITS global exposure relating to FDI must not exceed its total net asset value.

6.2 Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities or money
market instruments, when combined where relevant with positions resulting from direct investments, may not
exceed the investment limits set out in the Central Bank UCITS Regulations. (This provision does not apply in
the case of index based FDI provided the underlying index is one which meets with the criteria set out in the
Central Bank UCITS Regulations.)

6.3 UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that the counterparties to over-the-counter
transactions (OTCs) are institutions subject to prudential supervision and belonging to categories approved by
the Central Bank.

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

VAG REQUIREMENTS

The German Insurance Supervisory Act (Versicherungsaufsichtsgesetz - “WAG”) in conjunction with the Ordinance
on the Investment of Restricted Assets of Pension Pools, Funeral Expenses Funds and Small Insurance Companies
(Verordnung Uber die Anlage des Sicherungsvermégens von Pensionskassen, Sterbekassen und kleinen
Versicherungsunternehmen - Anlageverordnung) as further interpreted by the Federal Financial Supervisory
Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — “BaFin”) provide that, in order to be eligible for
investment by certain German insurance companies and other regulated investors, a Portfolio must meet certain
minimum requirements with respect to the creditworthiness of its investments. As a result, where the relevant
Supplement notes that a Portfolio complies with the “VAG Requirements”, the relevant Portfolio’s investment policy
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shall comply with the following minimum requirements. For the avoidance of doubt, it is not intended that complying
with the VAG Requirements will amend the investment objectives or policies or otherwise impact the management of
such Portfolios, as the VAG requirements are either less restrictive than or equivalent to those already contained in
the Portfolio’s investment policy.

Under the VAG Requirements, a Portfolio may only purchase
(@) debt securities which have:

0] a rating from a Recognised Rating Agency or another rating agency that has been examined and
registered in accordance with Regulation (EC) No. 1060/2009) (an “External Rating”) of at least
speculative grade (currently B- by Standard & Poor’s and Fitch or B3 by Moody’s or an equivalent
rating by such other rating agency); or

(i) been subject to the Manager’s or the Sub-Investment Manager’'s own credit risk assessment (an
“Internal Rating”) with an equivalent result.

(b) asset backed securities (ABS), credit linked notes and similar assets (i.e. investments whose vyield or
repayment is linked to credit risks or that are used to transfer the credit risk of a third party) which have:

0] an External Rating of at least investment grade (currently long-term BBB- ratings by Standard &
Poor’s and Fitch or Baa3 by Moody'’s or short-term A-3 ratings by Standard & Poor’s, F 3 by Fitch
or Prime 3 by Moody’s or an equivalent rating by such other rating agency); or

(i) an equivalent Internal Rating.

In each case, the Manager or the Sub-Investment Manager (as applicable) shall make and document its own credit
risk assessment and shall not rely on credit ratings solely or mechanistically for assessing the creditworthiness of an
entity or financial instrument.

Without prejudice to the Central Bank’s requirements in respect of remedying advertent and inadvertent breaches of
investment policies, which shall continue to apply to all Portfolios at all times, in the event that the External Ratings
or Internal Ratings of securities held by a Portfolio are downgraded to a rating/credit assessment that is lower than
the above-mentioned minimum ratings/credit assessments:

- where the affected securities represent more than 3% of the Portfolio’s Net Asset Value, the Manager or the
Sub-Investment Manager (as applicable) will, at a minimum, use its best efforts to sell affected securities
within six months of the rating-downgrade so that the amount of affected securities will be below 3% of the
Portfolio’s Net Asset Value;

- where the affected securities represent less than 3% of the Portfolio’s Net Asset Value, the Manager or the
Sub-Investment Manager (as applicable) will assess, in their own reasonable discretion, if, to which extent
and in which timeframe affected securities should be sold.

Where an internal credit risk assessment results in an Internal Rating for a security which is higher than an External
Rating for that security, the Internal Rating may be used in preference to the External Rating as follows:

- where only one External Rating is available in respect of a security, the Internal Rating may be used in
preference to that External Rating where an appropriate additional quantitative credit risk assessment has
been performed by the Manager or the Sub-Investment Manager (as applicable);

- where two External Ratings are available in respect of a security and the Internal Rating is better than the
lower of the two External Ratings, the Internal Rating may be used where an appropriate additional
guantitative credit risk assessment has been performed by the Manager or the Sub-Investment Manager (as
applicable); and

- where three or more External Ratings are available in respect of a security and the Internal Rating is better
than the second best of the three or more External Ratings, the Internal Rating may be used where an
appropriate additional quantitative credit risk assessment has been performed by the Manager or the Sub-
Investment Manager (as applicable).

Such additional quantitative credit risk assessments must be properly documented.
External Ratings and/or Internal Ratings will be verified at least (i) annually for investment-grade or equivalent

securities, (ii) quarterly for speculative-grade or equivalent securities and (iii) in either case more frequently if other
negative circumstances indicate that this is necessary. Such verification process must be properly documented.
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Where a Portfolio is allowed to invest into other investment funds, such investment funds must have investment
policies and restrictions which comply with the rating requirements in this section.
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SUSTAINABLE INVESTMENT CRITERIA

The Manager and the Sub-Investment Manager have regard to the terms of the Controversial Weapons Policy when
determining what investments to make for all Portfolios.

In addition, the Manager and/or the Sub-Investment Manager may have regard to the terms of the Sustainable
Exclusion Policy and Enhanced Sustainable Exclusion Policy (collectively referred to as “Sustainable Criteria”) when
determining what investments to make for the Portfolios. Where the Sustainable Exclusion Policy or Enhanced
Sustainable Exclusion Policy are applied to a Portfolio, this will be indicated in the relevant Supplement.

The Manager and/or the Sub-Investment Manager will also act in accordance with the Global Standards Policy when
determining what investments to make for all Article 8 Portfolios and Article 9 Portfolios.

CONTROVERSIAL WEAPONS POLICY

The Manager and the Sub-Investment Manager are committed to supporting and upholding conventions that seek to
ban the production of controversial weapons and have adopted a controversial weapons policy (the “Controversial
Weapons Policy”) which seeks to prohibit a number of investments by the Manager and/or the Sub-Investment
Manager. As a result, none of the Portfolios shall invest in securities that have been identified by the Manager and/or
the Sub-Investment Manager through the utilisation of third party data, as having corporate involvement in the end
manufacture or manufacture of intended use components of controversial weapons. The Controversial Weapons
Policy prevents the Portfolios from investing in such securities (and thereby supporting such businesses) but does
not prevent the Portfolios from taking short positions in respect of such securities, i.e. seeking to profit from expected
declines in the value of such securiites.

The Controversial Weapons Policy defines involvement in the manufacture of controversial weapons as either being
responsible for end manufacture and assembly of controversial weapons, or being responsible for the manufacture
of intended use components for controversial weapons. The Controversial Weapons Policy does not include dual-
use component manufacturers or delivery platform manufacturers. Controversial weapons are defined as:

(@) Biological and chemical weapons. Weapons outlawed by the Biological and Toxin Weapons Convention of
1972, and the Chemical Weapons Convention of 1993.

(b) Anti-personnel mines. Weapons that signatories agreed to prohibit the use, stockpiling, production or transfer
of under the 1997 Anti-personnel Landmines Convention. The convention was concluded in Oslo on September
18, 1997 and entered into force on March 1, 1999, six months after it was ratified by 40 states. Today, the treaty
is still open for ratification by signatories and for accession by those that did not sign before March 1999. The
Convention does not address the issue of financial support for companies that manufacture such weapons.

(c) Cluster munitions. Weapons that signatories agreed to restrict the manufacture, use and stockpiling of, as well
as components of these weapons, under the 2008 Convention on Cluster Munitions. The Convention was
agreed in Dublin, Ireland on May 30, 2008 and entered into force on August 1, 2010, six months after it was
ratified by 30 states. Today, the treaty is still open for ratification by signatories and for accession by those that
did not sign before August 2000. The implications for financial support of companies that manufacture cluster
munitions is left unclear in the Convention. As a result, signatory states and the institutions based on them have
taken a range of approaches to the question of prohibiting or allowing investments in cluster munitions
producers: some prohibit all investments, some prohibit only direct investments and some have not yet banned
investments.

(d) Depleted uranium weapons. Companies involved in the production of depleted uranium (DU) weapons,
ammunition and armour.

A copy of the Controversial Weapons Policy can be found at www.nb.com/UCITScontroversialweaponspolicy

THERMAL COAL INVOLVEMENT POLICY

The Manager and the Sub-Investment Manager are committed to prohibiting the initiation of new investment positions
in securities issued by companies that (i) derive more than 25% of their revenue from thermal coal mining; or (ii) are
expanding new thermal coal power generation. As aresult, none of the Portfolios (with the exception of the Neuberger
Berman Uncorrelated Strategies Fund, the Neuberger Berman Uncorrelated Trading Fund and the Neuberger
Berman China Equity Fund) shall make any new investments in securities that have been identified by the Manager
and/or the Sub-Investment Manager through the utilisation of third party data, as being issued by such companies.

Thermal Coal Mining. The Manager defines thermal coal mining as the mining of thermal coal including lignite,
bituminous, anthracite and steam coal, its sale to external parties and through contract mining services. This does
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not include revenue from metallurgical coal, intra-company sales of mined thermal coal, revenue from coal trading
and royalty income for non-involved parties.

Thermal Coal Power Generation. The Manager defines new thermal coal power generation expansion as the
addition of new and substantial thermal coal-fired generation capacity into the construction, development, permitting
or planning phase by companies defined as a generating company (>10% of revenue derived from power generation).
Investments in existing coal plants for pollution control equipment, regular operations and maintenance spend is not
prohibited.

Each of the Neuberger Berman Emerging Market Debt — Local Currency Fund, the Neuberger Berman Emerging
Market Debt — Hard Currency Fund, the Neuberger Berman Emerging Market Corporate Debt Fund, the Neuberger
Berman Short Duration Emerging Market Debt Fund, the Neuberger Berman Emerging Market Debt Blend Fund and
the Neuberger Berman Asian Debt — Hard Currency Fund (collectively the “EMD Funds”) is phasing out its exposure
to thermal coal and currently prohibits investment in securities issued by companies that derive more than 25% of
revenue from thermal coal mining or are expanding new thermal coal power generation, as determined by internal
screens, with this revenue threshold declining to 10% by 2022. Each of the EMD Funds also prohibits investments
in issuers in the power generation industry that use thermal coal as an energy source for more than 95% of their
installed power generation capacity, are expanding into new thermal coal power generation, or whose expansionary
capital expenditure budgets do not include a minimum threshold for non-coal investments, as determined by internal
screens.

SUSTAINABLE EXCLUSION POLICY

The Manager and/or the Sub-Investment Manager have adopted a sustainable exclusion policy (the “Sustainable
Exclusion Policy”) which sets out the exclusion criteria (which they will utilise to prohibit investment in securities that
the Manager and/or the Sub-Investment Manager do not believe meet a minimum sustainability criteria on behalf of
the Portfolio. As noted above, where the Sustainable Exclusion Policy applies to a Portfolio, this will be indicated in
the relevant Supplement.

Human Rights. Corporations are expected to uphold fundamental responsibilities as defined by the United Nations
Global Compact (“UNGC") in regards to human rights, labour, the environment and anti-corruption. The Portfolio will
not invest in the securities of issuers that violate the principles of the UNGC and compliance with the UNGC wiill
continually be monitored. Where an existing holding is deemed to violate the UNGC through change or evolution, the
Manager and/or the Sub-Investment Manager will establish a dialogue with the issuer, to understand what led to the
violation and what remediation is taking place. If, however, the Manager and/or the Sub-Investment Manager is not
satisfied about the speed and satisfactory extent of the remediation after 3 years, the securities will be disposed of.

Tobacco. The Portfolio is prohibited from purchasing the securities of issuers that are involved in tobacco production
such as cigars, cigarettes, e-cigarettes, smokeless tobacco, dissolvable and chewing tobacco. This also includes
issuers that grow or process raw tobacco leaves.

Civilian Firearms. The Portfolio is prohibited from purchasing the securities of issuers that are involved in the
manufacturing of civilian firearms.

Private Prisons. The Portfolio is prohibited from purchasing the securities of issuers that own, operate or primarily
provide integral services to private prisons, given significant social controversy, reputational risks, dependency on
their local government policies and facilities which are not easily reconfigurable for alternate uses.

Fossil Fuels. The Portfolio will seek to minimise or neutralise its exposure to certain pieces of the fossil fuel value
chain, owing to the varied contribution to climate and environmental risk.

. Coal and unconventional oil and gas supply. The Portfolio is prohibited from purchasing the securities of
issuers which derive substantial revenue from the extraction of coal or the use of unconventional methods to
extract oil and gas. Substantial revenue is defined for this purpose as follows:

0  Thermal coal. Issuers should not derive more than 10% of revenue from the mining of thermal coal.
o Unconventional oil supply (Oil Sands). Issuers should not derive more than 10% of revenue from oil
sands extraction.

. Electricity generation. The Portfolio will only purchase the securities of issuers for which power generation
makes up more than 10% of revenue, where they are aligned with a lower carbon emissions economy. The
Portfolio is therefore prohibited from investing in generators where:

0  Thermal Coal. More than 30% of MWh generation is derived from thermal coal.

o Liguid Fuels (Oil). More than 30% of MWh generation is derived from liquid fuels (oil).

o Natural Gas Electricity Generation. More than 90% of MWh generation is derived from natural gas. This
threshold may decline over time, to align with a glide path to greater renewables penetration.
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. Conventional oil and gas supply. The Portfolio is prohibited from investing in the securities of oil and gas
producers for whom natural gas makes up less than 20% of their reserves.

ENHANCED SUSTAINABLE EXCLUSION POLICY

The Manager and/or the Sub-Investment Manager have sought to align to enhanced industry sustainable standards,
therefore to comply with these standards, additional exclusions or in excess of the exclusions set out in the
Sustainable Exclusion Policy, may be applied to certain Portfolios (the “Enhanced Sustainable Exclusion Policy”).
As noted above, where the Enhanced Sustainable Exclusion Policy applies to a Portfolio, this will be indicated in the
relevant Supplement. Where applicable, the Portfolio shall not invest in securities that have been identified by the
Manager and/or the Sub-Investment Manager through the utilisation of third party data, as failing to be consistent
with these enhanced industry standards. The current list of exclusions is available at
https://www.nb.com/en/gb/esg/enhancedsustainablepolicy.pdf

GLOBAL STANDARDS POLICY

The Manager and/or the Sub-Investment Manager will act in accordance with the global standards policy in
determining what investments to make across all Article 8 Portfolios and Article 9 Portfolios (the “Global Standards
Policy”). Under the Global Standards Policy, the Company will comply with the UNGC, the OECD Guidelines for
Multinational Enterprises, the United Nations Guiding Principles on Business and Human Rights and International
Labour Standards Conventions (the "Principles and Guidelines") in respect of all Article 8 Portfolios and Article 9
Portfolios. In accordance with the Global Standards Policy, the Manager and/or the Sub-Investment Manager are
committed to prohibiting Article 8 Portfolios and Article 9 Portfolios from (i) initiating new investment positions; and
(ii) retaining existing investment positions, in securities issued by issuers whose activities breach any of the Principles
and Guidelines. A copy of the Global Standards Policy is available at https://www.nb.com/en/gb/esqg/reporting-and-

policies.

NET ZERO ASSET MANAGERS INITIATIVE

Neuberger Berman Group LLC and its affiliates/subsidiaries are part of the Net Zero Asset Managers Initiative,
which has the goal of achieving net zero emissions in line with the Paris Agreement. Neuberger Berman Group
LLC and its affiliates/subsidiaries will initially partner with select clients that share an ambition to achieve net zero
emissions by 2050 or sooner. As part of this commitment, certain portfolio managers within Neuberger Berman
Group LLC and its affiliates/subsidiaries have affirmed their intent, consistent with their stated objectives and
strategies and pursuant to their own targets, to invest with the goal of attaining net zero alignment. Where the Net
Zero Asset Managers Initiative applies to a Portfolio, this will be indicated in the relevant Supplement.
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PORTFOLIO INVESTMENT TECHNIQUES

The Company may employ investment techniques and instruments for efficient portfolio management of the assets
of any Portfolio including hedging against market movements, currency exchange or interest rate risks under the
conditions and within the limits stipulated by the Central Bank under the UCITS Regulations and described below.

USE OF FINANCIAL DERIVATIVE INSTRUMENTS

Each of the Portfolios may utilise FDI for investment purposes, efficient portfolio management purposes (i.e. the
reduction of risks or costs to the Portfolio or the generation of additional capital or income for the Company), or for
hedging against market movements, currency exchange or interest rate risks, subject to the general restrictions
outlined under “Investment Restrictions” in the “Investment Objectives and Policies” section. The Company may use
various types of FDI for these purposes, including, without limitation, futures, forward foreign currency contracts,
options, swaptions, credit default swaps, contracts for differences, warrants, and swaps.

To the extent that a Portfolio uses FDI for investment purposes or efficient portfolio management purposes, there
may be a risk that the volatility of the relevant Portfolio’s Net Asset Value may increase. However, no Portfolio is
expected to have an above average risk profile relative to its respective asset classes as a result of its use of FDI.

The Manager employs an appropriate risk management process in respect of the Company which is designed to
enable it to accurately measure, monitor and manage the various risks associated with the use of FDI for each
Portfolio and will not use any FDI which have not been described in its risk management process. Each Portfolio
using FDI for investment purposes has been assessed to determine whether, based on the FDI that it uses, the
Commitment Approach or the value at risk approach is more appropriate to use in managing the risks associated with
that Portfolio’s use of FDI. For the majority of Portfolios, it has been determined that the Commitment Approach is
the more appropriate approach to use, although, where stated in the “Risk” section of the description of a Portfolio in
the relevant Supplement, the value at risk approach will be used. Although all Portfolios will be leveraged as a result
of their use of FDI, the Global Exposure of a Portfolio which uses the Commitment Approach will not exceed the
Portfolio’s Net Asset Value at any time. An indication of anticipated leverage levels for Portfolios which apply the
value at risk approach will be included in the “Risk” section of the description of such Portfolios in the relevant
Supplement.

A statement of the Company’s risk management process has been submitted to and cleared by the Central Bank.
The Manager will, on request, provide supplementary information to Shareholders relating to any risk management
methods to be employed by the Manager in respect of any Portfolio, including the quantitative limits that are applied,
and any recent developments in the risk and yield characteristics of the main categories of investments. Investors
should also refer to the “Investment Risks” section for information in relation to the risks associated with the use of
FDI and the description of a Portfolio’s investment objectives and policies contained in the relevant Supplement. Not
less than one month’s prior written notice will be given to Shareholders of any material change to a Portfolio’s use of
FDI, as outlined in the relevant Supplement.

Any counterparty, which is not a Relevant Institution, to OTC FDI will have a minimum credit rating of A2 or equivalent
from a Recognised Rating Agency, or will be deemed by the Manager to have an implied rating of A2. Alternatively,
an unrated counterparty will be acceptable where the Portfolio is indemnified against losses suffered as a result of a
failure by the counterparty, by an entity which has and maintains a rating of A2.

Each Portfolio will ensure that its Global Exposure to OTC FDI will comply with both the “Investment Restrictions”
section of this Prospectus and the UCITS Regulations. The relevant Portfolio’s exposure to counterparties in respect
of an OTC FDI will be collateralised in accordance with the requirements of the Central Bank, so that the Portfolio’s
exposure to a counterparty will be less than 10% of its Net Asset Value at all times, where the relevant counterparty
is a Relevant Institution and less than 5% of its Net Asset Value, where the relevant counterparty is not a Relevant
Institution. Each Portfolio will monitor the collateral to ensure that the securities provided as collateral will, at all times,
fall within the categories permitted by the Central Bank and be fully diversified in accordance with the requirements
set out in this Prospectus.

Forward foreign currency contracts are agreements to exchange one currency for another — for example, to exchange
a certain amount of Sterling for a certain amount of Euro — at a future date. The date (which may be any agreed-upon
fixed number of days in the future), the amount of currency to be exchanged and the price at which the exchange will
take place are negotiated and fixed for the term of the contract at the time that the contract is entered into. Options
offer the buyer the right, but not the obligation, to buy (in the case of a “call” option) or sell (in the case of a “put”
option) specified assets at a pre-agreed price during a certain period of time or on a specific date. All options
purchased on behalf of the Company will be traded on a Recognised Market. Warrants are similar to call options but
are issued by the company which issued the underlying securities which are the subject of the option.

A swap is an agreement between two parties whereby one party makes payments to the other based on an agreed
rate, while the other party makes payments to the first party based on the return of an underlying asset or assets,
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such as one or more securities, a currency, an index or an interest rate. Excess return swaps are OTC FDI under
which one party will agree to pay the other the return of an underlying asset and the other party agrees to pay the
first party a fee, either periodically or upfront on entry into the swap. An excess return swap differs from a total return
swap because the payment that the other party receives will be based solely on the performance of the underlying
asset, while the payment to the other party under a total return swap will also include an element to reflect the return
which cash to the value of the notional amount of the swap would have earned on deposit.

Volatility swaps are OTC FDI under which one party will agree to pay the other a return based on the volatility of an
underlying asset and the other party agrees to pay the first party a fee, either periodically or upfront on entry into the
swap. As such the underlying of the swap is the volatility of a given asset and they allow an investor to speculate
solely upon the movement of the asset's volatility without the influence of its price. volatility of an underlying asset
(e.g. an equity index) against the implied volatility of that underlying asset. Under the terms of a typical variance swap,
parties agree to exchange, at maturity, a pre-agreed notional amount multiplied by the difference between the realised
variance of an equity index over the lifetime of the variance swap and a pre-determined reference level. Realised
variance is the mathematical square of realised volatility, i.e. if the realised volatility of the index is 5%, its realised
variance will be 25%. The reference level of a variance swap is determined at the inception of the swap by reference
to the implied volatility of the relevant equity index. The seller of the variance swap (who is said to have a short
variance position) will benefit when realised volatility is lower than the reference level over the period of the swap, in
which case the buyer of the variance swap would suffer a loss. Conversely, the buyer of the variance swap (who is
said to have a long variance position) will benefit when realised volatility is higher than the reference level, in which
case the seller of the variance swap would suffer a loss. Realised volatility is a backward-looking measure of the
amount by which the returns of an asset actually varied over a time period and is calculated by reference to the
previous day’s returns of that asset. Implied volatility is a forward-looking measure, which represents the market’s
expectation of the future volatility of a particular asset over a particular period.

Swaptions are options to enter into a swap, typically in respect of an interest rate, whereby, in exchange for a fee,
the buyer of the swaption acquires an option to enter into a specified swap agreement on a future date.

A credit default swap (“CDS") is a swap used to transfer the risk of default on an underlying security from the holder
of the security to the seller of the swap. For example, if a Portfolio buys a CDS (which could be to take a short position
in respect of the credit of security’s issuer or to hedge an investment in the relevant security), it will be entitled to
receive the value of the security from the seller of the CDS, should the security’s issuer default on its payment
obligations under the security. Where a Portfolio sells a CDS (which is taking a long position in respect of the credit
of the security’s issuer) it will receive a fee from the purchaser and hope to profit from that fee in the event that the
issuer of the relevant security does not default on its payment obligations. The subsidiaries of Neuberger Berman
Group LLC have dedicated derivatives servicing teams, including teams within the Sub-Investment Managers that
will monitor a Portfolio’s compliance with the Central Bank’s investment restrictions in respect of its CDS positions,
its collateral management and any other terms agreed upon in the agreement underlying the CDS and will employ
proprietary quantitative tools to help analyse many aspects of risk to which a Portfolio is exposed due to its positions
in CDS, and are subject to the oversight of the Manager. In the event of a default event in respect of a CDS, a
Portfolio will have to fulfil its obligations (if any) under that specific CDS and its exposure will depend on various
factors including the size of the position, whether it has bought or sold the CDS and the recovery value of the defaulted
security.

A contract for difference is an agreement between a buyer and a seller stipulating that the seller will pay the buyer
the difference between the current value of the security and its value when the contract is made. If the difference
turns out to be negative, the buyer pays the seller.

Where disclosed in the relevant Supplement, Portfolios may also invest in convertible bonds, convertible preferred
stock, credit linked notes, index linked notes, structured notes and rights, each of which may embed an FDI and,
consequently, leverage.

As a Portfolio may generally purchase FDI using only a fraction of the assets that would be needed to purchase the
relevant securities directly, the remainder of the Portfolio’s assets may be invested in other types of securities. The
Manager or Sub-Investment Manager may therefore seek to achieve greater returns by purchasing FDI and investing
a Portfolio’s remaining assets in other types of securities to add excess return.

FDI used for efficient portfolio management may be used by the Portfolios for hedging purposes. Hedging is a
technique used to seek to minimise an exposure created from an underlying position by counteracting such exposure
by means of acquiring an offsetting position. The positions taken for hedging purposes will not be allowed to exceed
materially the value of the assets that they seek to offset.

In the event of any Portfolio proposing to use any types of FDI additional to those described above, the risk
management process shall be amended to reflect this intention and such additional types of FDI shall also be
disclosed and described in the relevant Supplement in respect of such Portfolio.
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USE OF REPURCHASE AND REVERSE REPURCHASE AGREEMENTS

At the discretion of the Manager or the Sub-Investment Manager, each Portfolio may enter into repurchase and
reverse repurchase agreements (“Repo Contracts”), subject to the conditions and limits set out in the Central Bank
UCITS Regulations, in respect of each of the types of assets in which the Portfolio may invest, as described in the
“Instruments / Asset Classes” section of the relevant Supplement for the Portfolio. Any such Repo Contracts may be
used for efficient portfolio management purposes.

Under a repurchase agreement, the Portfolio purchases securities from a Relevant Institution which agrees, at the
time of sale, to repurchase the securities at a mutually agreed upon date and price, thereby determining the yield to
the Portfolio during the term of the agreement. The resale price reflects the purchase price plus an agreed upon
market rate of interest which is unrelated to the purchased security. The Portfolio may also enter into reverse
repurchase agreements, under which it sells securities and agrees to repurchase them at a mutually agreed upon
date and price.

Portfolios will only enter Repo Contracts which ensure that it is able to (i) recall any security that has been lent or sold
and recall any cash that has been paid out; or (ii) terminate Repo Contracts into which it has entered at any time.

All revenues from the use of Repo Contracts, net of direct and indirect operational costs, will be returned to the
Portfolios. Full details of any revenue earned and the direct and indirect operational costs and fees incurred with
respect to the use of Repo Contracts for the Portfolio will be included in the Company’s annual financial statements.
Unless otherwise specified in the relevant Supplement, the maximum proportion of a Portfolio’s Net Asset Value that
can be subject to Repo Contracts is 10% and the expected proportion of a Portfolio’s Net Asset Value that will be
subject to Repo Contracts is 3%.

Portfolios will only enter into Repo Contracts with counterparties which meet the criteria set out in respect of
counterparties to OTC FDI, including in respect of counterparty exposure limits and collateralisation, set out under
“Use of Financial Derivative Instruments” above. It is not expected that such counterparties will be related to the
Manager, the Sub-Investment Manager or the Depositary. All collateral received from a counterparty will meet the
requirements and be subject to the restrictions set out under “Management of Collateral” below. Investors should also
read the “Repurchase and Reverse Repurchase Agreement Risk” risk warnings in the “Investment Risks” section.

USE OF SECURITIES LENDING AGREEMENTS

At the discretion of the Manager or the Sub-Investment Manager, each Portfolio may enter into securities lending
transactions (“Securities Lending Agreements”), subject to the conditions and limits set out in the Central Bank
UCITS Regulations, in respect of each of the types of assets in which the Portfolio may invest, as described in the
“Instruments / Asset Classes” section of the relevant Supplement for the Portfolio. Any such Securities Lending
Agreements may be used for efficient portfolio management purposes.

Securities Lending Agreements are transactions through which a Portfolio lends its securities to another party, the
borrower, which is contractually obliged to return equivalent securities at the end of an agreed period. While securities
are on loan, the borrower pays the Portfolio (i) a loan fee and (ii) any income from the securities. Portfolios may enter
only into securities lending transactions provided that it complies with the following rules:

(i) the Portfolio may lend securities to a borrower either directly or through a standardised system organised
by a recognised clearing institution or through a lending system organised by counterparties which meet the
criteria set out in respect of counterparties to OTC FDI set out under “Use of Financial Derivative
Instruments” above. It is not expected that such counterparties will be related to the Manager, the Sub-
Investment Manager or the Depositary; and

(i) the counterparty to a Securities Lending Agreement must meet the criteria set out in respect of
counterparties to OTC FDI, including in respect of counterparty exposure limits and collateralisation, set out
under “Use of Financial Derivative Instruments” above. It is not expected that such counterparties will be
related to the Manager, the Sub-Investment Manager or the Depositary.

The Company will receive, for each Portfolio that participates in Securities Lending Agreements, collateral that is at
least equivalent to 102% of the value of the lent securities.

Portfolios may only enter into Securities Lending Agreements under which (i) they are entitled at all times to request
the return of the securities lent or to terminate any securities lending transactions and (ii) the transactions do not
jeopardise the management of the Portfolio’s assets in accordance with its investment policy.

Unless otherwise specified in the relevant Supplement, the maximum proportion of a Portfolio’s Net Asset Value that
can be subject to Securities Lending Agreements is 50% and the expected proportion of a Portfolio’s Net Asset Value
that will be subject to Securities Lending Agreements is 0-10%.
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The Company has appointed Brown Brothers Harriman & Co., a New York limited partnership with an office in Boston,
Massachusetts (the “Lending Agent”) to carry out the Securities Lending Agreements, notably the selection of
counterparties, subject to the Company’s pre-approval, and the management of the collateral. Portfolios entering into
Securities Lending Agreements will receive all revenue generated from the Securities Lending Agreements, net of
direct and indirect operational costs, which will represent 90% of the total revenue generated. The remaining 10%
will be paid to the Lending Agent in consideration of the direct and indirect operational costs of the provision of its
services and the guaranty that it provides.

MANAGEMENT OF COLLATERAL

Subject to the UCITS Regulations, a Portfolio may enter into OTC FDI transactions, Repo Contracts and Securities
Lending Agreements (together, “SFT Transactions”) in accordance with normal market practice and provided that
collateral obtained under the SFT Transactions with the criteria set out below.

0] Liquidity - collateral (other than cash) should be highly liquid and traded on a regulated market or multi-
lateral trading facility with transparent pricing in order that it can be sold quickly at a price that is close to its
pre-sale valuation. Collateral should comply with the provisions of Regulation 74 of the UCITS Regulations
and shall be used in accordance with the requirements of this Prospectus and the UCITS Regulations.

(ii) Valuation - collateral should be valued on a daily basis and assets that exhibit high price volatility should not
be accepted as collateral unless suitably conservative haircuts are in place. Any collateral received by a
Portfolio in respect of SFT Transactions will meet the requirements set out in this Prospectus and be valued
in accordance with the provisions of the “Determination of Net Asset Value” section hereof and valuations
will be marked to market daily and variation margin will be applied daily, as necessary.

(i) Issuer credit quality - collateral should be of high quality.

(iv) Correlation - collateral should be issued by an entity that is independent from the counterparty and is
expected not to display a high correlation with the performance of the counterparty.

(v) Diversification - collateral should be sufficiently diversified in terms of country, markets and issuers. Non-
cash collateral will be considered to be sufficiently diversified if the relevant Portfolio receives from a
counterparty a basket of collateral with a maximum exposure to any one issuer of 20% of the Portfolio’s net
asset value. When the Portfolio is exposed to a variety of different counterparties, the various baskets of
collateral are aggregated to ensure exposure to a single issuer does not exceed 20% of net asset value.

By way of derogation from this sub-paragraph, a Portfolio may be fully collateralised in different transferable
securities and money market instruments issued or guaranteed by a EU Member State, one or more of its
local authorities, a third country, or a public international body to which one or more EU Member States
belong. Such a Portfolio will receive securities from at least six different issues and securities from any single
issue will not account for more than 30% of the Portfolio’s Net Asset Value. Portfolios that intend to be fully
collateralised in securities issued or guaranteed by a EU Member State will disclose this fact in the relevant
Supplement and also identify the EU Member States, local authorities, third country, or public international
bodies issuing or guaranteeing securities which they are able to accept as collateral for more than 20% of
their Net Asset Value.

(vi) Immediately available - collateral received should be capable of being fully enforced by the Portfolio at any
time without reference to or approval from the counterparty.

All assets received in respect of a Portfolio in the context of SFT Transactions will be considered as collateral for the
purposes of the UCITS Regulations and will comply with the criteria above. The Company seeks to identify and
mitigate risks linked to the management of collateral, including operational and legal risks, by risk management
procedures employed by the Company.

Where there is a title transfer, the collateral received will be held by the Depositary, or its agent. For other types of
collateral arrangement the collateral may be held by a third party custodian which is subject to prudential supervision
and which is unrelated to the provider of the collateral.

Permitted types of collateral

In accordance with the above criteria, a Portfolio may accept the following types of collateral:

0] cash;

(ii) government or other public securities;

(i) certificates of deposit issued by Relevant Institutions;

(iv) letters of credit with a residual maturity of three months or less, which are unconditional and irrevocable and

which are issued by Relevant Institutions;
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(v) equity securities traded on a stock exchange in Relevant Jurisdictions, Switzerland, Canada, Japan, the
United States, Jersey, Guernsey, the Isle of Man, Australia or New Zealand;

Reinvestment of Collateral

Cash received as collateral may only be re-invested in the following instruments:

0] deposits or certificates of deposit issued by Relevant Institutions;

(i) high-quality government bonds; or

(iii) a Short Term Money Market Fund, as defined in Article 2(14) and 2(15) of the Money Market Funds
Regulation.

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

Re-invested cash collateral will be diversified in accordance with the diversification requirements applicable to non-
cash collateral and will be exposed to the risks associated with investment in the instruments described above,
including, without limitation, market risks, credit risks and risks associated with fixed income securities. Please see
the “Investment Risks” section for more information.

Non-cash collateral received cannot be sold, pledged or re-invested.
Stress testing policy

In the event that a Portfolio receives collateral for at least 30% of its net assets, it will implement a stress testing
policy to ensure that regular stress tests are carried out under normal and exceptional liquidity conditions in order to
allow it to assess the liquidity risk attached to collateral.

Haircut policy

Each Portfolio has implemented a haircut policy in respect of each class of assets received as collateral. This policy
takes account of the characteristics of the relevant asset class, including the credit standing of the issuer of the
collateral, the price volatility of the collateral and the results of any stress tests which may be performed in accordance
with the stress testing policy. The value of the collateral, adjusted in light of the haircut policy, must equal or exceed,
in value, at all times, the relevant counterparty exposure.

WHEN-ISSUED AND FORWARD COMMITMENT SECURITIES

Subject to the investment restrictions contained in the “Investment Restrictions” section above, a Portfolio may
purchase securities on a “when-issued” basis and may purchase or sell securities on a “forward commitment” basis.
The price, which is generally expressed in yield terms, is fixed at the time the commitment is made, but delivery and
payment for the securities take place at a later date. When-issued securities and forward commitments may be sold
prior to the settlement date, but a Portfolio will usually enter into when-issued and forward commitments only with the
intention of actually receiving or delivering the securities or to avoid currency risk, as the case may be. No income
accrues on securities which have been purchased pursuant to a forward commitment or on a when-issued basis prior
to delivery of the securities. If the Portfolio disposes of the right to acquire a when-issued security prior to its
acquisition or disposes of its right to deliver or receive against a forward commitment, the Portfolio may incur a gain
or loss.

CURRENCY TRANSACTIONS

Each Portfolio is permitted to invest in securities denominated in a currency other than the Base Currency of the
Portfolio and may purchase currencies to meet settlement requirements. In addition, subject to the restrictions
imposed on the use of financial derivative instruments described above and by the UCITS Regulations, each Portfolio
may enter into various currency transactions (i.e. forward foreign currency contracts, currency swaps or foreign
currency) to protect against uncertainty in future exchange rates. Forward foreign currency contracts are agreements
to exchange one currency for another — for example, to exchange a certain amount of Sterling for a certain amount
of Euro — at a future date. The date (which may be any agreed-upon fixed number of days in the future), the amount
of currency to be exchanged and the price at which the exchange will take place are negotiated and fixed for the term
of the contract at the time that the contract is entered into.

Currency transactions which alter currency exposure characteristics of transferable securities held by a Portfolio may
only be undertaken for the purposes of a reduction in risk, a reduction in costs and/or an increase in capital or income
returns to the Portfolio. Any such currency transactions will be used in accordance with the investment objective of the
Portfolio.

A Portfolio may “cross-hedge” one foreign currency exposure by selling a related foreign currency into the Base
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Currency of that Portfolio. Also, in emerging or developing markets, local currencies are often expressed as a basket
of major market currencies such as the US Dollar, Euro or Japanese Yen. A Portfolio may hedge out the exposure
to currencies other than its Base Currency in the basket by selling a weighted average of those currencies forward
into the Base Currency.
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INVESTMENT RISKS

Investment in the Portfolios carries certain risks, which are described below. These risks are not purported to be
exhaustive and potential investors should review this Prospectus in its entirety and consult with their professional
advisers, before making an application for Shares.

There can be no assurance that the Portfolios will achieve their respective objectives. While there are some risks
described below that may be common to a number or all of the Portfolios, there may also be specific risk considerations
which apply only to particular Portfolios. Investors should note that the level of fees that pertain to each Class in a Portfolio
can vary as set out in the “Fees and Expenses” section. These fees will reduce the return which an investor will receive
from the investment in the Company and may prevent an investor from receiving a positive return from such investment.

Reference in this section to “Manager” shall be taken to include each of the Sub-Investment Managers of a Portfolio
where relevant.

1. RISKS RELATED TO FUND STRUCTURE

UMBRELLA STRUCTURE OF THE COMPANY

Pursuant to Irish law the Company will not be liable as a whole to third parties and there will be no potential for cross
contamination of liabilities between different Portfolios. However, there can be no categorical assurance that, should an
action be brought against the Company in the courts of another jurisdiction, the segregated nature of the Portfolios will
necessarily be upheld. Accordingly, it is not free from doubt that the assets of any Portfolio of the Company may not be
exposed to the liabilities of other Portfolios. As at the date of this Prospectus, the Directors are not aware of any existing
or contingent liability of any Portfolio of the Company.

SHARE CLASS RISK

There is no legal segregation of liability between Classes in a given Portfolio. As such, there are certain limited
circumstances including, for example, in situations when one or more Hedged Classes suffers material losses, in which
the liabilities of a particular Class will affect the Net Asset Value of other Classes.

SHARE CLASS CURRENCY DESIGNATION RISK

Hedged Classes may be available in a Portfolio and are designated in a currency other than the Base Currency of the
relevant Portfolio. In such circumstances adverse exchange rate fluctuations between the Base Currency of a Portfolio
and the class currency of the Hedged Classes may result in a decrease in return and/or a loss of capital for Shareholders.
The Manager or the Sub-Investment Manager will try to mitigate this risk by using efficient portfolio management
techniques and instruments or FDI, within the conditions and limits imposed by the Central Bank, to hedge the foreign
currency exposure of the Hedged Classes into the Base Currency of the relevant Portfolio and, in the case of some
Portfolios as noted in the relevant Supplements, into the currency or currencies in which the assets of the relevant
Portfolio are denominated. Unless otherwise disclosed in the relevant Supplement, all Hedged Classes shall hedge
100% of their relevant class currency exposure. In this circumstance, the underlying relevant Portfolio’s non-Base
Currency exposure may remain exposed to currency fluctuations. Although a Hedged Class may not generally be
leveraged as a result of the use of such techniques and instruments, the value of such instruments may be up to but may
not exceed 105% of the Net Asset Value attributable to the relevant Hedged Class and will not be less than 95% of the
portion of the Net Asset Value of the relevant Hedged Class which is to be hedged against this currency risk. The
Manager and the Sub-Investment Manager will monitor hedging on at least a monthly basis and will reduce the level of
hedging to ensure that any position that is materially in excess of 100% of the Net Asset Value shall not be carried
forward from month to month. It may not be practical or efficient to hedge the foreign currency exposure of the Shares
exactly to the currency or currencies in which all the assets of the relevant Portfolio are denominated. Accordingly in
devising and implementing its hedging strategy the Manager and the Sub-Investment Manager may hedge the foreign
currency exposure of the Shares to the major currencies in which the assets of the relevant Portfolio are, or are expected
to be, denominated. In determining the major currencies against which the foreign currency exposure of the relevant
Hedged Class should be hedged, the Manager and the Sub-Investment Manager may have regard to any index which is
expected to closely correspond to the assets of the relevant Portfolio.

Where there is more than one category of Hedged Class in a Portfolio denominated in the same currency and it is
intended to hedge the foreign currency exposure of such Classes, relative to the Base Currency of the relevant Portfolio
or into the currency or currencies in which the assets of the relevant Portfolio are denominated, the Manager and the
Sub-Investment Manager may aggregate the foreign exchange transactions entered into on behalf of such Hedged
Classes and apportion the gains/loss on and the costs of the relevant financial instruments pro rata to each such Hedged
Class in the relevant Portfolio.
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Investors should be aware that this strategy may substantially limit Shareholders of the relevant Hedged Class from
benefiting if the class currency falls against the Base Currency of the relevant Portfolio and/or the currency/currencies in
which the assets of the relevant Portfolio are denominated. In such circumstances, Shareholders of the Hedged Class
may be exposed to fluctuations in the Net Asset Value per Shares reflecting the gains/loss on and the costs of the
relevant financial instruments.

In the case of a Hedged Class, other than a BRL Class or a CLP Class, a currency conversion will take place on
subscriptions, redemptions, exchanges and distributions at the rate of exchange available to the Company and the cost
of conversion will be deducted from the relevant Hedged Class. Subscriptions and exchanges into and redemptions,
exchanges and distributions from BRL Classes and CLP Classes are in US Dollars.

Although hedging strategies may not necessarily be used in relation to each Class within a Portfolio, the financial
instruments used to implement such strategies shall be assets/liabilities of the Portfolio as a whole. However, the
gains/losses on and the costs of the relevant financial instruments will accrue solely to the relevant Hedged Class. Any
currency exposure of a Hedged Class may not be combined with or offset with that of any other Class of the Portfolio.

Unhedged Classes in a Portfolio may provide returns to investors which are significantly different to the returns provided
by Hedged Classes or Classes designated in the Base Currency of the relevant Portfolio. In such circumstances adverse
exchange rate fluctuations between the Base Currency of a Portfolio and the class currency of the relevant Unhedged
Classes may result in a decrease in return and/or a loss of capital for Shareholders in such Unhedged Classes.

Investors should be aware that the class currency of a particular Hedged Class may have a high correlation (negative or
positive) with the investments of the underlying Portfolio. In such cases, fluctuations in in the Net Asset Value of the
Portfolio may be compounded (negatively or positively) by movements in the class currency of the Hedged Class.
Investors should be aware that the level of volatility and return outcome of the Hedged Class, in these circumstances,
may be materially different to the volatility and return outcome of Classes denominated in the Base Currency of the
Portfolio.

CHINESE YUAN RENMINBI SHARE CLASS CURRENCY RISK

The Portfolios offer Classes designated in Chinese Yuan Renminbi the lawful currency of the People’s Republic of China
and investors should be aware that there may be additional risks involved in investing through CNY over and above those
of investing in through other currencies. CNY Currency exchange rates may fluctuate significantly over short periods of
time causing, along with other factors, the Net Asset Value per Share of Classes designated in CNY to fluctuate as well.
Currency exchange rates generally are determined by the forces of supply and demand in the currency exchange markets
and the relative merits of investments in different countries, actual or anticipated changes in interest rates and other
complex factors, as seen from an international perspective. However, currency exchange rates in the PRC can also be
affected unpredictably by intervention or failure to intervene by relevant governments or central banks or by currency
controls or political developments.

The Company will seek to hedge foreign currency risks but as the foreign exchange of CNY is regulated, such hedging
may only result in an imperfect hedge. In addition, investors in Portfolios for which the US Dollar is the Base Currency
should note that CNY and US Dollar exchange rates have historically been closely correlated and hedging may be
expensive in comparison with the actual risk hedged. There can be no assurance that any hedging, particularly such
potentially imperfect hedging, will be successful and it may even be counter-productive. Equally, failure to hedge foreign
currency risks may result in the Company bearing the burden of exchange rate fluctuations. The Company does not
currently intend to hedge the currency exposure of its investments into the Base Currency.

In addition, currency markets in CNY may have lower trading volumes than the currencies of more developed countries
and accordingly markets in CNY may be materially less liquid, subject to greater dealing spreads and experience
materially greater volatility than those of other currencies. Government supervision and regulation of the exchange of
CNY is also less developed than in many more developed countries and there is a greater measure of legal uncertainty
concerning the rights and duties of market participants with respect to trades in CNY. As a result, the attention of
investors in CNY designated Classes is drawn to the restrictions and limitations referred to under the heading “Information
Specific to Redemptions” in the “Subscriptions and Redemptions” section of this Prospectus, including the potential
imposition by the Manager of a redemption gate of 10% of all Shares in issue on any Dealing Day.

DEPOSITARY RISK

The assets of the Company and its Portfolios shall be held in custody by the Depositary and its sub-custodian(s) and/or
any other custodians, prime broker and/or broker-dealers appointed by the Company and/or the Manager. Investors are
hereby informed that cash and fiduciary deposits may not be treated as segregated assets and might therefore not be
segregated from the relevant depositary, sub-custodian(s), other custodian/third party bank, prime broker and/or broker
dealer’s own assets in the event of the insolvency or the opening of bankruptcy, moratorium, liquidation or reorganisation
proceedings of the depositary, sub-custodian(s), other custodian/third party bank, prime broker or the broker dealer as
the case may be. Subject to specific depositor’s preferential rights in bankruptcy proceedings set forth by regulation in
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the jurisdiction of the relevant depositary, sub-custodian(s), other custodian/third party bank, prime broker or the broker
dealer, a Portfolio's claim might not be privileged and may only rank pari passu with all other unsecured creditors’ claims.
Portfolios might not be able to recover all of their assets in full.

CUSTODIAL RISK

As the Company may invest in markets where custodial and/or settlement systems are not fully developed, including in
Emerging Market Countries, the assets of the Company which are traded in such markets which have been entrusted to
sub-custodians in circumstances where the use of such sub-custodian is necessary, may be exposed to risk in certain
limited circumstances (such as, in the case of a loss of assets where such loss is the result of an external event beyond
its reasonable control) where the Depositary will have no liability. Currently, with the exception of securities depositaries
such as Clearstream, Euroclear or DTC where the Depositary serves as a direct participant, all assets of the Portfolios
are custodied within the Depositary’s global network of sub-custodians whereby the appointment of an agent or sub-
custodian in such a market shall not relieve the Depositary from its liability as principal for the acts or omissions of the
agent.

A clearing broker with which margin assets are deposited in respect of futures and options or other hedging contracts
shall not be a sub-custodian or agent of the Depositary for such purpose and the Depositary shall not be liable for the
acts or omissions or any loss directly or indirectly caused by any margin assets transferred to or placed with such clearing
brokers, provided the Depositary has acted in accordance with proper instructions as provided for in the Depositary
Agreement in relation to such transfers. For this purpose, the phrase “margin assets” shall include cash or other assets
of a Portfolio transferred to such clearing brokers by means of title transfer, for payment of margin due at the time of
transfer or for amounts which may be placed with such clearing brokers and utilised for the Portfolio’s trading in such
futures and options. As these assets are passed to the broker by means of title transfer, once passed by the Company,
they are no longer considered to be assets of the Portfolio and the Portfolio’s assets in this respect will instead be the
futures and options contracts that the margin assets support and the contractual right to the return of the margin assets
by the broker on the termination of the relationship between the broker and the Company and/or the Manager.

RELIANCE ON THE MANAGER

The Company will rely on the Manager in implementing its investment strategies. The bankruptcy or liquidation of the
Manager may have an adverse impact on the Net Asset Value. Investors must rely on the judgement of the Manager in
making investment decisions. The Manager and its principals and affiliates will however devote a substantial degree of
their business time to the Company’s business.

In addition,
(a) The Portfolios may be prevented from dealing for legal, regulatory or policy reasons;

(b) The Manager or its affiliates may have managed or co-managed a public offering of securities in respect of any
Portfolio’s holding of securities within the last three years from the date of this prospectus or may from time to time
perform business for any company whose securities are contained in a Portfolio; and

(c) The Manager, its affiliates, shareholders, directors, members, officers and/or employees may have long or short
positions in any securities contained in the Portfolios’ holdings or options, futures and other FDI based on these holdings.

SETTLEMENT RISKS

The equity markets in different countries will have different clearance and settlement procedures and in certain markets
there have been times when settlements have been unable to keep pace with the volume of transactions, thereby making
it difficult to conduct such transactions. Delays in settlement could result in temporary periods when assets of a Portfolio
are uninvested and no return is earned thereon. The inability of a Portfolio to make intended purchases due to settlement
problems could cause it to miss attractive investment opportunities. Inability to dispose of portfolio securities due to
settlement problems could result either in losses to a Portfolio due to subsequent declines in value of the portfolio security
or, if it has entered into a contract to sell the security it could result in a possible liability of it to the purchaser.

INDEMNIFICATION OBLIGATIONS

The Company has agreed to indemnify the Directors, the Manager and the Depositary as provided for in the relevant
agreements. The Company and the Manager have agreed to indemnify the Administrator as provided for in the
administration agreement. The Manager has agreed to indemnify the Sub-Investment Manager as provided for in the
relevant agreements.

PORTFOLIO TRANSACTION CHARGES
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Sales, redemption or transaction charges may be payable in respect of any Portfolio if specified in the “Fees and
Expenses” section. In the short-term, these charges will have the effect of reducing the value of an investment.
Accordingly, an investor should view its investment in that Portfolio as medium- to long-term.

NO INVESTMENT GUARANTEE EQUIVALENT TO DEPOSIT PROTECTION

An investment in the Company is not in the nature of a deposit in a bank account and is not protected by any government,
government agency or other guarantee scheme which may be available to protect the holder of a bank deposit account.
The value of Shares may go down as well as up and investors may not get back any of the amount invested.

PROVISIONAL ALLOTMENTS

As the Company may provisionally allot Shares to proposed investors prior to receipt of the requisite subscription monies
for those Shares the Company may suffer losses as a result of the non-payment of such subscription monies, including,
for example, the administrative costs involved in updating the records of the Company to reflect Shares allotted
provisionally which are not subsequently issued.

The Company will attempt to mitigate this risk by obtaining an indemnity from investors, however, there is no guarantee
that the Company will be able to recover any relevant losses pursuant to such indemnity.

BENCHMARK OUTPERFORMANCE RISK

A Portfolio may have an investment objective or policy to outperform a specified benchmark, in the Base Currency of the
Portfolio. Any such outperformance target will be a specific amount expressed in percentage terms relative to the
benchmark and, unless otherwise stated in the Relevant Supplement, will be assessed after the deduction of any
performance or sub-advisory fees but before the deduction of management, custody, administration and distribution (if
any) fees and other Portfolio expenses. As such, the return of any investment in a Portfolio and consequently, the ability
of a Shareholder in that Portfolio to realise a return in line with any outperformance targets set for the Portfolio against a
stated benchmark, will be directly impacted by the level of such fees payable by the Portfolio.

In addition, certain Portfolios may set outperformance targets that are less than the maximum level of management,
custody, administration and distribution fees and other Portfolio expenses applicable to certain Classes within such
Portfolios. This may in some circumstances, result in Shareholders not receiving a positive return on their investment
relative to the benchmark, notwithstanding that the Sub-Fund has achieved its stated outperformance target. Where the
maximum level of management, custody, administration and distribution fees and other Portfolio expenses applicable to
a Class is less than an outperformance target set for the relevant Portfolio, such fees and expenses will reduce the
outperformance which the Class receives relative to the benchmark. In addition, Shareholders in a Hedged Class should
note that, the costs of hedging may impact the ability of a Shareholder in that Portfolio to realise a return in line with any
outperformance targets set for the Portfolio against a stated benchmark. Additionally, Shareholders in a Class which is
denominated in a currency other than the Base Currency should note that, it may be more meaningful to compare the
performance of such a Class against a version of this index which is denominated in the relevant Class currency (if
available). Investors should also note that there is no guarantee that a Portfolio will achieve any stated outperformance
target.

COMMON REPORTING STANDARD

The Council of the EU has adopted Directive 2014/107/EU, which amends Directive 2011/16/EU on administrative
cooperation in the field of taxation. This 2014 Directive provides for the adoption of the regime known as the “Common
Reporting Standard” proposed by the Organisation for Economic Co-operation and Development and has generalised
the automatic exchange of information within the European Union with effect from 1 January 2016. Under these
measures, the Company may be required to report information relating to Shareholders, including the identity and
residence of Shareholders and income, sale or redemption proceeds received by Shareholders in respect of the Shares
to the Irish Revenue. This information may then be shared with tax authorities in other EU Member States and other
jurisdictions which have implemented the OECD Common Reporting Standard.

UMBRELLA CASH COLLECTION ACCOUNTS

Subscription monies received in respect of a Portfolio in advance of the issue of Shares will be held in an umbrella level
cash collection account (an “Umbrella Cash Collection Account”) in the name of the Company. Investors will be
unsecured creditors of such Portfolio with respect to the amount subscribed until such Shares are issued and will not
benefit from any appreciation in the Net Asset Value of a Portfolio or any other shareholder rights (including dividend
entitlement) until such time as Shares are issued. In the event of an insolvency of a Portfolio or the Company, there is
no guarantee that the Portfolio or Company will have sufficient funds to pay unsecured creditors in full.

27
54655160.16



Payment by a Portfolio of redemption proceeds and dividends is subject to receipt by the Administrator of completed
subscription documents and compliance with all anti-money laundering procedures. Notwithstanding this, redeeming
Shareholders will cease to be Shareholders, with regard to the redeemed Shares, from the relevant Dealing Day.
Redeeming Shareholders and Shareholders entitled to distributions will, from the redemption or distribution date, as
appropriate, be unsecured creditors of the relevant Portfolio, and will not benefit from any appreciation in the Net Asset
Value of the Portfolio or any other Shareholder rights (including further dividend entitlement), with respect to the
redemption or distribution amount. In the event of an insolvency of the Portfolio or the Company during this period, there
is no guarantee that the Portfolio or 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
information is provided to the Administrator promptly. Failure to do so is at such Shareholder’'s own risk.

In the event of the insolvency of Portfolio, recovery of any amounts to which any other Portfolio is entitled but which may
have transferred to such insolvent Portfolio as a result of the operation of the Umbrella Cash Collection Account, will be
subject to the principles of Irish trust law and the terms of the operational procedures for the Umbrella Cash Collection
Account. There may be delays in effecting and/or disputes as to the recovery of such amounts and the insolvent Portfolio
may have insufficient funds to repay amounts due to the relevant Portfolio. Accordingly, there is no guarantee that such
Portfolio or the Company will recover such amounts. Furthermore, there is no guarantee that in such circumstances
such Portfolio or the Company would have sufficient funds to repay any unsecured creditors.

2. OPERATIONAL RISKS

BUSINESS AND REGULATORY RISKS

Legal, tax, and regulatory changes are likely to occur during the term of the Company and some of these changes may
adversely affect the Company, perhaps materially. The financial services industry generally, and the activities of
collective investment schemes and their managers, in particular, have been subject to intense and increasing regulatory
scrutiny. Such scrutiny may increase the Company’s exposure to potential liabilities and to legal, compliance, and other
related costs. Increased regulatory oversight may also impose additional administrative burdens on the Manager,
including, without limitation, responding to investigations and implementing new policies and procedures. Such burdens
may direct the Manager's time, attention, and resources from portfolio management activities. In addition, certain
regulatory changes, including restrictions imposed, may be imposed by reference to the overall assets managed by the
Manager rather than solely in respect of the assets of the Company. In such circumstances, compliance by the Manager
with such restrictions may give rise to a conflict of interest.

In addition, securities and futures markets are subject to comprehensive statutes, regulations, and margin requirements.
The Central Bank, the FCA, other regulators, self-regulatory organisations, and exchanges are authorised to take
extraordinary actions in the event of market emergencies. The regulation of derivatives transactions and funds that
engage in such transactions is an evolving area of law and is subject to modification by government and judicial actions.

More generally, it is impossible to predict what, if any, changes in regulation applicable to the Company, the Manager,
the markets in which they trade and invest, or the counterparties with which they do business may be instituted in the
future. The effect of any future regulatory change on the Company could be substantial and adverse.

Investors should understand that the Company’s business is dynamic and is expected to change over time. Therefore,
the Company may be subject to new or additional regulatory constraints in the future. This Prospectus cannot address
or anticipate every possible current or future regulation that may affect the Manager, the Company, or their businesses.
Such regulations may have a significant impact on the Shareholders or the operations of the Company, including, without
limitation, restricting the types of investments the Company may make, preventing the Company from exercising its voting
rights with regard to certain financial instruments, requiring the Company to disclose the identity of its investors, or
otherwise. The Directors may cause a Portfolio to be subject to such regulations if they believe that an investment or
business activity is in such Portfolio’s interests, even if such regulations may have a detrimental effect on one or more
Shareholders. Prospective Shareholders are encouraged to consult their own advisers regarding an investment in the
Company.

OPERATIONAL RISKS

The Manager’s operational risk management framework is based on the Basel Il definition of operational risk which is
‘the risk of loss resulting from inadequate or failed internal, processes, people and systems or from external events'. The
Manager's management of operational risk is therefore aimed at identifying risks in existing processes and improving
existing controls to reduce their likelihood of failure and the impact of losses.

The Company relies on the Manager and its affiliates to ensure there are appropriate systems and procedures to identify,
assess and manage operational risk. These systems and procedures may not account for every actual or potential
disruption of the Company’s operations but only for those where an appetite of risk has been set. Given the nature of
investment management activities, operational risks are intrinsic to the Company’s operations, especially given the
volume, diversity and complexity of transactions that the Company is expected to enter into daily.
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The Company'’s control environment is highly dependent on the ability of the Manager and its affiliates to process, on a
daily basis, transactions across numerous and diverse markets. Consequently, the Company relies heavily on the
Manager’s control environment which includes financial, accounting and other data processing systems. The ability of
such systems to be scalable and adjust to the complexity of transactions could also constrain the ability of the Company
to properly manage its portfolio.

Systemic failures in the systems employed by the Manager, the Depositary, the Administrator and/or counterparties,
exchanges and similar clearance and settlement facilities and other parties could result in errors made in the confirmation
or settlement of transactions, or in transactions not being properly booked, evaluated or accounted for. These and other
similar disruptions in operations may cause a Portfolio to suffer, among other impacts, financial loss, the disruption of its
businesses, liability to third parties, regulatory intervention or reputational damage. In such cases the Manager's
operational risk framework allows for the appropriate investigation and compensation if required by the party at the root
cause of the control failure.

COUNTERPARTY RISK

The Company will be exposed to counterparty risk, which is the risk that a counterparty will fail to comply with the terms
of an agreement, potentially resulting in losses to the Company. Counterparty risk may arise from a dispute over the
terms of the contract (whether or not bona fide) or because of a liquidity or solvency problem. If there is a default by the
counterparty to a transaction, the Company will under most normal circumstances have contractual or regulatory
remedies and in some cases collateral pursuant to the agreements related to the transaction. However, exercising such
rights may involve delays or costs which could result in the Net Asset Value of the relevant Portfolio being less than if
the Portfolio had not entered into the transaction. Insolvency or bankruptcy of a counterparty could reduce or eliminate
the amount recoverable by exercising legal rights. The insolvency, bankruptcy or default of a counterparty could result
in substantial losses to the Company. Counterparty risk may be increased where the Company has concentrated certain
types of transactions with a single or small group of counterparties.

FDI traded by the Company involve counterparty risk. Certain protections are afforded the Company for derivatives
traded on an organised exchange and/or through a clearing organisation, such as a performance guarantee of an
exchange clearing house. However, trading of such derivatives may expose the Company to the possibility that the
futures commission merchant or clearing organisation will default in the performance of its obligations. OTC derivatives
are contracts that are traded (and privately negotiated) directly between two parties which allow for tailored terms and
generally are thought to pose greater counterparty risk. When the Company uses derivatives generally, it may be
required to provide margin or collateral to satisfy contractual undertakings and regulatory requirements. These practices
may not prevent the Company from incurring losses on derivatives transactions.

The participants in "over-the-counter" or "interdealer" markets are typically not subject to the regulatory oversight to which
members of "exchange-based" markets are subject. The lack of oversight of such markets may expose the Company to
greater risk that a counterparty will not settle a transaction in accordance with its terms and conditions because of a
dispute over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing
the Company to suffer a loss. Such counterparty risk is accentuated for contracts with longer maturities or forward
settlements where events may intervene to prevent settlement.

If one or more of the Company's prime brokers, custodians or banks were to become insolvent or the subject of liquidation
proceedings, there exists the risk that the recovery of the Company's securities and other assets from such counterparty
will be delayed or be of a value less than the value of the securities or assets originally entrusted to such counterparty.

In addition, the Company may use counterparties which are subject to the laws and regulations of various local
jurisdictions, the practical effect of which may subject the Company’s assets to substantial limitations and uncertainties.
Because of the large number of counterparties and jurisdictions involved and the range of possible factual scenarios
involving the insolvency of a counterparty, it is not possible to generalise about the effect of an insolvency on the
Company and its assets.

Regardless of any measures implemented to reduce counterparty risk there can be no assurance that a counterparty will
not default or that the Company will not sustain losses as a result.

INFORMATION TECHNOLOGY SECURITY

The Manager and Administrator maintain global information technology systems, consisting of infrastructure, applications
and communications networks to support the Company’s, as well as their own, business activities. These systems could
be subject to security breaches such as ‘cyber-crime' resulting in theft, a disruption in the ability to close out positions
and the disclosure or corruption of sensitive and confidential information. Security breaches may also result in
misappropriation of assets and could create significant financial and/or legal exposure for the Company. The Manager
and the Administrator seek to mitigate attacks on their own systems but will not be able to control directly the risks to
third-party systems to which it may connect. Any breach in security of the Manager's or Administrator’s systems could
have a material adverse effect on the Manager or the Administrator and may cause the Company to suffer, among other
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things, financial loss, the disruption of its business, liability to third parties, regulatory intervention or reputational damage.
The Manager has a business continuity process in place in case of an event which impacts system availability.

LIMITED OPERATING HISTORY

Newly formed Portfolios have little or no operating history upon which investors can evaluate the anticipated performance.
Past investment performance should not be construed as an indication of the future results of an investment in a Portfolio.
The investment programme of a Portfolio should be evaluated on the basis that there can be no assurance that the
Manager’s assessments of the short-term or long-term prospects of investments, will prove accurate or that the Portfolio
will achieve its investment objective.

RELIANCE ON THIRD PARTY SERVICE PROVIDERS

The Company has no employees and the Directors have been appointed on a non-executive basis. The Company is
therefore reliant upon the performance of third party service providers for their executive functions. In particular the
Manager and the Administrator will be performing services which are integral to the operation of the Company. Failure
by any service provider to carry out its obligations to the Company in accordance with the terms of its appointment,
including in circumstances where the service provider has breached the terms of its contract, could have a materially
detrimental impact upon the operations of the Company.

The success of the Company is largely dependent upon the Manager’s skills and there can be no assurance that the
Manager or the individuals employed by the Manager will remain willing or able to provide advice to, and trade on behalf
of, the Company or that its trading will be profitable in the future.

DELAYS TO SETTLEMENT CAUSED BY ADVERSE WEATHER

Investors should note that adverse weather events such as tropical cyclone warning signals (hnumber 8 or higher), black
rainstorm warning signals in Hong Kong or other similar events may result in closures of markets and banks and
consequent delays to the settlement of cash payments in respect of subscriptions into or redemptions from a Portfolio.
In such circumstances, (i) subscription funds may not be available for investment by the Manager/the Sub-Investment
Manager, which may have an adverse effect on the performance of the relevant Portfolio; and (ii) settlements in respect
of redemption payments may not be received by redeeming investors within the four (4) Business Day target. In addition,
delays to settlement in such circumstances may lead to additional transactional costs and interest charges which may
be borne by either the Portfolio or the relevant investor.

3. MARKET RISKS

MARKET RISK

The investments of a Portfolio are subject to normal market fluctuations and the risks inherent in investment in
international securities markets and there can be no assurances that appreciation will occur. Stock markets can be
volatile and stock prices can change substantially. Debt securities are interest rate sensitive and may be subject to price
volatility due to various factors including, but not limited to, changes in interest rates, market perception of the
creditworthiness of the issuer and general market liquidity. The magnitude of these price fluctuations will be greater when
the maturity of the outstanding securities is longer. Since investment in securities may involve currencies other than the
Base Currency of a Portfolio, the value of a Portfolio’'s assets may also be affected by changes in currency rates and
exchange control regulations, including currency blockage. The performance of a Portfolio will therefore depend in part
on the ability of the Manager to anticipate and respond to such fluctuations in stock prices, market interest rates and
currency rates and to utilise appropriate strategies to maximise returns, while attempting to reduce the associated risks
to investment capital.

TEMPORARY DEPARTURE FROM INVESTMENT OBJECTIVE

Where the ability to do so in respect of a Portfolio is disclosed in the relevant Supplement, when the Manager or the Sub-
Investment Manager anticipates adverse market, economic, political or other conditions, it may temporarily depart from
a Portfolio’s investment objective and invest substantially in high-quality, short-term investments. This could help the
Portfolio avoid losses but may also mean lost opportunities.

RISKS RELATING TO DOWNSIDE PROTECTION STRATEGY

Where a Portfolio’s investment objective and investment approach seeks to provide downside risk management and
aims at managing losses or preserve the capital of the Portfolio, through the use of prudent security selection and the
implementation of hedging and/or efficient portfolio management techniques through the utilisation of FDI, it may also
preclude the Portfolio from fully capturing the upside in rising markets. The Portfolio may therefore underperform funds
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that do not adopt such a downside protection strategy in rising markets, due to the fact that the hedging strategies
implemented will result in lower net exposure to the markets in which the Portfolio invests.

CURRENCY RISK

The Net Asset Value per Share of a Portfolio will be computed in the Base Currency of the relevant Portfolio, whereas
the investments held for the account of that Portfolio may be acquired in other currencies. The Base Currency value of
the investments of a Portfolio designated in another currency may rise and fall due to exchange rate fluctuations in
respect of the relevant currencies. Adverse movements in currency exchange rates can result in a decrease in return
and a loss of capital. The Portfolio may attempt to fully or partially hedge into its Base Currency to mitigate the risk. In
addition, currency hedging transactions, while potentially reducing the currency risks to which a Portfolio would otherwise
be exposed, involve certain other risks, including the risk of a default by a counterparty.

Where a Portfolio engages in foreign exchange transactions which alter the currency exposure characteristics of its
investments the performance of such Portfolio may be strongly influenced by movements in exchange rates as currency
positions held by the Portfolio may not correspond with the securities positions held.

Where a Portfolio enters into “cross hedging” transactions (eg, utilising currency different than the currency in which the
security being hedged is denominated), the Portfolio will be exposed to the risk that changes in the value of the currency
used to hedge may not correlate with changes in the value of the currency in which the securities are denominated, which
could result in loss on both the hedging transaction and the Portfolio securities.

POLITICAL AND/OR REGULATORY RISKS

The value of the assets of a Portfolio may be affected by uncertainties such as international political developments,
changes in government policies, taxation, restrictions on foreign investment and currency repatriation, currency
fluctuations and other developments in applicable laws and regulations.

EPIDEMICS, PANDEMICS, OUTBREAKS OF DISEASE AND PUBLIC HEALTH ISSUES

The activities of the Company, the Manager and the Sub-Investment Managers, their respective operations and the
Company’s investments could be adversely affected by outbreaks of disease, epidemics and public health issues either
regionally or globally, despite effective business continuity plans being in place. An example of this is coronavirus, or
COVID-19, which is spreading rapidly around the world since its initial emergence in December 2019 and has negatively
affected (and may continue to negatively affect or materially impact) the global economy, global markets and supply
chains. Although the long-term effects of epidemics and pandemics can be very difficult to predict and it may sometimes
even not be possible to predict them, previous occurrences of other epidemics and pandemics had material adverse
effects on the economies, equity markets, and operations of those countries and jurisdictions in which they were most
prevalent. Any major public health issue could affect individual issuers or related groups of issuers, which would be
reasonably likely to adversely affect the business, financial condition and operations of the Company, the Manager and
the Sub-Investment Managers.

Additionally, any outbreak of disease epidemics may result in the closure of the Manager’s and the Sub-Investment
Managers’ offices or other businesses, and while the Company, the Manager and the Sub-Investment Managers’ have
robust remote working and business continuity procedures in place, it could impact the ability of the Manager and the
Sub-Investment Managers and their service providers to operate and implement the Portfolios’ investment strategies and
objectives which can ultimately have an adverse impact on the Company’s value. In addition, the Manager’'s and the
Sub-Investment Managers’ personnel may be directly impacted by the spread, both through direct exposure and
exposure to family members. Even though the Manager's and the Sub-Investment Manager’'s business continuity
procedures include measures to address the possibility of personnel contracting infectious disease that aim at mitigating
the need for the Company to suspend its activities, the spread of a disease among the Manager’s and the Sub-Investment
Managers’ personnel could significantly affect their ability to properly manage the affairs of the Company, resulting in the
possibility of the Directors deciding to implement a temporary or permanent suspension of the Company’s investment
activities or operation, in accordance with the terms of this Prospectus.

Furthermore, the risks related to epidemics, pandemics and outbreaks of disease are heightened due to potential
uncertainty as to whether such an event would qualify as a force majeure event for commercial agreements to which the
Company is a party. The applicability, or lack thereof, of force majeure provisions could also come into question in
connection with contracts that the Company and its investments have entered into, which could ultimately work to their
detriment. If a force majeure event is determined to have occurred, a counterparty to the Company 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 Company
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 the Company’s performance.

EURO, EUROZONE AND EUROPEAN UNION STABILITY RISK
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In light of ongoing concerns on the sovereign debt risk of certain EU Member States within the Eurozone, the Company’s
investments in the Euro region may be subject to higher volatility, liquidity, currency and default risks. Any adverse
events, such as credit downgrade of a sovereign or exit of EU Member States from the Eurozone, may have a negative
impact on the value of the Portfolios.

On 23 June 2016 the United Kingdom held a referendum and voted to leave the European Union. This has led to volatility
in the financial markets of the United Kingdom and more broadly across Europe and may also lead to weakening in
consumer, corporate and financial confidence in such markets. On 31 January 2020, the United Kingdom formally left
the European Union and entered into a transition period that lasted until 31 December 2020. On 24 December 2020, a
formal withdrawal agreement was agreed between the European Union and the United Kingdom the terms of which
dictate the extent and process by which the United Kingdom exits the European Union, and the longer term economic,
legal, political and social framework to be put in place between the United Kingdom and the European Union (the
“Withdrawal Agreement”). The Withdrawal Agreement took effect on 1 January 2021.

Notwithstanding the avoidance of a “no-deal Brexit” and the increased uncertainty that would likely have accompanied
such a scenario, the United Kingdom'’s exit from the European Union will likely lead to exacerbated periods of volatility
and economic uncertainty in both the United Kingdom and in wider European markets in the short to mid-term. In
particular, the decision made in the British referendum may lead to a call for similar referendums in other European
jurisdictions which may cause increased economic volatility in the European and global markets. This uncertainty may
have an adverse effect on the economy generally and on the ability of the Portfolios to execute their respective strategies
and to receive attractive returns.

Leaving the EU may also result in significant changes to law and regulation in the United Kingdom. It is not currently
possible to assess the effect of these changes on the Company or the position of the Shareholders. Investors should be
aware that these and other similar consequences following from the referendum result may adversely affect the value of
the Shares and the Company’s performance.

Other unforeseen investment or operational risks may exist related to the possibility of one or more members exiting the
Eurozone or EU, or the Eurozone or EU otherwise not remaining intact.

CESSATION OF LIBOR

The London Inter-bank Offered Rate (“LIBOR”) is the average of interest rates estimated by leading banks in London,
based on what they would be charged to borrow from other banks. The Portfolios may undertake transactions in
instruments that are valued using LIBOR rates or enter into contracts which determine payment obligations by reference
to LIBOR for risk reducing and efficient portfolio management purposes. However, on 27 July 2017, the FCA announced
that LIBOR will be phased out by 2021. Since then, while the Financial Stability Board (the “FSB”) has stated that timing
to phase out LIBOR will remain unchanged and is still targeted for end of 2021, ICE Benchmark Administration, the
administrator of LIBOR, announced in mid-November 2020, that LIBOR may continue to be published into 2022 and
beyond under certain circumstances. However, on the assumption that the Portfolios’ use of LIBOR doesn't fall within
the limited circumstances that have been outlined as potentially continuing beyond 2021 the Portfolios may only continue
to invest in instruments that reference LIBOR due to favourable liquidity or pricing until the end of 2021. It is anticipated
that a transition mechanism will be determined by industry that will allow existing instruments and contracts that reference
LIBOR to reference a new rate. Although as at the date of this Prospectus progress has been made in identifying
appropriate LIBOR substitute reference rates, no rate has yet been agreed and adopted universally as a substitute for
LIBOR and no transition mechanism is currently in place. There are risks that exist due to LIBOR ceasing. It is not
possible to identify exhaustively those risks at this point, but they include the risk that a suitable transition mechanism
may not be found or may not be suitable for the Portfolios. In addition, any substitute reference rate and any pricing
adjustments imposed unilaterally, by a regulator or by counterparties, may not be suitable for the Portfolios, resulting in
costs incurred to close out positions and place replacement trades. LIBOR is administered by ICE Benchmark
Administration Limited. ICE Benchmark Administration Limited appears on the ESMA register of administrators and
benchmarks.

INVESTMENT SELECTION AND DUE DILIGENCE PROCESS

Before making investments, the Manager will conduct due diligence that it deems reasonable and appropriate based on
the facts and circumstances applicable to each investment. The Manager may be required to evaluate important and
complex business, financial, tax, accounting, environmental and legal issues. The Manager may select investments on
the basis of information and data filed by the issuers of such securities with various regulatory bodies or made directly
available to the Manager by the issuers of the securities and other instruments or through sources other than the issuers.
Outside consultants, legal advisers, accountants and investment banks may be involved in the due diligence process in
varying degrees depending on the type of investment. Although the Manager evaluates all such information and data
and seeks independent corroboration when it considers it appropriate and when it is reasonably available, the Manager
is not in a position to confirm the completeness, genuineness or accuracy of such information and data. The due diligence
investigation that the Manager will carry out with respect to any investment opportunity may not reveal or highlight certain
facts that could adversely affect the value of the investment.
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EQUITY SECURITIES

Equity securities represent ownership interests in a company or corporation, and include common stock, preferred stock
and warrants and other rights to acquire such instruments. Investment in equity securities in general are subject to
market risks that may cause their prices to fluctuate over time due to various factors, such as changes in investment
sentiment, political and economic conditions and issuer-specific factors. The value of convertible equity securities is also
affected by prevailing interest rates, the credit quality of the issuer and any call provisions. Fluctuations in the value of
equity securities in which the Portfolio invests would cause the Net Asset Value of the Portfolio to fluctuate.

WARRANTS

When a Portfolio invests in warrants, the Net Asset Value per Share of the Portfolio may fluctuate more than if the
Portfolio was invested in the underlying securities because of the greater volatility of the warrant price.

DEPOSITARY RECEIPTS

Portfolios may purchase sponsored or unsponsored American Depositary Receipts, European Depositary Receipts and
Global Depositary Receipts (collectively “Depositary Receipts”) typically issued by a bank or trust company which
evidence ownership of underlying securities issued by a corporation. Generally, Depositary Receipts in registered form
are designed for use in the US securities market and Depositary Receipts in bearer form are designed for use in securities
markets outside the US. Depositary Receipts may not necessarily be denominated in the same currency as the underlying
securities into which they may be converted. Depositary Receipts may be issued pursuant to sponsored or unsponsored
programs. In sponsored programs, an issuer has made arrangements to have its securities trade in the form of
Depositary Receipts. In unsponsored programs, the issuer may not be directly involved in the creation of the program.
Although regulatory requirements with respect to sponsored and unsponsored programs are generally similar, in some
cases it may be easier to obtain financial information from an issuer that has participated in the creation of a sponsored
program. Accordingly, there may be less information available regarding issuers of securities underlying unsponsored
programs and there may not be a correlation between such information and the market value of the Depositary Receipts.

REITS

In respect of a Portfolio which may invest in Real Estate Investment Trust Securities (“REITs”), which are pooled
investment vehicles that invest primarily in either real estate or real estate related loans, there are particular risks
associated with the direct ownership of real estate by REITs. For example, real estate values may fluctuate as a result
of general and local economic conditions, overbuilding and increased competition, increases in property taxes and
operating expenses, changes in zoning laws, casualty or condemnation losses, regulatory limitations on rents, changes
in neighbourhood values, changes in how appealing properties are to tenants and increases in interest rates. As well as
changes in the value of their underlying properties, the value of REITs may also be affected by defaults by borrowers or
tenants.

Furthermore, REITs are dependent on specialised management skills. Some REITs may have limited diversification and
may be subject to risks inherent in financing a limited number of properties. REITs depend generally on their ability to
generate cash flows to make distributions to shareholders or unitholders, and may be subject to defaults by borrowers
and to self-liquidations. In addition, the performance of a REIT may be adversely affected if it fails to qualify for tax-free
pass-through of income under US tax law or if it fails to maintain exemption from registration under the 1940 Act.

The ability to trade REITS in the secondary market can be more limited than other stocks. The liquidity of REITS on the
major US stock exchanges is on average less than the typical stock included in, for example, the S&P 500 Index.

RISKS ASSOCIATED WITH MORTGAGE REITS

Mortgage REITs, which invest the majority of their assets in real estate mortgages and derive their income mainly from
interest payments, may be affected by the quality of any credit extended. In addition to the risks which REITs are subject
to, mortgage REITs are also subject to interest rate risks. When interest rates decline, the value of a REIT's investments
in fixed rate obligations can be expected to rise. Conversely, when interest rates rise, the value of a REIT's investments
in fixed rate obligations can be expected to decline. In contrast, as interest rates on adjustable rate mortgage loans are
reset periodically, yields on a REIT's investments in such loans will gradually align themselves to reflect changes in
market interest rates, causing the value of such investments to fluctuate less dramatically in response to interest rate
fluctuations than would investments in fixed rate obligations.

Furthermore, mortgage REITs are dependent upon management skills and generally may not be diversified. Mortgage
REITs are also subject to heavy cash flow dependency, defaults by borrowers and self-liquidation. There is also the risk
that borrowers under mortgages held by REITs or lessees of a property that REITs may own may be unable to meet their
obligations to the REITs. In the event of a default by a borrower or lessee, the REITs may experience delays in enforcing
its rights as a mortgage or lessor and may incur substantial costs associated with protecting its investments.
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RISKS ASSOCIATED WITH HYBRID REITS

Hybrid REITs combine the characteristics of both mortgage REITs and equity REITs (which invest the majority of their
assets directly in real property and derive their income from rents and capital gains from appreciation realised through
property sales). Equity REITs may be affected by changes in the value of the underlying property owned by the REITs,
while mortgage REITs may be affected by the quality of any credit extended. Given the diversification between equity
REITs and Mortgage REITs, hybrid REITs intend to get the benefit of both asset classes with less risk than investing in
one type of REIT. However, depending on whether a balanced approach is taken between investing between the two
types, hybrid REITS may take exposure to the risks associated with both mortgage REITs and equity REITS concurrently.

SMALL CAP RISK

In respect of Portfolios which may invest in small capitalisation companies, such investments involve greater risk than is
customarily associated with investments in larger, more established companies due to the greater business risks of small
size, limited markets and financial resources, narrow product lines and a frequent lack of depth of management. The
securities of small or medium-sized companies are often traded over-the-counter, and may not be traded in volumes
typical of securities traded on a national securities exchange. Consequently, the securities of smaller companies may
have limited market stability and may be subject to more abrupt or erratic market movements than securities of larger,
more established companies or the market averages in general. In a declining market these stocks can also be hard to
sell at a price that is beneficial to the Portfolio.

EXCHANGE TRADED FUNDS (“ETFS”)

ETFs are investment companies whose shares are bought and sold on a securities exchange. ETFs invest in a portfolio
of securities designed to track a particular market segment or index. ETFs, like mutual funds, have expenses associated
with their operation, including advisory fees. When a Portfolio invests in an ETF, in addition to directly bearing expenses
associated with its own operations, it will bear a pro rata portion of the ETF's expenses. Such ETF's expenses may
make owning shares of the ETF more costly than owning the underlying securities directly. The risks of owning shares
of an ETF generally reflect the risks of owning the underlying securities the ETF is designed to track, although lack of
liquidity in an ETF could result in its value being more volatile than the underlying portfolio of securities.

An exchange traded fund (ETF), which is an investment company, may trade in the secondary market at a price below
the value of its underlying portfolio and may not be liquid. An actively managed ETF’s performance will reflect its adviser’s
ability to make investment decisions that are suited to achieving the ETF’s investment objectives. A passively managed
ETF may not replicate the performance of the index it intends to track.

INVESTMENT TECHNIQUES

There are certain investment risks which apply in relation to techniques and instruments which the Manager may employ
for efficient portfolio management purposes including, but not limited to, the techniques listed below. To the extent that
the Manager’s expectations in employing such techniques and instruments are incorrect, a Portfolio may suffer a
substantial loss having an adverse effect on the Net Asset Value of the Shares.

QUANTITATIVE RISKS

The investment strategy of certain Portfolios may employ quantitative algorithms and models that rely heavily on the use
of proprietary and non-proprietary data, software and intellectual property that may be licensed from a variety of sources.
The quality of the resulting analysis and investment selections produced by the portfolio construction process depends
on a number of factors including the accuracy of voluminous data inputs into the quantitative models used in the
investment process, the mathematical and analytical underpinnings of the coding, the accuracy in translating those
analytics into program code, the speed that market conditions change and the successful integration of the various
quantitative models in the portfolio selection process. To a significant extent, the performance of a strategy that utilises
quantitative investment techniques will depend on the success of implementing and managing the investment models
that assist in allocating the Portfolios’ assets.

Models that have been formulated on the basis of past market data may not be predictive of future price movements.
Models may not be reliable if unusual or disruptive events cause market moves the nature or size of which are
inconsistent with the historic performance of individual markets and their relationship to one another or to other
macroeconomic events. Models may also have hidden biases or exposure to broad structural or sentiment shifts. In the
event that actual events fail to conform to the assumptions underlying such models, losses could be incurred.

Quantitative investment techniques also present the risk that errors may occur and such errors may be extremely hard
to detect. In some cases, an error can go undetected for a long period of time. In many cases it is not possible to fully
quantify the impact of an error given the dynamic nature of the quantitative models and changing markets. Analytical
errors, software errors, development errors and implementation errors as well as data errors are inherent risks.
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Quantitative investment techniques often require timely and efficient execution of transactions. Inefficient execution of
trades can eliminate the ability to capture the pricing differentials that the strategy seeks to capture

SECURITISATION RISKS

Shareholders should be aware that certain Portfolios may become subject to certain risk retention and due diligence
requirements (the "EU Risk Retention and Due Diligence Requirements") which currently apply to various types of
EU regulated investors, including credit institutions, authorised alternative investment fund managers, investment firms,
insurance and reinsurance undertakings, institutions for occupational retirement schemes and will apply to UCITS.
Amongst other things, the EU Risk Retention and Due Diligence Requirements restrict an investor who is subject to them
from investing in securitisations unless: (i) the originator, sponsor or original lender in respect of the relevant securitisation
has explicitly disclosed that it will retain, on an on-going basis, a net economic interest of not less than 5% in respect of
certain specified credit risk tranches or securitised exposures; and (ii) such investor is able to demonstrate that they have
undertaken certain due diligence in respect of various matters including but not limited to its note position, the underlying
assets and (in the case of certain types of investors) the relevant sponsor or originator.

Where the EU Risk Retention and Due Diligence Requirements apply to a Portfolio, such Portfolio (and the Manager on
its behalf) will be required to take steps to ensure that the relevant Portfolio is in compliance with them and any regulatory
technical standards that are imposed on the Portfolio pursuant to them. In particular, the EU Risk Retention and Due
Diligence Requirements are likely to require that the relevant Portfolio ensures that all its holdings of securitisations
(including certain securitisations issued prior to the EU Risk Retention and Due Diligence Requirements coming into
force) are compliant and the Portfolio may be required to dispose of any such holdings that are non-compliant. Under
such circumstances, a Portfolio could sustain losses.

CONCENTRATION RISK

Subject to the provisions of the UCITS Regulations, a Portfolio may at certain times hold large positions in a relatively
limited number of issuers, investments, industries, markets or countries including, without limitation, as a result of price
shifts of its investments, changes in the composition of a Portfolio’s overall portfolio and other factors. A Portfolio could
be subject to significant losses if it holds a relatively large position in a single issuer or a particular type of investment
that declines in value and the losses could increase even further if the investments cannot be liquidated without adverse
market reaction or are otherwise adversely affected by changes in market conditions or circumstances. Additionally,
where a Portfolio’s investments are concentrated in a particular country, the Portfolio will have greater exposure to
market, political, legal, economic and social risks of that country than a fund which diversifies country risk across a
number of countries. As a result, the value of such Portfolios may be more volatile than a fund which diversifies across
a larger number of countries or investments.

TARGET VOLATILITY

While the Company may seek to manage a Portfolio to a certain target annual volatility, there can be no assurance that
this target will be achieved or that the actual annual volatility of such Portfolios will not be in excess or less than the
target.

VALUATION RISK

Valuation of the Portfolios’ investments may involve uncertainties and judgmental determinations. If such valuation turns
out to be incorrect, this may affect the Net Asset Value calculation of a Portfolio

PRIVATE COMPANIES AND PRE-IPO INVESTMENTS

Investments in private companies, including companies that have not yet issued securities publicly in an IPO (“Pre-IPO
shares”) involve greater risks than investments in securities of companies that have traded publicly on an exchange for
extended periods of time. Investments in these companies are generally less liquid than investments in securities issued
by public companies and may be difficult for a Portfolio to value. Compared to public companies, private companies may
have a more limited management group and limited operating histories with narrower, less established product lines and
smaller market shares, which may cause them to be more vulnerable to competitors’ actions, market conditions and
consumer sentiment with respect to their products or services, as well as general economic downturns. In addition,
private companies may have limited financial resources and may be unable to meet their obligations under their existing
credit facilities (to the extent that such facilities exist), resulting in a greater likelihood of the dilution or subordination of a
Portfolio’s investment in such private company.

Additionally, there may be less information, and less reliable information, available in relation to private companies’
business, management and earnings potential and other data criteria used to evaluate their investment prospects.
Financial reporting obligations for private companies are not as rigorous as public companies, accordingly the information
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available may be less reliable and it may be difficult to fully assess the rights and values of certain securities issued by
private companies.

Although there is a potential for pre-IPO shares to increase in value if the company does issue shares in an IPO, IPOs
are risky and volatile and may result in losses to a Portfolio. Moreover, because securities issued by private companies
are generally not freely or publicly tradable, a Portfolio may not have the opportunity to purchase or the ability to sell
these shares in the amounts or at the prices the Portfolio desires. The private companies that a Portfolio may invest in
may not ever issue shares in an IPO and a liquid market for their pre-IPO shares may never develop, which may
negatively affect the price at which a Portfolio can sell these shares and make it more difficult to sell these shares, which
could also adversely affect a Portfolio’s liquidity.

OFF-EXCHANGE TRANSACTIONS

A Portfolio may enter into off-exchange transactions. Off-exchange contracts are not currently regulated and such
contracts are not guaranteed by an exchange or clearing house. Consequently, trading in these contracts is subject to
more risks than future or options trading on regulated exchanges, including, but not limited to, the risk that a counterparty
will default on an obligation. Off-exchange transactions are also subject to legal risks, such as the legal incapacity of a
counterparty to enter into a particular contract or the declaration of a class of contracts as being illegal or unenforceable.

SUSTAINABLE INVESTMENT STYLE RISK

Certain Portfolios’ application of ESG criteria is designed and utilised to help identify companies that demonstrate the
potential to create economic value or reduce risk; however as with the use of any investment criteria in selecting a portfolio
of issuers or securities, there is no guarantee that the criteria used by such Portfolios will result in the selection of issuers
or securities that will outperform other issuers/securities, or help reduce risk in the relevant Portfolio. The use of the
Portfolio’s ESG criteria could also affect the Portfolio’s exposure to certain sectors or industries, and could impact the
Portfolio’s investment performance depending on whether the ESG criteria used are ultimately reflected in the market.

ESG criteria considered by certain Portfolios may result in such Portfolios forgoing opportunities to buy certain securities
when it might otherwise be advantageous to do so and/or selling securities due to their sustainable characteristics when
it might not be advantageous to do so. As such, the application of ESG criteria may restrict the ability of the certain
Portfolios to acquire or dispose of their investments at a price and time that they wish to do so and may therefore result
in a loss to such Portfolios.

Information used to evaluate a Portfolio’s application of ESG factors, like other factors used to identify companies in which
to invest, may not be readily available, complete, or accurate, which could negatively impact certain Portfolios’
performance or create additional risk in that Portfolio.

There is a lack of a global classification of ESG evaluation methodologies and the way in which different funds will apply
ESG criteria may vary, as there are not yet commonly agreed principles and metrics for assessing the sustainable
characteristics of investments of ESG funds. The lack of a global classification of ESG evaluation methodologies may
also affect the Manager’s and a Sub-Investment Manager’s ability to measure and assess the environmental and social
impact of a potential investment for certain Portfolios.

COMMODITIES RISKS

A Portfolio’s exposure to the commodities markets, and/or a particular sector of the commodities markets, may subject
the Portfolio to greater volatility than investments in traditional securities, such as stocks and bonds. The commodities
markets may fluctuate widely based on a variety of factors, including changes in overall market movements, domestic
and foreign political and economic events and policies, war, acts of terrorism, changes in domestic or foreign interest
rates and/or investor expectations concerning interest rates, domestic and foreign inflation rates and investment and
trading activities of mutual funds, hedge funds and commodities funds. Prices of various commodities may also be
affected by factors such as drought, floods, weather, pandemic, livestock disease, embargoes, tariffs and other regulatory
developments. The prices of commodities can also fluctuate widely due to supply and demand disruptions in major
producing or consuming regions. Such fluctuations might adversely impact the value of the Portfolio.

3.a MARKET RISKS: RISKS RELATING TO DEBT SECURITIES

FIXED INCOME SECURITIES

Fixed income securities are subject to the risk of an issuer’'s ability to meet principal and interest payments on the
obligation (credit risk), and may also be subject to price volatility due to such factors as interest rate sensitivity, market
perception of the creditworthiness of the issuer and general market liquidity (market risk). In addition, a Portfolio may
invest in fixed-income securities which are interest rate sensitive. An increase in interest rates will generally reduce the
value of fixed-income securities, while a decline in interest rates will generally increase the value of fixed-income
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securities. The performance of such Portfolios will therefore depend in part on the ability to anticipate and respond to
such fluctuations on market interest rates, and to utilise appropriate strategies to maximise returns, while attempting to
minimise the associated risks to investment capital. Fixed income securities are also exposed to the risk that their or
their issuers’ credit ratings may be downgraded, which can cause a significant drop in the value of such securities. In
the event of such downgrading, the value of a Portfolio may be adversely affected. The Manager or the Sub-Investment
Manager may or may not be able to dispose of the debt instruments that are being downgraded.

INTEREST RATE RISK

Portfolios that invest in debt securities or money market instruments are subject to interest rate risk. The value of a debt
or debt related security will generally increase when interest rates fall and decrease in value when interest rates rise.
Interest rate risk is the chance that such movements in interest rates will negatively affect the value of a security or, in a
Portfolio’s case, its Net Asset Value. Securities with greater interest rate sensitivity and longer maturities tend to produce
higher yields, but are subject to greater fluctuations in value. As a result, securities with a longer maturity tend to offer
higher yields for this added risk. While changes in interest rates may affect a Portfolio’s interest income, such changes
may positively or negatively affect the Net Asset Value of a Portfolio on a daily basis.

CREDIT RISK

A Portfolio will have a credit risk in respect of the issuers of debt securities in which it invests, which will vary, along with
the value of the securities themselves depending on the issuer’s ability to make principal and interest payments in respect
of its obligation or markets’ perception of this ability. In addition, not all of the securities in which a Portfolio may invest
that are issued by sovereign governments or political subdivisions, agencies or instrumentalities thereof, will have the
explicit full faith and credit support of the relevant government. Any failure by any such government to meet the
obligations of any such political subdivisions, agencies or instrumentalities may have adverse consequences for a
Portfolio and adversely affect the Net Asset Value per Share in such a Portfolio.

Credit ratings provided by Recognised Rating Agencies are relative and subjective and are not absolute standards of
quality. Although these ratings are initial criteria for selection of investments, the Manager and/or the Sub-Investment
Manager also make their own evaluation of these securities and issuers. Among the factors that are considered are the
long-term ability of the issuers to pay principal and interest and general economic trends.

BOND DOWNGRADE RISK

A Portfolio may invest in investment grade bonds, however, where a bond is subsequently downgraded it may continue
to be held in order to avoid a distressed sale. To the extent that a Portfolio does hold such bonds, there will be an
increased risk of default on repayment, which in turn translates into a risk that the capital value of a Portfolio will be
affected. Investors should be aware that the yield or the capital value of a Portfolio (or both) could fluctuate.

LOWER RATED SECURITIES

In respect of Portfolios which may invest in lower rated or unrated (ie, non-investment grade or high yield) securities,
such securities are more likely to react to developments affecting market and credit risk than are more highly rated
securities, which primarily react to movements in the general level of interest rates. Investors should carefully consider
the relative risks of investing in high yield securities and understand that such securities generally are not meant for short-
term investing.

The risk of loss due to default by these issuers is significantly greater because lower rated and unrated securities of
comparable quality generally are unsecured and frequently are subordinated to the prior payment of senior indebtedness.
In addition, Portfolios which invest in such securities may find it more difficult to sell high yield securities or may be able
to sell the securities only at prices lower than if such securities were widely traded. Furthermore, such Portfolios may
experience difficulty in valuing certain securities at certain times. Prices realised upon the sale of such lower rated or
unrated securities, under these circumstances, may be less than the prices used in calculating the Net Asset Value per
Share of such Portfolios. Lower rated or unrated fixed income obligations also present risks based on payment
expectations. If an issuer calls the obligations for redemption, a Portfolio holding such security may have to replace the
security with a lower yielding security, resulting in a decreased return for investors. If such Portfolio experiences
unexpected net redemptions, it may be forced to sell its higher rated securities, resulting in a decline in the overall credit
quality of its assets and increasing its exposure to the risks of high yield securities.

PRE-PAYMENT RISK
Certain debt or debt-related securities, such as mortgage-backed and asset-backed securities, give an issuer the right to

call its securities before their maturity date. The possibility of such prepayment risk may force a Portfolio to reinvest the
proceeds of such investments in securities offering lower yields.
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RULE 144A SECURITIES

Some of the Portfolios may invest in so-called Rule 144A securities, which are securities that are not required to be
registered for resale in the United States under an exemption pursuant to Section 144A of the 1933 Act ("Rule 144A
Securities"), but can be sold in the United States to certain institutional buyers. A Portfolio may invest in Rule 144A
Securities, provided that its investment objective and policies enable such investment and that such securities are issued
with registration rights pursuant to which such securities will be registered under the 1933 Act and traded on the US OTC
Fixed Income Securities market within a year of issue and are not considered illiquid. Such securities shall be considered
as newly issued transferable securities within the meaning of point 1 of the table “Investment Restrictions” section.

In the event that any such securities are not registered under the 1933 Act within one year of issue, such securities shall
be considered as falling under section 2.1 of the “Investment Restrictions” section, and subject to the 10% limit of the net
assets of the Portfolio applicable to the category of securities referred to therein.

SECURITIES LENDING RISK

Where a Portfolio may engage in securities lending, there is a risk that borrowers of securities from the Portfolio may
become insolvent or otherwise become unable to meet, or refuse to honour, their obligations to return equivalent
securities to the loaned securities. In this event, the Portfolio could experience delays in recovering the securities and
may incur a capital loss. There is also the risk that, as a result of portfolio securities being lent, they may not be available
to the Portfolio on a timely basis and the Portfolio may, therefore, lose an opportunity to sell the securities at a desirable
price. In addition, the Company’s right to exercise voting rights in relation to certain investments on behalf of a Portfolio
may be impacted as result of such transactions.

If a counterparty to the securities lending transactions defaults and fails to return equivalent securities to those loaned
the Portfolio may suffer a loss equal to the shortfall between the value of the realised collateral and the market value of
the replacement securities. To the extent that any securities lending is not fully collateralised (for example, due to timing
lags associated with the posting of collateral), the Portfolio will have a credit risk exposure to the counterparty of a
securities lending contract. The Portfolio could also lose money if the value of collateral falls. These events could trigger
adverse tax consequences for the Portfolio.

The use of securities lending may also adversely affect the liquidity of the Portfolio and will be considered by the Manager
and the Sub-Investment Manager in managing the Portfolio’s liquidity risk.

The Company employs an appropriate liquidity risk management process, which takes the securities lending activity that
the Portfolio may engage in into account, in order to ensure that the Portfolio is able to comply with its stated redemption
obligations. However, it is possible that in the type of circumstances described above, the Portfolio may not be able to
realise sufficient assets to meet all redemption requests that it receives or the Company may determine that the
circumstances are such that meeting some or all of such requests is not in the best interests of the Shareholders as a
whole. In such circumstances, the Manager may take the decision to apply the redemption gate provisions described
under “Information Specific to Redemptions” in the “Subscriptions & Redemptions” section of the Prospectus or suspend
dealings in the relevant Portfolio as described in the “Temporary Suspension of Dealings” section of the Prospectus.

REPURCHASE/REVERSE REPURCHASE RISK

The value of the collateral of Repo Contracts will be maintained to at least equal to the value of the assets transferred by
the relevant Portfolio, in the event of a sudden market movement there is a risk that the value of such collateral may fall
below the value of the securities transferred.

In relation to repurchase transactions, investors must notably be aware that (a) in the event of the failure of the
counterparty with which cash of a Portfolio has been placed there is the risk that collateral received may yield less than
the cash placed out, whether because of inaccurate pricing of the collateral, adverse market movements, a deterioration
in the credit rating of issuers of the collateral, or the illiquidity of the market in which the collateral is traded; that (b) (i)
locking cash in transactions of excessive size or duration, (ii) delays in recovering cash placed out, or (iii) difficulty in
realising collateral may restrict the ability of a Portfolio to meet redemption requests, security purchases or, more
generally, reinvestment; and that (c) Repurchase Transactions will, as the case may be, further expose a Portfolio to
risks similar to those associated with option or forward FDI, which risks are further described in other sections of this
prospectus.

ASSET-BACKED AND MORTGAGE-BACKED SECURITIES

In respect of Portfolios which may invest in such securities, asset-backed securities are created by the grouping of certain
governmental, government-related and private loans, receivables and other lender assets into pools and mortgage-
backed securities represent pools of mortgage loans assembled for sale to investors by various US governmental
agencies such as the Government National Mortgage Association (“GNMA’) and US government-related organisations
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such as Fannie Mae and the Federal Home Loan Mortgage Corporation (“FHLMC"), as well as by non-governmental
issuers such as commercial banks, savings and loan institutions, mortgage bankers, and private mortgage insurance
companies. Mortgage-backed securities are instruments that entitle the holder to a share of all interest and principal
payments from mortgages underlying the security. The mortgages backing these securities include conventional fifteen-
and thirty-year fixed-rate mortgages, graduated payment mortgages, adjustable rate mortgages and balloon mortgages.
Asset-backed securities are issued as pass-through certificates, which represent undivided fractional ownership interests
in the underlying pool of assets, or as debt instruments that are generally issued as the debt of a special purpose entity,
such as a trust, organised solely for the purpose of owning such assets and issuing such debt. As the name implies, a
pass-through certificate passes on the monthly principal and interest payments from a pool of mortgage loans to holders
of the security. Since the loans held in the asset pool often may be prepaid without penalty or premium, asset-backed
securities are generally subject to higher prepayment risks than most other types of debt instruments. The pass-through
certificate is also the most common structure for mortgage-backed securities. A pass-through certificate issuer acquires
mortgages either by originating them or by purchasing them in the whole-loan market. Many mortgages with similar
characteristics are collected into a pool, and undivided ownership interests in the pool are sold as pass-through
certificates. The undivided interest entitles the owner of the security to a pro rata share of all interest payments and all
scheduled or prepaid principal payments.

Prepayment risks on mortgage-backed securities tend to increase during periods of declining mortgage interest rates.
Depending upon market conditions, the yield that a Portfolio receives from the reinvestment of such prepayments, or any
scheduled principal payments, may be lower than the yield on the original mortgage-backed security. As a consequence,
mortgage-backed securities may be a less effective means of “locking in” interest rates than other types of debt securities
having the same stated maturity and may also have more potential for capital depreciation.

For certain types of asset pools, such as collateralised mortgage obligations or collateralised debt obligations (both of
which consist of bonds issued by single-purpose, stand-alone finance subsidiaries or trusts of financial institutions,
government agencies, investment banks, or companies related to the construction industry), prepayments may be
allocated to one tranche of securities ahead of other tranches, in order to reduce the risk of prepayment for the other
tranches. Prepayments may result in a capital loss to a Portfolio to the extent that the prepaid mortgage-backed securities
were purchased at a market premium over their stated amount.

The asset-backed and mortgage-backed securities in which Portfolios may invest will be transferable securities and in
accordance with the UCITS Regulations no more than 10% of any Portfolio’s net assets will be invested in asset-backed
and mortgage-backed securities and any other transferable securities which are not listed or traded on a Recognised
Market.

RISKS OF INVESTING IN CONVERTIBLE BONDS

Convertible bonds are a hybrid between debt and equity, permitting holders to convert into shares in the company issuing
the bond at a specified future date. As such, convertibles are exposed to equity movement and greater volatility than
traditional bond investments while still being subject to the same interest rate risk, credit risk, liquidity risk and prepayment
risk associated with comparable traditional bond investments.

RISKS OF INVESTING IN CONTINGENT CONVERTIBLE BONDS

Generally, convertible securities are subject to the risks associated with both fixed income securities and equities, namely
credit, price and interest rate risk.

Trigger risk

Contingent convertible bonds are a type of debt security that may be converted into equity or could be forced to suffer a
write down of principal upon the occurrence of a pre-determined event (“the trigger event”). The trigger event is ordinarily
linked to the financial position of the issuer and therefore the conversion is likely to occur as a result of a deterioration of
the relative capital strength of the underlying. As a result, it is likely that the conversion to equity would occur at a share
price, which is lower than when the bond was issued or purchased. In stressed market conditions, the liquidity profile of
the issuer can deteriorate significantly and it may be difficult to find a ready buyer which means that a significant discount
may be required in order to sell it. Contingent convertible bonds can also be issued as perpetual bonds (ie, bonds without
a maturity date), while these will have call dates, there is no guarantee that the issue will be called on this date and there
is a possibility that the bond may never be called resulting in a total loss of the original capital investment.

Write-down risks

In some cases, the issuer may cause a convertible security to be written down in value based on the specific terms of
the individual security if a pre-specified trigger event occurs. There is no guarantee that a Portfolio will receive return of
principal on contingent convertible securities.

39
54655160.16



Coupon cancellation

Furthermore, coupon payments may be discretionary and can be cancelled at any time, for any reason. As a result,
investment in contingent convertible bonds can carry higher risk than investment in traditional debt
instruments/convertibles and, in certain cases, equities; the volatility and risk of loss can be significant.

Capital structure inversion risk

Contingent convertible securities are typically structurally subordinated to traditional convertible bonds in the issuer’s
capital structure. In certain scenarios, investors in contingent convertible securities may suffer a loss of capital ahead of
equity holders or when equity holders do not.

Call extension risk

Contingent convertible securities are subject to extension risk. Contingent convertible securities are perpetual instruments
and may only be callable at predetermined dates upon approval of the applicable regulatory authority. There is no
guarantee that a Portfolio will receive return of principal on contingent convertible securities.

Yield/valuation risk

The valuation of contingent convertible securities is influenced by many unpredictable factors such as:

0] the creditworthiness of the issuer and the fluctuations in the issuer’s capital ratios;

(ii) the supply and demand for contingent convertible securities;

(iii) the general market conditions and available liquidity; and

(iv) the economic, financial and political events that affect the issuer, the market it is operating in or the financial

markets in general.
Liquidity Risk

Contingent convertible securities may experience periods of lower liquidity caused by market events, lower new issues
during a period or large sales and such events may raise the risk that these securities will not be able to be sold during
those periods or may have to be sold at reduced prices. Those events may challenge a Portfolio to meet significant
volumes of redemption requests and may also influence the value of a Portfolio, as the lower liquidity in these assets
may be reflected in a corresponding reduction in the Net Asset Value of the Portfolio.

Unknown risk

Contingent convertible bonds are a relatively new instrument and the trigger events are generally untested, therefore it
is uncertain how the asset class will perform in stressed market conditions and risk to capital, and volatility could be
significant.

Subordinated Instruments

CoCos will, in the majority of circumstances, be issued in the form of subordinated debt instruments in order to provide
the appropriate regulatory capital treatment prior to a conversion. Accordingly, in the event of liquidation, dissolution or
winding-up of an issuer prior to a conversion having occurred, the rights and claims of the holders of the CoCos, against
the issuer in respect of or arising under the terms of the CoCos shall generally rank junior to the claims of all holders of
unsubordinated obligations of the issuer. In addition, if the CoCos are converted into the issuer's underlying equity
securities following a conversion event, each holder will be subordinated due to their conversion from being the holder of
a debt instrument to being the holder of an equity instrument.

Market Value will fluctuate based on unpredictable factors

The value of CoCos is unpredictable and will be influenced by many factors including, without limitation (i) the
creditworthiness of the issuer and/or fluctuations in such issuer’s applicable capital ratios; (ii) supply and demand for the
CoCos; (iii) general market conditions and available liquidity and (iv) economic, financial and political events that affect
the issuer, its particular market or the financial markets in general.

RISKS ASSOCIATED WITH COLLATERALISED / SECURITISED PRODUCTS
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The Portfolios may invest in collateralised and/or securitised products, such as bonds resulting from the restructuring of
syndicated loans or bank loans, structured notes, asset-backed securities and participation interests in loans which are
securitised and freely transferable. Such securities may be less liquid than other debt securities and may be prone to
substantial price volatility. These instruments may be subject to greater credit, liquidity and interest rate risk compared
to other debt securities in general. They are often exposed to extension and prepayment risks and risks that the payment
obligations relating to the underlying assets are not met, which may adversely impact the return of the securities. Any
collateral received by a Portfolio in respect of OTC FDI will meet the requirements set out in this Prospectus and be
valued in accordance with the provisions of the “Determination of Net Asset Value” section hereof.

RISKS OF INVESTING IN COLLATERALISED LOAN OBLIGATIONS

The Company’s investments in collateralised loan obligations (“CLOs") will be frequently subordinate in right of payment
to other securities sold by the applicable CLO and may not be readily marketable. Depending upon the payment and
default rates on the collateral of the CLO, the relevant Portfolio may incur substantial losses on its investments.

In addition, as a holder of CLO equity, a Portfolio will have limited remedies available upon the default of an obligor of
the collateral underlying such CLO. For example, from time to time, the market for CLO transactions has been adversely
affected by a decrease in the availability of senior and subordinated financing for transactions, in part in response to
regulatory pressures on providers of financing to reduce or eliminate their exposure to such transactions. The
concentration of an underlying portfolio in any one obligor would subject the related CLOs to a greater degree of risk with
respect to defaults by such obligor, and the concentration of a portfolio in any one industry would subject the related
CLOs to a greater degree of risk with respect to economic downturns relating to such industry.

CLO securities are generally illiquid and dealer marks and valuations provided may not represent prices where assets
can actually be purchased or sold in the market from time to time. Accordingly, the mark-to-market value of CLOs may
be volatile and the value of the relevant interests could likewise be volatile. The value of the CLO securities owned by a
Portfolio generally will fluctuate with, among other things, the financial condition of the obligors or issuers of the underlying
collateral, general economic conditions, the condition of certain financial markets, political events, developments or trends
in any particular industry and changes in prevailing interest rates. Consequently, holders of CLO securities must rely
solely on distributions on the collateral or proceeds thereof for payment in respect thereof. If distributions on the collateral
are insufficient to make payments on the CLO securities, no other assets will be available for payment of the deficiency
and following the realisation of the CLO securities, the obligations of such issuer to pay such deficiency generally will be
extinguished. Collateral will consist primarily of loans, but may consist of high yield debt or other securities, which often
are rated below investment grade (or of equivalent credit quality). High yield debt securities generally are unsecured
(and loans may be unsecured) and may be subordinated to certain other obligations of the issuer thereof. The lower
ratings of high yield securities and below investment grade loans reflect a greater possibility that adverse changes in the
financial condition of an issuer or in general economic conditions or both may impair the ability of the related issuer or
obligor to make payments of principal or interest.

CLO issuers may acquire interests in loans and other debt obligations by way of sale, assignment or participation. The
purchaser of an assignment typically becomes a lender under the credit agreement with respect to the loan or debt
obligation; however, its rights can be more restricted than those of the assigning institution. In purchasing participations,
a CLO issuer will usually have a contractual relationship only with the selling institution, and not the borrower. The CLO
issuer generally will have neither the right directly to enforce compliance by the borrower with the terms of the loan
agreement, nor any rights of set-off against the borrower, nor have the right to object to certain changes to the loan
agreement agreed to by the selling institution. The CLO issuer may not directly benefit from the collateral supporting the
related loan and may be subject to any rights of set-off the borrower has against the selling institution. In addition, in the
event of the insolvency of the selling institution, under U.S. federal and state laws, the CLO issuer may be treated as a
general creditor of such selling institution, and may not have any exclusive or senior claim with respect to the selling
institution’s interest in, or the collateral with respect to, the loan. Consequently, the CLO may be subject to the credit risk
of the selling institution as well as of the borrower.

General Economic and Market Conditions

There exist significant risks for the Company as a result of the global economic conditions especially in a stressed market
environment. These risks include, among others, (i) the likelihood that a relevant Portfolio or the CLOs will find it more
difficult to sell assets in the secondary market, thus rendering it more difficult to dispose of such assets, (ii) the possibility
that the price at which assets can be sold by a Portfolio or any CLO will have deteriorated from their effective purchase
price and (iii) the illiquidity of the interests of the CLOs, as there is currently little or no secondary trading in securities
issued in connection with such interests. These risks may increase the volatility of the relevant Portfolio’s investments
and may affect the returns on the Portfolio’s interests and the ability of the Portfolio to realise its investments.

A liquidity crisis could severely affect the primary market for leveraged loans and debt securities. A lack of new loans
may make it more difficult for the CLOs to acquire investments appropriate for their respective portfolios, and in periods
of high demand for leveraged loans by investors may result in such CLOs paying higher prices to acquire their portfolios,
leading to reduced yields on the Portfolio’s investments.
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Subordinated CLO Securities

A substantial amount of a Portfolio’s investments may be subordinated to most or all other securities of the relevant CLO
issuer and most or all other amounts due under the priority of payments set forth in the operative documents of such CLO
issuer. As such, the greatest risk of loss relating to defaults in the collateral underlying such CLO is borne by such
Portfolio’s investments. A Portfolio, therefore, as holder of such investments, will rank behind most or all of the creditors,
whether secured or unsecured and known or unknown, of such CLO issuer. Further, CLO equity will not be a secured
debt of the applicable CLO.

Such a Portfolio’s investments will expose the relevant Portfolio to highly leveraged investments in the collateral.
Furthermore, due to the leverage inherent in CLO structures, changes in the value of a Portfolio’s investments could be
greater than the changes in the values of the collateral, the assets constituting which are subject to, among other things,
credit and liquidity risk. Accordingly, CLO mezzanine debt and equity may not be paid in full and may be subject to total
loss. The market value of a Portfolio’s investments could be significantly affected by, and the leveraged nature of each
subordinated class may magnify the adverse impact on each such class of, among other things, changes in the market
value of the collateral, changes in the distribution on the collateral, defaults and recoveries on the collateral, capital gains
and losses on the collateral, prepayment on the collateral and the availability, prices and interest rate of the collateral.
Investors must consider with particular care the risks of leverage in a Portfolio’s investments because, although the use
of leverage creates an opportunity for substantial returns for a Portfolio on its investments, it increases substantially the
likelihood that the Portfolio could lose its entire investment if the collateral is adversely affected by market developments.

Additionally, interest payments on CLOs (other than the most senior tranche or tranches of a given issue) are generally
subject to deferral. If distributions on the collateral underlying a CLO are insufficient to make payments on the CLO
securities, no other assets will be available for payment of the deficiency and following realisation of the underlying assets,
the obligations of the CLO issuer to pay such deficiency will be extinguished. CLO securities (particularly subordinated
securities) may provide that, to the extent funds are not available to pay interest, such interest will be deferred or paid “in
kind” and added to the outstanding principal balance of the related security. Generally, the failure by the CLO issuer to
pay interest in cash does not constitute an event of default as long as a more senior class of securities of such CLO
issuer is outstanding and the holders of the securities that have failed to pay interest in cash (including the relevant
Portfolio) will not have available to them any associated default remedies.

Subordination, “Cramdowns” and Dilution

A CLO, as the senior secured creditor of the issuer of one of the loans or other obligations supporting the CLO, can find
itself subordinated to otherwise junior creditors. For example, a bankrupt issuer may apply to a Bankruptcy Court in
certain jurisdictions for “Debtor in Possession” financing in order to obtain new capital for its operations. The persons
who invest such new capital may take a senior position to that of the CLO held by the Portfolio, even though such CLO
was previously senior to such persons.

The reorganisation plan approved by a Bankruptcy Court with respect to certain debts or other obligations underlying a
CLO may result in a number of different creditors being compelled to accept materially adverse changes to the terms of
the debt that they hold — including reduced interest rates, extended maturities and reduced acceleration rights. Such
“cramdowns” may be imposed in the discretion of the Bankruptcy Court in order to give the issuer a better chance of
remaining economically viable.

No Legal or Beneficial Interest in Collateral

Neither the relevant Portfolio nor the Manager will have a contractual relationship with the obligors of the collateral
underlying the Portfolio’s investments. The Portfolio will have a contractual relationship only with the CLO issuers, and
will therefore have rights solely against the CLO issuers. The Portfolio will be dependent on the CLO managers to enforce
the rights of the CLO issuers against the obligors of the collateral. A Portfolio generally will have no direct right to enforce
compliance by such obligors with the terms of the relevant loan, no rights of set-off or voting or other consensual rights
of ownership with respect thereto, will not directly benefit from any collateral supporting the loan and may not have the
benefit of the remedies that would normally be available to a holder thereof. In addition, in the event of the insolvency of
the counterparty, the relevant Portfolio will be treated as a general creditor and will have no claim of title with respect to
the loan. Consequently, the relevant Portfolio may be subject to the credit risk of the counterparty as well as of the
obligor.

Interest Rate Risk; Floating/Fixed Rate or Basis Mismatch; Timing Mismatch and Modified Rates

While the assets underlying CLOs are typically floating rate, a portion of the assets of CLO issuers whose securities are
held by a Portfolio may be fixed rate assets. On the other hand, the securities issued by CLO issuers are typically floating
rate notes that bear interest at rates based on the LIBOR (or a comparable or successor rate after the expected
decommission of the LIBOR rate, as described previously and below in further detail, which will be in a manner consistent
with general market practice) for specified periods. As a result, there may be a mismatch between a CLO issuer’s issued
securities and its underlying fixed rate assets. In addition, there may be a basis or timing mismatch or both between a

42
54655160.16



CLO issuer’s issued securities and its underlying floating rate assets, as the interest rate on such assets may adjust more
frequently or less frequently, on different dates and/or based on different indices than the interest rates on the CLO
issuer’s issued securities. Furthermore, applicable rates on a CLO’s underlying assets may be subject to interest rate
floors, caps or other modifications that would result in such rates not changing with, or changing at a different rate than,
corresponding changes in LIBOR levels. Such mismatches and modifications could adversely impact the cash flows and
values of the relevant Portfolio’s investments.

On July 27, 2017, the head of the UK Financial Conduct Authority made remarks indicating that LIBOR in its current form
will be phased out as a henchmark rate by the end of 2021. Since then and despite the impact of the Covid-19 pandemic
since early 2020, the FSB has restated that timing to phase out LIBOR will remain unchanged and is still targeted for end
of 2021. However, in mid-November 2020, the FCA announced, that the use of LIBOR my continue in 2022 and beyond
under certain circumstances. Actions by regulatory authorities or financial institutions to phase out, modify or eliminate
LIBOR may cause one or more of the following to occur: (i) increase the volatility of LIBOR prior to the consummation of
any such change, (ii) increase the portion of CLO securities and/or a CLO’s underlying investments that calculate interest
based on a benchmark rate other than LIBOR or bear interest at a fixed rate, (iii) increase pricing volatility with respect
to CLO securities and/or a CLO’s underlying investments, or (iv) negatively impact the liquidity of CLO securities and/or
a CLO's underlying investments. Despite recommendations from the FSB on appropriate substitute rates to LIBOR, no
agreement has yet been reached on LIBOR substitute rates and it is not certain whether such agreement will be reached
before LIBOR is phased out. It is also uncertain whether broad replacement conventions in the leveraged loan and CLO
markets will develop to transition from LIBOR to another alternative risk free rate and, if conventions develop, what those
conventions will be and whether they will create adverse consequences for the relevant Portfolio and/or any CLO in which
it invests. If no such agreement is reached and/or such conventions develop, it is uncertain what effect broadly divergent
interest rate calculation methodologies in the markets will have on the price and liquidity of CLO securities and/or a CLO’s
underlying investments and the ability of the Manager to effectively mitigate interest rate risks.

Prepayment of Loans Underlying CLOs

Loans, the primary assets underlying CLOs, are generally prepayable, in whole or in part, at any time at the option of the
obligor thereof at par plus accrued and unpaid interest thereon. Prepayments on loans held by a CLO issuer may be
caused by a variety of factors which are difficult to predict. Accordingly, there are several related risks. There exists a
risk that loans purchased by a CLO issuer at a price greater than par may experience a capital loss as a result of such
prepayment. In such an event, the value of a CLO issuer’s equity securities and potentially other securities would be
adversely impacted. In addition, principal proceeds received by a CLO issuer upon prepayment, as a general rule, are
subject to reinvestment risk. The inability or delay of a CLO issuer to reinvest prepayments, principal proceeds or other
proceeds in assets that accrue interest at rates comparable to the assets so prepaid or generating such principal or other
proceeds that also need to satisfy such CLO issuer’s reinvestment criteria may adversely affect the timing and amount
of payments and distributions received by, and the yield to maturity of, the CLO issuer’s securities.

Reliance on CLO Managers

There can be no assurance that any CLO manager will be able to operate successfully or that the ratings of underlying
borrowers on which CLO managers may rely will reflect current information, and subjective decisions and actions taken
by a CLO manager may cause the CLO it manages to incur losses or to miss profit opportunities on which it may otherwise
have capitalised. The Manager will not attempt to provide day-to-day management assistance to CLO managers and
will have no right to direct or influence their investment decisions with respect to the collateral. Further, if a CLO manager
fails to retain key personnel, experiences business disruption or otherwise is compromised in its ability to manage such
CLO issuer, the relevant Portfolio’s investment in the securities of such CLO issuer could be adversely affected. A default
by a CLO manager under its collateral management agreement with the related CLO issuer (or any action by such CLO
manager constituting “cause” under the removal provisions thereof) could adversely affect the CLO issuer and could
impair its ability to make payments to the relevant Portfolio in respect of the related Portfolio’s investment. In addition,
some CLOs may have collateral consisting of static pools with little or no active management by the related CLO manager.

The Underlying CLOs will Depend on the Managerial Expertise Available to the CLO Manager and its Key
Personnel

The composition and performance of the collateral obligations with respect to the underlying CLOs will depend on the
skills of the CLO manager and certain key personnel of the CLO manager in analysing, selecting, managing and effecting
acquisitions and sales of the collateral. As a result, the underlying CLOs will be highly dependent on the financial and
managerial experience of the investment professionals associated with the CLO manager who are assigned to manage
the assets with respect to the underlying CLOs. Employment or other contractual arrangements between such individuals
and the CLO manager may exist, but the underlying CLOs are not a direct beneficiary of such arrangements and there
is no assurance that such persons will continue to be associated with the CLO manager or will continue to be assigned
to manage the assets. The loss of any of these individuals could have a material adverse effect on the performance of
the assets. In addition, the CLO manager may add additional employees to manage the assets at any time. The
additional employees added to manage the assets may not have the same level of experience in selecting and managing
loans and other assets as the persons they replace. The performance of the assets will also depend on the skill of the
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investment professionals assigned to manage the assets in applying the portfolio criteria and other requirements that
apply to the selection, management and disposition of the assets in the CLO transaction.

The Investment Professionals of the CLO Manager May Attend to Matters Unrelated to the Investment Activities
of the Underlying CLO

The investment professionals associated with the CLO manager may be actively involved in other investment activities
not concerning the underlying CLOs. Although the professional staff of the CLO manager should devote as much time
to the management of the collateral as such CLO manager deems appropriate and in accordance with reasonable
commercial standards, these professionals will have conflicts in allocating their time and services among the underlying
CLOs, other funds and accounts of the CLO manager and other responsibilities and will not be able to devote all of their
time to the underlying CLOs’ business and affairs. In addition, individuals not currently associated with the CLO manager
may become associated with the CLO manager and the performance of the collateral obligations may also depend on
the financial and managerial experience of such individuals.

Reliance on Corporate Management and Financial Reporting; Borrower Fraud

The Manager may have difficulty in independently verifying the financial information disseminated by the managers,
trustees and administrators of CLOs in which the a Portfolio may invest and will be dependent on the integrity of the CLO
managers, trustees and administrators and the financial reporting process in general. Recent events have demonstrated
the material losses which investors can incur as a result of corporate (as well as government agency) mismanagement,
fraud and accounting irregularities.

Furthermore, a material misrepresentation or omission on the part of the obligor with respect to a loan underlying a
Portfolio investment may adversely affect the valuation of the collateral underlying such loan or may adversely affect the
ability of the CLO issuer to perfect or effectuate a lien on the collateral securing the loan. The relevant CLO issuer will
rely on the accuracy and completeness of representations made by borrowers to the extent reasonable but cannot
guarantee such accuracy or completeness. In addition, the quality of a Portfolio’s investments is subject to the accuracy
of the representations made by the underlying borrowers. Accordingly, the Portfolio is subject to the risk that the systems
used by the CLO managers to control for such accuracy are defective.

Non-Controlling Investments

The CLO equity investments held by the relevant Portfolio will generally not entitle the Portfolio to controlling rights with
respect to certain events (including amendments, waivers and the ability to exercise early redemption rights) which may
be held by other CLO security holders, and may be limited by the CLO issuer’s governing documents. Therefore, the
relevant Portfolio may have a limited ability to protect its investment in any such investment. Furthermore, a Portfolio will
generally not have substantial influence over the operation of the related CLO while senior securities remain outstanding.

CLO Fees and Expenses; Layering

In addition to the management fee paid to the Manager and the performance fee (where relevant) payable to the Manager
and/or the Sub-Investment Manager, the collateral manager of each CLO generally will charge the CLO a collateral
management fee consisting of an asset-based fee and an incentive fee. The asset-based fees of the collateral managers
are generally expected to range from 0.30% to 0.50%, and the incentive fees are generally expected to range from 15%
to 25% of distributions after the equity has realised an internal rate of returning ranging from 10% to 15%. However, such
fees may be greater or less than the ranges listed above.

As a result, investors in the relevant Portfolio will indirectly bear the collateral management fees and expenses paid by a
CLO (and such fees and expenses will be greater if a Portfolio invests in CLO equity), as well as directly bear the fees
and expenses of the relevant Portfolio. These direct and indirect fees, allocations, distributions and expenses, in the
aggregate, will exceed the fees that would typically be incurred by a direct investment in a single CLO. In addition, the
incentive fee paid by a CLO to its collateral manager may create an incentive for the collateral manager to make
investments that are riskier or more speculative than would be the case if such arrangement was not in effect.

llliquid Investments

The Manager expects that a Portfolio which invests in CLOs will hold investments that are illiquid. There is no public
market for CLOs in which a Portfolio may invest and the number of defaults on the underlying collateral may result in a
complete loss of any such investment made by a Portfolio. The illiquid nature of the relevant Portfolio’s positions may
make it difficult for the Portfolio to close out unprofitable positions and redeploy capital.

Bank Loans
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A Portfolio may acquire — through such interests constituting underlying collateral for CLOs — interests in bank loans
and other debt obligations. As the holder of a CLO or structured credit product, a Portfolio will have no direct rights
whatsoever with respect to such loans or other debt obligations. The relevant Portfolio generally will have no right to
exercise the rights of the lender under the credit agreement, including the right to enforce compliance by the borrower
with the terms of the loan agreement, approve amendments or waivers of terms, nor will the Portfolio have any rights of
set-off against the borrower, and the Portfolio may not directly benefit from the collateral supporting the debt obligation
in which it has purchased the structured credit product. As a result, the relevant Portfolio will be exposed to the credit
risk of both the borrower and the institution selling the structured credit product.

Leverage of Portfolio Investments

The subordination of a Portfolio’s investments to other classes of notes issued by the CLOs make the relevant Portfolio’s
investments leveraged instruments in the assets of the applicable CLO issuers. Accordingly, such investments will be
subject to increased exposure to adverse economic factors such as a rise in interest rates, a downturn in the economy
or deterioration in the condition of a particular Portfolio’s investment and/or its market sector. A Portfolio’s investment
may become unable to generate sufficient cash flow to meet the principal and interest payments on their outstanding
indebtedness. The relevant Portfolio may suffer significant losses on its investment in such an issuer.

Risks of Underlying Collateral

As mentioned above, a Portfolio, as an investor in CLOs, will have no direct rights with respect to the underlying loans or
obligations which serve as reference assets for such investment. Furthermore, the relevant Portfolio will also be subject
to the creditworthiness of the entity issuing the CLO in question, not just to the risk of a default on the underlying
obligations.

Nature of Underlying Collateral

A CLO'’s underlying collateral is subject to credit, liquidity and interest rate risk. The underlying collateral will include
loans or interests therein, which may be below investment grade, non-performing and possibly in default. Furthermore,
an underlying obligor may also be in bankruptcy or liquidation. There can be no assurance as to the amount and timing
of payments with respect to such loans or interests. Defaulted loans may require substantial workout negotiations or
restructuring in the event of a default or liquidation. Any such workout or restructuring is likely to lead to a substantial
reduction in the interest rate of such asset and/or a substantial write-down or write-off of all or a portion the principal of
such asset. Any such reduction in interest rates or principal will negatively affect the relevant Portfolio.

The amount and nature of such collateral obligations have been established to withstand certain assumed deficiencies
in payment occasioned by defaults in respect of such collateral obligations. If any deficiencies exceed such assumed
levels, however, payments to noteholders could be adversely affected. To the extent that a default occurs with respect
to any collateral securing the CLO’s notes and the CLO sells or otherwise disposes of such collateral, it is not likely that
the proceeds of such sale or other disposition will be equal to the amount of principal and interest owing to the CLO in
respect of such collateral. The market value of the collateral will fluctuate with, among other things, the financial condition
of the obligors on or issuers of the collateral, general economic conditions, the condition of the debt trading markets and
certain other financial markets, political events, developments or trends in any particular industry and changes in
prevailing interest rates.

Cov-Lite Loans

The underlying collateral of the CLOs may be composed of “cov-lite” loans. Cov-lite loans typically do not have
maintenance covenants and, as such, may expose the issuer to increased risks compared to other loans that have
maintenance covenants, including with respect to liquidity, price volatility and ability to restructure. As a result, a CLO’s
exposure to losses may be increased, which could result in an adverse impact on the CLO’s ability to make payments on
the notes it has issued. In addition, in a declining economic environment, the market prices of such loans may be
depressed.

Refinancing Risk

A significant portion of a CLO’s collateral may consist of loans for which most or all of the principal is due only at maturity.
The ability of such obligor to make such a large payment upon maturity typically depends upon its ability either to refinance
the collateral prior to maturity or to generate sufficient cash flow to repay the collateral at maturity. The ability of an obligor
to accomplish either of these goals will be affected by many factors, including the availability of financing at acceptable
rates to such obligor, the financial condition of such obligor, the marketability of the collateral (if any) securing such
collateral obligation, the operating history of the related business, tax laws and the prevailing general economic
conditions. Consequently, such obligor may not have the ability to repay the collateral at maturity and, unless it is able to
refinance such debt, it could default in payment at maturity, which could result in losses to the issuer. Significant numbers
of obligors on loans may face the need to refinance their debt over the next few years, and significant numbers of CLO
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transactions (historically an important source of funding for loans) have reached or are close to reaching the end of their
reinvestment periods or the final maturities of their own debt. As a result, there could be significant pressure on the ability
of obligors on loans to refinance their debt over the next few years unless a significant volume of new CLO transactions
or other sources of funding develop. If such sources of funding do not develop, significant defaults in collateral obligations
could occur, and there could be downward pressure on the prices and markets for debt instruments, including collateral
obligations.

Limited Disclosure about Collateral

CLOs will not provide noteholders, such as a Portfolio, with financial or other information (which may include material
non-public information) the CLOs receive, unless required to do so pursuant to the indenture or other agreements.
Noteholders, such as a Portfolio, will not have any right to inspect any records relating to the collateral except in limited
circumstances.

Equitable Subordination

Under common law principles that in some cases form the basis for lender liability claims, if a lender (a) intentionally
takes an action that results in the undercapitalisation of a borrower or issuer to the detriment of other creditors of such
borrower or issuer, (b) engages in other inequitable conduct to the detriment of such other creditors, (c) engages in fraud
with respect to, or makes misrepresentations to, such other creditors or (d) uses its influence as a stockholder to dominate
or control a borrower or issuer to the detriment of other creditors of such borrower or issuer, a court may elect to
subordinate the claim of the offending lender or bondholder to the claims of the disadvantaged creditor or creditors (a
remedy called “equitable subordination”). Because of the nature of the debt obligations in which a CLO may invest, it
may be subject to claims from creditors of an obligor that debt obligations of such obligor which are held by the issuer
should be equitably subordinated.

Reinvestment Risk

The amount and timing of purchases of assets will affect the cash flows available to make payments on, and the return
to noteholders. Reduced liquidity and relatively lower volumes of trading in certain collateral obligations, in addition to
restrictions on investment under the CLO’s indenture, could result in periods of time during which a CLO is not able to
fully invest its available cash or during which the assets available for investment will not be of comparable quality. It is
unlikely that all of a CLO’s available cash will be invested fully in collateral obligations at any time. The level of earnings
on reinvestments will depend on the availability of investments and the interest rates thereon. The need to satisfy the
relevant investment criteria and identify acceptable investments may require the purchase of collateral having lower yields
than that previously acquired, as collateral obligations mature, prepay or are sold or require temporary investment in cash
equivalents. Any decrease in the yield on the assets will reduce the amounts available for distribution to noteholders,
including the relevant Portfolio.

Risks of Investing in Loans

The underlying collateral will be comprised primarily of loans, which will be obligations of corporations, partnerships or
other entities or participation interests in such loans. Loans may become non-performing for a variety of reasons. Non-
performing loans may require substantial workout negotiations or restructuring that may entail, among other things, a
substantial reduction in the interest rate and/or a substantial write-down of the principal of a loan, in addition to the
devotion of substantial resources of the manager and the incurrence of substantial costs to the CLO. In addition, because
of the unique and customised nature of a loan agreement and the private syndication of a loan, certain loans may not be
purchased or sold as easily or as quickly as publicly traded securities, and historically the trading volume in the loan
market has been small relative to the corporate bond market. Loans may encounter settlement delays which may be
significant due to their unique and customised nature, and transfers may require the consent of an agent bank, borrower
or other persons.

Other special risks associated with loans or interests therein included in the CLOs include: (i) environmental liabilities
that may arise with respect to collateral securing the obligations; and (ii) generation of income that is subject to taxation.

Unsecured loans are unsecured obligations of the applicable obligor, may be subordinated to other obligations of the
obligor and generally have greater credit, insolvency and liquidity risk than is typically associated with investment grade
obligations and secured obligations. Unsecured obligations will generally have lower rates of recovery than secured
obligations following a default. Also, in the event of the insolvency of an obligor of any unsecured obligation, the holders
of such unsecured obligation will be considered general, unsecured creditors of the obligor, will have fewer rights than
secured creditors of the obligor and will be subordinate to the secured creditors with respect to the related collateral.

Senior secured loans are usually rated below investment grade or may also be unrated. As a result, the risks associated
with senior secured loans are similar to the risks of below-investment-grade fixed-income instruments, although senior
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secured loans are senior and secured in contrast to other below-investment-grade fixed-income instruments, which are
often subordinated or unsecured.

In general, the secondary trading market for senior secured loans is not well developed. No active trading market may
exist for certain senior secured loans, which may make it difficult to value them. llliquidity and adverse market conditions
may mean that the CLOs may not be able to sell senior secured loans quickly or at a fair price. To the extent that a
secondary market does exist for certain senior secured loans, the market for them may be subject to irregular trading
activity, wide bid/ask spreads and extended trade settlement periods.

A CLO'’s underlying collateral may include second lien loans, each of which will be secured by a pledge of collateral, but
which is subordinated (with respect to liquidation preferences with respect to pledged collateral) to other secured
obligations of the obligors secured by all or a portion of the collateral securing such secured loan. Second lien loans are
typically subject to intercreditor arrangements, the provisions of which may prohibit or restrict the ability of the holder of
a second lien loan to (i) exercise remedies against the collateral with respect to their second liens; (ii) challenge any
exercise of remedies against the collateral by the first lien lenders with respect to their first liens; (iii) challenge the
enforceability or priority of the first liens on the collateral; and (iv) exercise certain other secured creditor rights, both
before and during a bankruptcy of the borrower. In addition, during a bankruptcy of the obligor, the holder of a second
lien loan may be required to give advance consent to (a) any use of cash collateral approved by the first lien creditors;
(b) sales of collateral approved by the first lien lenders and the bankruptcy court, so long as the second liens continue to
attach to the sale proceeds; and (c) debtor in possession financings.

Investments in Distressed Securities and Restructurings

A CLO may make investments, in restructurings or otherwise, that involve issuers that are experiencing, or are expected
to experience, severe financial difficulties. These financial difficulties may never be overcome and may lead to uncertain
outcomes, including causing such issuer to become subject to bankruptcy proceedings. In addition, investments in
issuers that are experiencing, or are expected to experience, severe financial difficulties could, in certain circumstances,
subject the CLOs to certain additional potential liabilities that may exceed the value of their original investment therein.

Loans to Private Companies

The underlying assets of certain of the CLOs may include loans to private and middle market companies. Such involve
a number of particular risks that may not exist in the case of large public companies, including: (i) these companies may
have limited financial resources and limited access to additional financing, which may increase the risk of their defaulting
on their obligations, leaving creditors dependent on any guarantees or collateral they may have obtained; (ii) these
companies frequently have shorter operating histories, narrower product lines and smaller market shares than larger
businesses, which render them more vulnerable to competitors’ actions and market conditions, as well as general
economic downturns; (iii) there may not be as much information publicly available about these companies as would be
available for public companies, and such information may not be of the same quality; and (iv) these companies are more
likely to depend on the management talents and efforts of a small group of persons and as a result, the death, disability,
resignation or termination of one or more of these persons could have a material adverse impact on these companies’
ability to meet their obligations. Such risks may materially increase the risk of loss to the CLOs with respect to such
investments.

Risk Retention Requirements May Adversely Affect a CLO Manager’s Operations
CLOs in which a Portfolio may invest may be subject to U.S. and/or EU risk retention requirements as follows:

Credit risk retention requirements imposed by Section 15G of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”) (such retention requirements, the “U.S. Risk Retention Requirements”). The U.S. Risk Retention
Requirements were added to the Exchange Act by Section 941 of the Dodd-Frank Act and are the subject of related
implementing rules.

Credit risk requirements imposed by Articles 404-410 of Regulation (EU) No. 575/2013 of the European Parliament,
Section 5 of the European Union Commission Delegated Regulation (EU) No. 231/2013, Article 135(2) of Directive
2009/138/EC and Articles 254 through 257 of European Union Commission Delegated Regulation (EU) No. 2015/35
(collectively, the “European Risk Retention Requirements”).

The U.S. Risk Retention Requirements and the European Risk Retention Requirements are referred to herein collectively
as the “Risk Retention Requirements.”

The U.S. Risk Retention Requirements require a sponsor of a securitization transaction to retain certain interests in the
issuing entity for the transaction. Those interests must generally represent 5% of the credit risk of the securitized assets,
and they may take the form of either equity of the issuer or a vertical strip of all interests issued by the issuer (or a
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combination of both). A sponsor may satisfy its obligations by causing a “majority-owned affiliate” (an “MOA”") of the
sponsor to retain risk in accordance with the U.S. Risk Retention Requirements.

For purposes of the U.S. Risk Retention Requirements, the sponsor of a CLO transaction is generally the CLO’s manager.
Failure by a CLO manager to retain an interest in a CLO in accordance with the U.S. Risk Retention Requirements could
have a material adverse effect on the CLO manager and/or the related CLO.

On February 9, 2018, the United States Court of Appeals for the District of Columbia (the “DC Circuit Court”) ruled in
favor of an appeal brought by the Loan Syndications and Trading Association (the “LSTA”) from a district court (“District
Court”) ruling granting summary judgment to the SEC and the Board of Governors of the Federal Reserve System (the
“Applicable Governmental Agencies”). As part of its ruling, the DC Circuit Court remanded the case to the District Court
with instructions to grant summary judgment to the LSTA on whether application of the U.S. Risk Retention Rules to CLO
managers is valid under Section 941 of the Dodd-Frank Act. If the decision stands, CLO managers of “open-market
CLOs” (described in the ruling as CLOs where assets are acquired from “arms-length negotiations and trading on an
open market”) will no longer be required to comply with the U.S. Risk Retention Rules, and no party to this transaction
may be required to acquire and retain an economic interest in the credit risk of the securitised assets.

However, the implementation and effectiveness of the ruling could be delayed, modified or reversed. The effective date
of the ruling is currently uncertain and will depend on what, if any, actions the Applicable Governmental Agencies take to
appeal or implement the ruling. In particular, the Applicable Governmental Agencies will have the right to (a) petition for
en banc review of the decision by the entire court or (b) file a petition for certiorari requesting the case to be heard by the
Supreme Court. The U.S. Risk Retention Rules will remain in effect until a new judgment is entered in the District Court,
which will not occur until the DC Circuit Court issues a mandate to the District Court to do so (which will occur within one
week after the deadline for a petition for rehearing has passed). That will not occur if a petition for rehearing is filed; the
deadline for a rehearing is 45 days from the issuance of the decision by the DC Circuit Court. If a petition for rehearing
is filed, the DC Circuit Court will not issue a mandate to the District Court to issue such judgment during the consideration
of the petition. If the petition for rehearing is denied, the mandate from the DC Circuit Court must be issued within a week
from such denial unless a motion to stay the mandate is also filed pending a petition for writ of certiorari to the United
States Supreme Court. If the motion to stay the mandate is granted and a petition for a writ of certiorari is filed in the
United States Supreme Court, the stay will remain in effect until the Supreme Court's work on the matter (either through
a denial of certiorari or a ruling on the merits) is complete.

The European Risk Retention Requirements restrict the ability of certain EEA-regulated financial institutions—including
certain credit institutions, investment firms, alternative investment fund managers and insurance and reinsurance
undertakings (each, a “Affected EU Investors”)—to invest in asset-backed securities, such as CLO securities. The
European Risk Retention Requirements allow Affected EU Investors to invest in asset-backed securities only if a sponsor,
originator or original lender in respect of that securitisation has disclosed to the Affected EU Investor that it will retain, on
an ongoing basis, a specified minimum net economic interest of not less than 5% in the securitisation transaction.

For purposes of the European Risk Retention Requirements, a CLO manager may qualify as an originator with respect
to underlying CLO portfolio assets; it may do so as an “entity which purchases a third party’s exposures for its own
account and then securitises them.” As an originator in respect of a CLO, the CLO manager will generally retain, on an
ongoing basis, a specified minimum net economic interest of not less than 5% in the CLO. That interest may take one of
two forms: either some or all of the CLO’s equity or a portion of each class of the CLO’s securities. Failure by a CLO
manager to retain an interest in a CLO in accordance with the European Risk Retention Requirements could have a
material adverse effect on the CLO manager and/or the related CLO. Moreover, in order to qualify as an originator, a
CLO manager must bear the economic risk of the assets it is originating before they are transferred to an underlying
CLO. Thus, in acting as originator, a CLO manager may acquire assets that subsequently become ineligible for sale to
underlying CLOs, either because the assets themselves experience credit events (such as defaults) that preclude their
sale to the underlying CLOSs, or because the underlying CLOs fail to launch successfully. In these cases, a CLO manager
may be required to sell or refinance the ineligible asset and/or acquire replacement assets at a loss, which could have a
material adverse effect on a CLO manager and/or the related CLO.

New EU risk retention requirements are expected to apply, in place of the existing European Risk Retention
Requirements, to securitisations in respect of which the relevant securities are issued on or after January 1, 2019. The
principal European Regulation to implement the new EU risk retention requirements and establish a general framework
for securitisation (the “EU Securitisation Regulation”) was adopted by the European Parliament on October 26, 2017 and
approved by the Council of the EU on November 20, 2017. The risk retention requirements in the Securitisation
Regulation are expected to apply to the Affected EU Investors and also to (a) UCITS, and (b) certain institutions for
occupational retirement provision (and certain investment managers and authorised entities appointed by such
institutions). There are expected to be material differences between the new risk retention requirements in the
Securitisation Regulation and the existing European Risk Retention Requirements, and certain aspects of the new
requirements are to be specified in new regulatory technical standards that have not yet been published in draft or final
form. For example, the new risk retention requirements will impose risk retention obligations directly on the sponsors of
securitisations (rather than only restricting the investments made by Affected EU Investors).
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More generally, uncertainty remains as to the interpretation and application of the Risk Retention Requirements to CLO
managers. Limited guidance has been published by regulatory authorities in respect of the Risk Retention Requirements.
There can be no assurances as to whether the CLOs in which a Portoflio may invest, or their managers, will be affected
by changes in law or regulation or interpretations thereof relating to the Risk Retention Requirements. Accordingly, it is
impossible to determine whether revisions to, or new interpretations of, the Risk Retention Requirements will ultimately
have a material adverse effect on the business, financial condition or prospects of a CLO manager or any CLO in which
a Portfolio invests or, therefore, of the relevant Portfolio itself. While it is anticipated that each CLO manager of each
CLO in which a Portfolio invests will seek to comply with the Risk Retention Requirements, given that CLO managers are
navigating new regulatory frameworks, there is no guarantee that CLO managers will comply with the Risk Retention
Rules or that such CLO manager’s compliance efforts will be deemed sufficient by relevant regulators.

Changes to the Risk Retention Requirements May Affect the Leveraged Loan Market

It is possible that over time, the Risk Retention Requirements may affect the leveraged loan markets generally, including
by reducing liquidity historically provided by CLOs and similar vehicles. A contraction or reduced liquidity in the loan
market could reduce opportunities for a CLO manager to sell collateral obligations or to invest in collateral obligations
when it believes it is in the interest of the underlying CLOs to do so, which in turn could negatively impact the return on
the collateral and reduce the market value or liquidity of the subordinated notes, preferred shares or similar securities.
The Risk Retention Requirements may also reduce opportunities for a CLO manager to redeem or refinance its
subordinated securities. Any of these could have a material adverse effect on the relevant Portfolio.

ISSUER RISK

The performance of a Portfolio depends on the performance of individual securities to which the Portfolio has exposure.
Any issuer of these securities may perform poorly, causing the value of its securities to decline. Poor performance may
be caused by poor management decisions, competitive pressures, changes in technology, expiration of patent protection,
disruptions in supply, labour problems or shortages, corporate restructurings, fraudulent disclosures or other factors.
Issuers may, in times of distress or at their own discretion, decide to reduce or eliminate dividends, which may also cause
their stock prices to decline.

3.b MARKET RISKS: RISKS RELATING TO EMERGING MARKETS

EMERGING MARKET ECONOMIES

All securities investing and trading activities risk the loss of capital. While the Manager attempts to moderate these risks,
there can be no assurance that the Company’s investment and trading activities will be successful or that investors will
not suffer significant losses. Investing in emerging markets may involve heightened risks (some of which could be
significant) and special considerations not typically associated with investing in other more established economies or
securities markets. Such risks may include, but are not limited to: (a) greater social, economic and political uncertainty
including war; (b) higher dependence on exports and the corresponding importance of international trade; (c) greater risk
of inflation; (d) increased likelihood of governmental involvement in and control over the economies; (e) governmental
decisions to cease support of economic reform programs or to impose centrally planned economies; and (f) certain
considerations regarding the maintenance of Company's securities and cash with non-US brokers and securities
depositories. Separately, bid and offer spreads of the price of securities may be significant and accordingly, the Company
may incur significant trading costs. The following discussion sets forth additional risks associated with investing in the
securities of emerging markets:

General Economic and Market Conditions

The success of a Portfolio’s activities will be affected by general economic and market conditions, such as interest rates,
availability of credit, inflation rates, economic uncertainty, changes in laws, trade barriers, currency exchange controls
and national and international political circumstances. These factors may affect the level and volatility of securities’ prices
and the liquidity of the Portfolio’s investments. Volatility or illiquidity could impair the Portfolio’s profitability or result in
losses.

The economies of individual emerging markets may differ favourably or unfavourably from developed economies in such
respects as growth of gross domestic product, rate of inflation, currency depreciation, asset reinvestment, resource self-
sufficiency and balance of payments position. Further, the economies of emerging markets generally are heavily
dependent upon international trade and, accordingly, have been and may continue to be adversely affected by trade
barriers, exchange controls, managed adjustments in relative currency values and other protectionist measures imposed
or negotiated by the countries with which they trade. These economies also have been and may continue to be adversely
affected by economic conditions in the countries with which they trade. The economies of certain of these countries may
be based, predominantly, on only a few industries and may have higher levels of debt or inflation.
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With respect to certain countries, there is the possibility of nationalisation, expropriation, confiscatory taxation, imposition
of withholding or other taxes on dividends, interest, capital gains or other income, limitations on the removal of funds or
other assets of a Portfolio, political changes, government regulation, social instability or diplomatic developments
(including war), any of which could affect adversely the economies of such countries or the value of the Portfolio’s
investments in those countries.

Where a Portfolio’s assets are invested in narrowly-defined markets or sectors of a given economy, risk is increased by
the inability to broadly diversify investments and thereby subjecting the Portfolio to greater exposure to potentially adverse
developments within those markets or sectors.

Volatility

Emerging markets are more likely than developed markets to experience periods of extreme volatility. For example,
many emerging equity markets fell by 80% or more in 1998, after having risen by more than 100% in the previous year.
Such volatility could result in substantial losses for a Portfolio.

Securities Markets

Securities markets in emerging market countries may have substantially less volume of trading and are generally more
volatile than securities markets of developed countries. In certain periods, there may be little liquidity in such markets.
There is often less government regulation of stock exchanges, brokers and listed companies in emerging market countries
than in developed market countries. Commissions for trading on emerging markets stock exchanges are generally higher
than commissions for trading on developed market exchanges. In addition, settlement of trades in some non-US markets
is much slower and more subject to failure than in US markets. Furthermore, some of a Portfolio’s investments may not
be listed on any stock market.

Exchange Rate Fluctuations; Currency Considerations

The assets of Portfolios which invest in emerging markets will generally be invested in non-US Dollar denominated
securities and any income or capital received by such Portfolio from these Investments will be denominated in the local
currency of Investment, whereas Shares in the Portfolio will typically be denominated in a range of more developed
country currencies. Accordingly, changes in currency exchange rates (to the extent only partially or fully unhedged)
between the currency of the relevant emerging market and the currency in which a Class is denominated may affect the
value of the Shares. As the currency exchange rates of emerging market countries tend to be more volatile than those
of more developed economies, the effect of changes in exchange rates on the value of Shares in a Portfolio which invests
in emerging markets may be more pronounced than it would be for Portfolio which invest in more developed markets.

Furthermore, a Portfolio will accept subscriptions and pay distributions and redemption proceeds, in such typically more
developed country currencies, as applicable, while it invests in local currency and will therefore incur costs in connection
with conversions between various currencies. Currency exchange dealers realize a profit based on the difference
between the prices at which they are buying and selling various currencies. Thus, a dealer normally will offer to sell
currency to the Company at one rate, while offering a lesser rate of exchange should the Company desire immediately
to resell that currency to the dealer. Due to the relatively small size of the markets for currencies of emerging market
countries, the spread between a dealer’s sell and offer prices for such currencies may be greater than that for the
currencies of more developed economies which may result in relatively higher currency exchange costs for Portfolios
which invest in emerging market economies. The Company will conduct its currency exchange transactions either on a
spot (ie, cash) basis at the spot rate prevailing in the currency exchange market, or through entering into forward or
options contracts to purchase or sell non US currencies. It is anticipated that most of the Portfolios’ currency exchange
transactions will occur at the time securities are purchased and will be executed through the local broker or custodian
acting for the Portfolio.

Risk of Errors and Omissions in Information

Companies in emerging markets are generally subject to less stringent and less uniform accounting, auditing and financial
reporting standards, practices and disclosure requirements than those applicable to companies in developed countries.
Consequently, there is usually less publicly available information about an emerging markets’ company than about a
company in a developed country. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not be of the same standard as in more developed economies.

Investment and Repatriation Restrictions

Some emerging markets have laws and regulations that currently preclude direct foreign investment in the securities of
their companies. However, indirect foreign investment in the securities of companies listed and traded on the stock
exchanges in these countries is permitted by certain emerging markets through investment funds that have been
specifically authorised. The Company may invest in these investment funds. If a Portfolio invests in such investment
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funds, the investors will bear not only the expenses of the Portfolio, but also will indirectly bear similar expenses of the
underlying investment funds.

In addition to the foregoing investment restrictions, prior governmental approval for foreign investments may be required
under certain circumstances in some emerging markets, and the extent of foreign investment in domestic companies may
be subject to limitation in other emerging markets. Foreign ownership limitations also may be imposed by the charters
of individual companies in emerging markets. For this and other reasons, some attractive securities may not be available
to the Company.

Repatriation of investment income, assets and the proceeds of sales by foreign investors may require governmental
registration and/or approval in some emerging markets. The Company could be adversely affected by delays in or a
refusal to grant any required governmental registration or approval for such repatriation or by withholding taxes imposed
by emerging market countries on interest or dividends paid on securities held by the Company or gains from the
disposition of such securities.

Legal Risk

Many of the laws that govern private and foreign investment, securities transactions and other contractual relationships
in emerging markets are new and largely untested. As a result, the Company may be subject to a number of unusual
risks, including inadequate investor protection, contradictory legislation, incomplete, unclear and changing laws,
ignorance or breaches of regulations on the part of other market participants, lack of established or effective avenues for
legal redress, lack of standard practices and confidentiality customs characteristic of developed markets and lack of
enforcement of existing regulations. Furthermore, it may be difficult to obtain and enforce a judgment in certain of the
emerging markets in which assets of the Company are invested. There can be no assurance that this difficulty in
protecting and enforcing rights will not have a material adverse effect on the Company and its operations. In addition,
the income and gains of the Company may be subject to withholding taxes imposed by foreign governments for which
shareholders may not receive a full foreign tax credit.

Regulatory controls and corporate governance of companies in emerging markets usually confer little protection on
minority shareholders. Anti-fraud and anti-insider trading legislation is often rudimentary. The concept of fiduciary duty
to shareholders by officers and directors is also limited when compared to such concepts in developed markets. In certain
instances management may take significant actions without the consent of shareholders and anti-dilution protection also
may be limited.

Custodial Risk

A Portfolio that invests in emerging market economies will have certain custodial risks that are described under “Custodial
Risk”.

EMERGING MARKET DEBT SECURITIES

All or a significant portion of a Portfolio’s assets may be invested in debt securities of Emerging Market Countries,
including short-term and long-term securities denominated in various currencies, which may be unrated or rated in the
lower rating categories by the various credit rating agencies. In addition to the risks related to investments in Emerging
Market Countries generally, debt securities of Emerging Market Countries may be subject to greater risk of loss of
principal and interest than debt securities issued by obligors in developed countries and may be considered to be
predominantly speculative with respect to the issuer's capacity to pay interest and repay principal. They may also be
generally subject to greater risk than securities issued by obligors in developed countries in the case of deterioration of
general economic conditions.

Additionally, evaluating credit risk for debt securities of Emerging Market Countries may involve greater uncertainty as
companies in emerging markets are generally subject to less stringent and less uniform accounting, auditing and financial
reporting standards, practices and disclosure requirements than those applicable to companies in developed countries.
Consequently, there is usually less publicly available information about an emerging markets’ company than about a
company in a developed country. Furthermore, the quality and reliability of official data published by the government or
securities exchanges in emerging markets may not be of the same standard as in more developed economies. Because
investors generally perceive that there are greater risks associated with debt securities of Emerging Market Countries,
the yields or prices of such securities may tend to fluctuate more than those for debt securities issued by obligors in
developed countries.

The market for debt securities of Emerging Market Countries may be thinner and less active than that for debt securities
issued by obligors in developed countries, which can adversely affect the prices at which debt securities of Emerging
Market Countries are sold. In addition, adverse publicity and investor perceptions about emerging market debt securities
and the economies of Emerging Market Countries generally, whether or not based on fundamental analysis, may be a
contributing factor in a decrease in the value and liquidity of such securities. In regards to the fact that a Portfolio may
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invest in sukuk structures, investors in these Portfolios should be aware that investments in sukuk structures may be less
liquid and more volatile in price than other fixed income securities, may be subject to higher dealing costs and may be
unrated by Recognised Rating Agencies.

PRC QFI RISKS

A Portfolio may make investments that are tied economically to issuers from the People’s Republic of China (“PRC").
This exposure to the China bond market may be obtained via the Qualified Foreign Institutional Investor (“QFII”) regime
and/or the Renminbi Qualified Foreign Institutional Investor (“RQFII”) regime, subject to applicable Chinese regulatory
requirements. Under the current Chinese regulations, the QFIl regime and RQFII regime have been merged into one
qualified foreign investor (“QFI”) regime and are governed by the same set of regulations. A foreign institutional investor
having held either a QFII licence or a RQFII licence will automatically be regarded as having a QFI licence and there is
no need for such foreign institutional investor to re-apply for the QFII/RQFII licence. In light of the merger of the QFIl and
RQFII regimes, the “QFII” and the “RQFII” are collectively referred to as the “QFI” throughout the Prospectus.

QFI Regulatory Risks

PRC investments by overseas institutions can be made by or through holders of a QFI license, as approved under and
subject to applicable Chinese regulations and regulatory requirements (the “QFI Regulations”), which are governed by
PRC authorities, including the China Securities Regulatory Commission (“CSRC"), the State Administration of Foreign
Exchange (“SAFE”) and the People’s Bank of China (“PBOC").

Neuberger Berman Europe Limited and Neuberger Berman Singapore Pte. Limited have been granted a QFI license
(“QFI License”) by CSRC and all references to the Sub-Investment Manager throughout this section shall be construed
to mean these entities only. The relevant requirements and restrictions under the QFI Regulations apply to the Sub-
Investment Manager (as the QFI License holders) as a whole, and not simply to investments made by a Portfolio.
Shareholders should be aware that violations of any QFI Regulations arising from activities through the Sub-Investment
Manager’s QFI status other than those conducted by a Portfolio could result in the revocation of, or other regulatory action
in respect of, the Sub-Investment Manager's QFI status as a whole. As a result, the ability of a Portfolio to make
investments and/or repatriate monies through the Sub-Investment Manager’'s QFI status may be affected adversely by
the investments or performance by other investors utilizing the Sub-Investment Manager's QFI status.

As the QFI Regulations have a relatively short history and their application and interpretation remain relatively untested,
there is uncertainty as to how they will be applied and interpreted by the PRC authorities or how regulators may exercise
the wide discretionary powers given to them thereunder in future. Any changes to the relevant rules may have a material
adverse impact on investors’ investment in a Portfolio.

QFI Status Risks

Investors should note that under the QFI Regulations, the QFI status could be suspended or revoked under certain
circumstances where the PRC regulators have discretions. If the QFI status is suspended or revoked, the relevant
Portfolios may be required to dispose of their securities held through the QFI and may not be able to access the Chinese
securities market via the QFI, which may have an adverse effect on the relevant Portfolios’ performance.

QFI Repatriation Risks

Repatriation of funds out of the PRC by the Sub-Investment Manager in respect of a Portfolio, currently monitored by
SAFE, may be impacted by restrictions under the QFI Regulations and may have a material adverse impact on a
Portfolio’s performance and/or liquidity and impact on a Portfolio’s ability to meet redemption requests from the
Shareholders. Such repatriations are not subject to repatriation restrictions (such as the lock-up period) or prior approval,
although authenticity and compliance reviews will be conducted, and monthly reports on remittances and repatriations
will be submitted to SAFE by the QFI Custodian(s) (as defined below). In addition, the repatriation process may be subject
to certain requirements set out in the relevant regulations such as submission of certain documents, and completion of
the repatriation process may be subject to delay. It should be noted that the actual time required for the completion of the
relevant repatriation will be beyond the Sub-Investment Manager’s control. Shareholders should also note that the QFI
Regulations may be amended and repatriation restrictions may be imposed in the future. These repatriation restrictions
could result in the Company being obliged to suspend dealings in a Portfolio temporarily, in accordance with the
“Temporary Suspension of Dealings” section of the Prospectus so that a redeeming Shareholder may not be able to
redeem on its chosen Dealing Day or may experience a delay in receiving the redemption proceeds.

In extreme circumstances, a Portfolio may incur significant losses due to limited investment capabilities, or may not be
able fully to implement or pursue its investment objectives or strategies, due to QFI investment restrictions, illiquidity of
the PRC’s securities market and delay or disruption in execution of trades or in settlement of trades.

PRC Custody Risks
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Pursuant to PRC requirements, securities such as fixed income securities traded on the interbank bond market and the
exchange markets in the PRC through the QFI regime will be safe-kept by one or more local custodian(s) (“QFI
Custodian(s)”) through securities accounts with relevant depositories or clearing institutions such as the China Securities
Depository and Clearing Corporation Limited, the China Central Depository & Clearing Co. Ltd and/or the Shanghai
Clearing House Co. Ltd. Cash shall be maintained in a cash account with the QFI Custodian(s).

The Depositary shall ensure that the PRC Custodian(s) has appropriate procedures to properly safe-keep the assets of
a Portfolio including the maintenance of records that a Portfolio’s assets are recorded in the name of a Portfolio and
segregated from the other assets of the PRC Custodian(s). Under QFI Regulations, any Portfolio’s securities held by the
Sub-Investment Manager pursuant to its QFI License will be registered in the joint names of the Sub-Investment Manager
and the relevant Portfolio for the sole benefit and use of that Portfolio. Although according to QFI Regulations, the
ownership of the assets in such securities accounts belongs to the relevant Portfolio, and shall be segregated from the
assets of the Sub-Investment Manager (as the QFI) and the QFI Custodian, it is possible that the judicial and regulatory
authorities in China may interpret that the Sub-Investment Manager could be the party entitled to the securities in such
securities trading account. Such securities may be vulnerable to a claim by a liquidator of the Sub-Investment Manager
and may not be as well protected as if they were registered solely in the name of a Portfolio. In particular, the Sub-
Investment Manager’s creditors may seek to gain control of a Portfolio's assets to meet any liabilities owed by the Sub-
Investment Manager to such creditors.

Investors should also note that cash deposited in the cash account(s) of a Portfolio with the QFI Custodian(s) will not be
segregated but will be a debt owing from the QFI Custodian(s) to the relevant Portfolio as a depositor. Any such cash
may be co-mingled with cash belonging to other clients of the QFI Custodian. In the event of bankruptcy or liquidation of
the QFI Custodian(s), the relevant Portfolio will become an unsecured creditor ranking pari passu with all other unsecured
creditors and without any proprietary rights to the deposited cash. A Portfolio may not be able to recover it in full or at all,
in which case the relevant Portfolio may suffer losses. Also, a Portfolio may incur losses due to the acts or omissions of
the QFI Custodian(s) in the execution or settlement of any transaction or in the transfer of any funds or securities.

PRC Brokerage Risks

The execution and settlement of transactions or the transfer of any funds or securities may be conducted by brokers
("PRC Brokers") appointed by the QFI. There is a risk that the Portfolios may suffer losses from the default, bankruptcy
or disqualification of the PRC Brokers. In such event, the Portfolios may be adversely affected in the execution or
settlement of any transaction or in the transfer of any funds or securities.

In the selection of PRC Brokers, the QFI will have regard to factors such as the competitiveness of commission rates,
size of the relevant orders and execution standards. If the QFI considers appropriate, it is possible that a single PRC
Broker will be appointed and the Portfolio may not necessarily pay the lowest commission available in the market.

Investment Restrictions

Investments in the PRC securities market via the QFI regime are subject to compliance with certain investment restrictions
imposed by the QFI Regulations including the following, which apply to each foreign investor (including the relevant
Portfolios) investing through the QFI regime and will affect the Portfolios’ ability to invest in the PRC securities market
and carry out their investment objectives:

(i) shares held by each underlying foreign investor (such as the relevant Portfolios) which invests (through the QFI
regime or other permissible channels) in one PRC listed company or an National Equities Exchange and
Quotations (NEEQ)-admitted company should not exceed 10% of the total shares of such company; and

(i) aggregate China A Shares held by all underlying foreign investors (such as the relevant Portfolios and all other
foreign investors) which invest (through the QFI regime or other permissible channels) in one PRC listed
company or an NEEQ-admitted company should not exceed 30% of the total shares of such company.

Strategic investment in listed companies by qualified foreign investors and other foreign investors in accordance with law
is not bound by the restrictions specified in paragraphs (i) and (ii) above.

Although it has not been explicitly provided under the QFI Regulations, in practice, the 10% single foreign shareholding
restriction is also applied at the QFI level, under which a QFI may not hold 10% or more shares of any listed company,
regardless of the fact that such QFl is holding such shares for a number of different clients. Accordingly, as the QFI status
of the Sub-Investment Manager may be utilised by the Portfolios and other investors as well, the capability of the Portfolios
to invest in the shares of certain listed company may be limited due to the investments in the shares of such listed
company by other investors sharing the QFI status of the Sub-Investment Manager. Specifically, when the shareholding
of such other investors in a PRC listed company reaches 10%, the Portfolios may not be able to buy any such shares,
even if the then effective price of such shares is advantageous to the Portfolios.
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Similarly, since the 30% aggregate foreign shareholding restriction is monitored at the level of all foreign investors, the
capability of the Portfolios to invest in China A Shares of certain listed company may also be limited due to the investments
made by other foreign investors.

Risk of not obtaining PBOC approval

The Sub-Investment Manager is required to obtain approval from PBOC before it can invest in PRC bonds via the China
Interbank Bond Market for a Portfolio. There is no guarantee that any such approval will be obtained or, if obtained, such
approval will not be revoked. The investment options available to a Portfolio will be adversely affected and restricted if
the required PBOC approval is not obtained or revoked. This may have adverse impact on the performance of a Portfolio.

RMB Currency Risk

RMB is currently not a freely convertible currency and is subject to exchange controls and restrictions. A Portfolio which
invests primarily in securities denominated in RMB but its net assets will be quoted in foreign currencies. Accordingly, a
Portfolio’s investment may be adversely affected by movements of exchange rates between RMB and other currencies.
There can be no assurance that the RMB exchange rate will not fluctuate widely against the US Dollar or any other
currency in the future. Any depreciation of the RMB will decrease the value of RMB denominated assets, which may have
a detrimental impact on the performance of a Portfolio.

The RMB is traded in both the onshore and offshore markets. While both onshore RMB (“CNY”) and offshore RMB
(“CNH”") represent the same currency, they are traded in different and separate markets which operate independently.
Therefore CNY and CNH do not necessarily have the same exchange rate and their movement may not be in the same
direction. When calculating the Net Asset Value of Shares of a non-RMB denominated Class, the Administrator will apply
the exchange rate for offshore RMB market in Hong Kong, i.e. the CNH exchange rate, which may be at a premium or
discount to the exchange rate for onshore RMB market in the PRC, i.e. the CNY exchange rate.

Disclosure of Interests

Whereas the PRC disclosure of interest requirements generally apply to the equities investment in PRC listed companies,
the convertible bonds (if any) held by an investor which can be converted to shares of the listed company may also be
subject to such requirements. In addition, a Portfolio investing in relevant securities via the Sub-Investment Manager's
QFI status may be deemed to be acting in concert with other funds or Portfolios managed by the Sub-Investment Manager
and therefore may be subject to the risk that the relevant Portfolio's investments may have to be reported in aggregate
with the holdings of such other funds or Portfolios above should the aggregate holding trigger the reporting threshold
under the PRC law, currently being 5% of the total issued shares of the relevant PRC listed company. This may expose
certain of a Portfolio's investments to the public and may adversely impact the performance of the relevant Portfolio.

INVESTING IN THE PRC AND THE GREATER CHINA REGION

A Portfolio may make investments that are tied economically to issuers from the People’s Republic of China (“PRC"), or
other issuers associated with the greater China region, such as Hong Kong, Macau or Taiwan. Such Portfolios may also
invest in issuers which may be listed or traded on recognised or over-the-counter markets located both inside and outside
of the greater China region, such as the United Kingdom, Singapore, Japan or the United States.

Investments in PRC-related securities involve certain risks and special considerations not typically associated with Anglo-
sphere markets (ie, Australia, Canada, New Zealand, the United Kingdom and the US), such as greater government
control over the economy, political and legal uncertainty, controls imposed by the PRC authorities on foreign exchange
and movements in exchanges rates (which may impact on the operations and financial results of PRC companies),
confiscatory taxation, the risk that the PRC government may decide not to continue to support economic reform programs,
the risk of nationalisation or expropriation of assets, lack of uniform auditing and accounting standards, less publicly
available financial and other information, potential difficulties in enforcing contractual obligations and limitations on the
ability to distribute dividends due to currency exchange issues, which may result in risk of loss of favourable tax treatment.
Accordingly, a Portfolio’s investment in PRC-related securities may be subject to greater price volatility than Anglo-sphere
markets, as a result of greater interest rate sensitivity, market perception of the creditworthiness of the issuer and general
market liquidity. Furthermore, these risk factors, particularly regarding the PRC government’s decision making processes
and ability to nationalise or expropriate assets, reduce the Sub-Investment Manager’s ability to anticipate interest rate
movements, which may affect the value of the relevant Portfolio.

The SSE and the SZSE may have lower trading volumes when compared to exchanges in developed markets and the
market capitalizations of many listed companies are small compared to those on exchanges in developed markets. The
listed equity securities of many companies in the PRC, such as China A Shares and China B Shares, are accordingly
less liquid and may experience greater volatility than in more developed, OECD countries. China A Shares are shares
of companies incorporated in the PRC and listed on the SSE and SZSE that may be subscribed for and traded in Chinese
Yuan Renminbi by PRC investors and non-PRC investors with QFI status or via the Stock Connects described below
(also known as “Chinese Yuan common stock”). China B Shares are shares of companies incorporated in the PRC and
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listed on the SSE and the SZSE that may be subscribed for and traded in foreign currencies by non-PRC investors (also
known as “Chinese Yuan special shares”).

Government supervision and regulation of the PRC securities market and of quoted companies is also less developed
than in many OECD countries. The PRC stock market has in the past experienced substantial price volatility and no
assurance can be given that such volatility will not occur in the future. The above factors could negatively affect the
capital growth and performance of such investments and the Net Asset Value of the relevant Portfolio, the ability to
redeem Shares in the relevant Portfolio and the price at which such Shares may be redeemed. The evidence of title of
exchange-traded securities in the PRC consists only of electronic book entries in the depository and/or registry associated
with the exchange. These arrangements of the depositories and registries are new and not fully tested in regard to their
efficiency, accuracy and security.

These risks may be more pronounced for the China A Share market than for PRC securities markets generally because
the China A Share market is subject to greater governmental restrictions and control. Moreover, information available
about PRC companies may not be as complete, accurate or timely as information about listed Anglo-sphere companies.
Under the current PRC regulations, foreign investors can only invest directly in the China A Share market through
institutions that have obtained QFI status or the Stock Connects. While the Sub-Investment Manager currently hold QFI
status, it is anticipated that a Portfolio would gain any exposure that they take to the China A Share market through
investments in equity linked products issued by financial institutions which are QFI or through the Stock Connects and
would not invest in this market through either a QFI license.

Portfolios may elect to gain exposure to certain issuers in the greater China region by utilising existing or future “access”
products or programs. For example, a Portfolio may participate in the Stock Connects, programs approved by the China
Securities Regulatory Commission (“CSRC”) and the Securities and Futures Commission of Hong Kong, which is
intended to provide mutual stock market access between the PRC and Hong Kong. The Stock Connects are securities
trading and clearing linked programs developed by the SEHK, the SSE, the SZSE and ChinaClear.

To the extent that a Portfolio participates in the Stock Connects or any similar access program that is novel, new or under
development, the Portfolio may be subject to new, uncertain or untested rules and regulations promulgated by the relevant
regulatory authorities. Moreover, current regulations governing a Portfolio’s investment in PRC companies may be
subject to change. There can be no assurance that the Stock Connects or any other investment program will not be
abolished and a Portfolio may be adversely affected as a result of such changes.

PRC DEBT SECURITIES MARKET RISKS
Settlement Risk

Investment in debt securities will expose relevant Portfolios to counterparty default risks. Exchange traded debt securities
may be subject to counterparty risk, although such risk may be reduced by a centralised clearing system. Investors may
be subject to a higher counterparty risk in the interbank bond market. Interbank bond market is a quote-driven over-the-
counter (OTC) market where deals are negotiated between two counterparties through a trading system. The
counterparty which has entered into a transaction with a Portfolio may default in its obligation to settle the transaction.
There are various transaction settlement methods in the interbank bond market, such as the delivery of security by the
counterparty after receipt of payment by a Portfolio; payment by a Portfolio after delivery of security by the counterparty;
or simultaneous delivery of security and payment by each party. Although the Sub-Investment Manager may endeavour
to negotiate terms which are favourable to a Portfolio, there is no assurance that settlement risks can be eliminated.
Where its counterparty does not perform its obligations under a transaction, the Portfolio will sustain losses.

Liquidity Risk

The CNY denominated debt securities market is at a developing stage and the market capitalisation and trading volume
may be lower than those of the more developed markets. Market volatility and potential lack of liquidity due to low trading
volume in the CNY denominated debt securities market may result in prices of debt securities traded on such markets
fluctuating significantly and may affect the volatility of a Portfolio’'s Net Asset Value.

The debt securities in which a Portfolio may invest may not be listed on a stock exchange or a securities market where
trading is conducted on a regular basis. Even if the debt securities are listed, the market for such securities may be
inactive and the trading volume may be low. In the absence of an active secondary market, a Portfolio may need to hold
the debt securities until their maturity date. If sizeable redemption requests are received, a Portfolio may need to liquidate
its investments at a substantial discount in order to satisfy such requests and the Portfolio may suffer losses in trading
such securities.

The price at which the debt securities are traded may be higher or lower than the initial subscription price due to many
factors including the prevailing interest rates. Further, the bid and offer spreads of the price of debt securities in which a
Portfolio invests may be high and the Portfolio may therefore incur significant trading costs and may even suffer losses
when selling such investments.

55
54655160.16



Risks relating to Credit Ratings

A Portfolio may invest in securities the credit ratings of which are assigned by the Chinese local credit rating agencies.
However, the rating criteria and methodology used by such agencies may be different from those adopted by most of the
established international credit rating agencies. Therefore, such rating system may not provide an equivalent standard
for comparison with securities rated by international credit rating agencies.

If assessments based on Chinese local credit ratings do not reflect the credit quality of and the risks inherent in a security,
investors may suffer losses, possibly greater than originally envisaged.

Credit Rating Downgrading Risk

An issuer of RMB denominated debt instruments may experience an adverse change in its financial condition which may
in turn result in a decrease in its credit rating. The adverse change in financial condition or decrease in credit rating of an
issuer may result in increased volatility in, and adverse impact on, the price of the relevant RMB denominated debt
instruments and negatively affect liquidity, making any such debt instruments more difficult to sell.

PRC Debt Instruments Market Risk

Investment in the Chinese debt instruments market may have higher volatility and price fluctuation than investment in
debt instrument products in more developed markets.

Credit Risk of Counterparties to RMB Denominated Debt Instruments

Investors should note that as China's financial market is nascent, most of the RMB denominated debt instruments are
and will be unrated. RMB denominated debt instruments can be issued by a variety of issuers inside or outside China
including commercial banks, state policy banks, corporations etc. These issuers may have different risk profiles and their
credit quality may vary. Furthermore, RMB denominated debt instruments are generally unsecured debt obligations not
supported by any collateral. A Portfolio may be fully exposed to the credit/insolvency risk of its counterparties as an
unsecured creditor.

Interest Rate Risk

Changes in macro-economic policies of China (i.e. monetary policy and fiscal policy) will have an influence over capital
markets affecting the pricing of the debt instruments and thus, the return of a Portfolio. The value of RMB denominated
debt instruments held by a Portfolio generally will vary inversely with changes in interest rates and such variation may
affect value of the Portfolio's assets accordingly. Typically, when interest rates increase, the value of fixed income assets
tend to depreciate. On the contrary, when interest rates decrease, the value of fixed income assets tend to appreciate.

Valuation Risk

RMB denominated debt instruments are subject to the risk of mispricing or improper valuation, i.e. operational risk that
the debt instruments are not priced properly. Valuations are primarily based on the valuations from independent third
party sources where the prices are available, accordingly valuations may sometimes involve uncertainty and judgemental
determination and independent pricing information may not be available at all times.

Unrated or High Yield Debt Instruments

Subject to the QFI Regulations and the investment objective of the relevant Portfolio, the assets of a Portfolio may be
invested in unrated or low grade debt instruments which are subject to greater risk of loss of principal and interest than
higher-rated debt instruments. The lower ratings of certain debt instruments or unrated debt instruments held for the
account of a Portfolio reflect a greater possibility that adverse changes in the financial condition of the issuer, or in general
economic conditions, or both, or an unanticipated rise in interest rates, may impair the ability of the issuer to make
payments of interest and principal. Such debt instruments generally carry a higher degree of default risk which may affect
the capital value of an investment. Unrated debt instruments may be less liquid than comparable rated debt instruments
and involve the risk that a Portfolio may not accurately evaluate the debt instrument's comparative credit rating.

Risks of Investing in Urban Investment Bonds

A Portfolio may invest in urban investment bonds which are issued by local government financing vehicles (“LGFVs").
Such bonds are typically not guaranteed by the PRC local governments or the central government. In the event that the
LGFVs default on payment of principal or interest of the urban investment bonds, the Portfolio could suffer substantial
loss and its Net Asset Value could be adversely affected.

RISKS ASSOCIATED WITH THE SHANGHAI-HONG KONG AND SHENZHEN-HONG KONG STOCK CONNECTS
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A Portfolio may invest through Shanghai Stock Connect in certain eligible stocks listed on the SSE (“SSE Securities”)
and through the Shenzhen Stock Connect in certain eligible stocks listed on the SZSE (“SZSE Securities”, collectively
with the SSE Securities, “Eligible Securities”), which subjects the Portfolio to other risks including, but not limited to the
following:

Quota limitations

The Stock Connects are subject to quota limitations. Trading under the Stock Connects will be subject to a daily quota
(“Daily Quota”). Northbound trading and Southbound trading are respectively subject to a separate set of Daily Quota.
The Northbound Daily Quota limits the maximum net buy value of cross-boundary trades under the Stock Connects on
each trading day. In particular, once the remaining balance of the Northbound Daily Quota drops to zero or the
Northbound Daily Quota is exceeded during continuous trading or the opening call session, new buy orders will be
rejected (though investors will be allowed to sell their cross-boundary securities regardless of the quota balance) for the
remainder of the day. The relevant PRC government authority has the power to change the Daily Quota or impose other
guota from time to time. Therefore, quota limitations may restrict a Portfolio’s ability to invest in China A Shares through
the Stock Connects on a timely basis and the Portfolio may not be able to effectively pursue its investment strategies.

Suspension Risks

It is contemplated that the SEHK, the SSE and the SZSE would reserve the right to suspend Northbound and/or
Southbound trading of the respective Stock Connects if necessary for ensuring an orderly and fair market and that risks
are managed prudently. Consent from the relevant regulator would be sought before a suspension is triggered. The
relevant PRC government authority may also impose “circuit breakers” and other measures to halt or suspend
Northbound trading. Where a suspension in the Northbound trading through the Stock Connects is effected, the
Portfolios’ ability to access the PRC market will be adversely affected.

Differences in Trading Day

The Stock Connects will only operate on days when both the PRC and Hong Kong markets are open for trading and
when banks in both markets are open on the corresponding settlement days. Therefore it is possible that there will be
occasions when it is a normal trading day for the PRC market but Hong Kong and other overseas investors (such as a
Portfolio) cannot carry out any China A Shares trading. Portfolios may be subject to a risk of price fluctuations in China
A Shares during the time when the Stock Connects are not trading as a result.

Operational Risk

The Stock Connects provide a channel for investors from Hong Kong and overseas to access the PRC stock markets
directly.

The Stock Connects are premised on the functioning of the operational systems of the relevant market participants.
Market participants are able to participate in this program subject to meeting certain information technology capability,
risk management and other requirements as may be specified by the relevant exchanges and/or clearing house. It should
be appreciated that the securities regimes and legal systems of the Hong Kong and PRC markets differ significantly and
in order for the trial program to operate, market participants may need to address issues arising from the differences on
an on-going basis.

Further, the “connectivity” in the Stock Connects requires routing of orders across the border. This required the
development of new information technology systems on the part of the SEHK and exchange participants (ie, a new order
routing system to be set up by the SEHK to which exchange participants need to connect). There is no assurance that
the systems of the SEHK and market participants will function properly or will continue to be adapted to changes and
developments in both markets. In the event that the relevant systems failed to function properly, trading in both markets
through the Stock Connects could be disrupted. Portfolios’ ability to access the China A Share market (and hence to
pursue its investment strategy) will be adversely affected where systems fail to function properly as outlined above.

Restrictions on selling imposed by front-end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient shares in the account;
otherwise the relevant PRC exchanges will reject the sell order concerned. The SEHK will carry out pre-trade checking
on China A Shares sell orders of its participants (ie, the stock brokers) to ensure there is no over-selling.

If a Portfolio desires to sell certain China A Shares it holds, the SEHK requires that the broker involved in the sale of the
China A Shares confirms the Portfolio holds sufficient amount of those China A Shares before the market opens on the
day of selling (“trading day”). If the broker cannot confirm this prior to the market opens, it will not be able to execute the
sale of those China A Shares on behalf of the Portfolio on that trading day. Because of this requirement, the Portfolios
need to facilitate this broker confirmation in order to dispose of holdings of China A Shares in a timely manner.
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Some local custodians are offering solutions to assist investors in meeting this requirement without the need to pre-deliver
the shares to the broker prior to the trading date. For example, certain local custodians are offering an “integrated
brokerage/custodian model” where the local custodian will be appointed to act as the sub-custodian to the relevant
Portfolio. Subsequently, the brokerage arm of the local custodian will be provided with sufficient evidence that sufficient
shares are held by the Portfolio to allow the broker to execute the sale of the relevant China A Shares. This model allows
the Portfolio to ensure that all shares remain in custody at all times. Separately, the SEHK has implemented an enhanced
pre-trade checking model which investors will no longer need to pre-deliver shares to brokers. Custodians will need to
open a “special segregated account” with CCASS (the Central Clearing and Settlement System operated by the HKSCC
for the clearing securities listed or traded on SEHK) for investors which will generate a unique investor ID. CCASS wiill
snapshot the securities holdings in that account to facilitate pre-trade checking requirements. Brokers when executing
sell orders for investors who opt to use the enhanced model will need to provide the investor ID as an identifier. The aim
of the enhanced model is to allow greater flexibility to investors to use multiple brokers. The SEHK will also be
implementing a further enhancement by introducing an additional Renminbi interbank bulk settlement run at night time.
This further enhancement will allow Renminbi cash settlement to be fully confirmed on the same day, achieving a true
delivery-versus-payment arrangement.

The Company has currently adopted the integrated custody/brokerage model in respect of a Portfolio but is investigating
the above enhancements. The Company intends to adopt the enhanced pre-trade checking model and utilise the
enhanced Renminbi interbank bulk settlement in respect of a Portfolio once all the related operational and implementation
issues, have been resolved. However, please note that there is no guarantee that any such proposal will be, or will
continue to be, implemented and will not be revoked, how effective and it will be in helping to address the requirement or
what the costs associated with using it will be.

Short swing profit rule

According to the PRC securities law, a shareholder of 5% or more of the total issued shares of a PRC listed company
(“major shareholder”) has to return to such listed company any profits obtained from the purchase and sale of shares of
such PRC listed company if both transactions occur within a six-month period. In the event that the Company or a
Portfolio becomes a major shareholder of a PRC listed company by investing in China A Shares via the Stock Connects
or market access products, the profits that Portfolios may derive from such investments may be limited, and thus the
performance of the Portfolios may be adversely affected.

Restriction on Turnaround (day) Trading

Turnaround (day) trading is not permitted on the China A Share market. Investors cannot purchase and sell the same
securities via the Stock Connects on the same trading day. This may restrict the Portfolio’s ability to invest in China A
Shares through the Stock Connects and to enter into or exit trades on a timely basis.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible stocks for trading via the Stock Connects, the stock can only be sold
and is restricted from being bought. This may affect the investment portfolio or strategies of a Portfolio, for example,
when the Manager wishes to purchase a stock which is recalled from the scope of eligible stocks.

Clearing and settlement risk

The HKSCC, a wholly-owned subsidiary of Hong Kong Exchanges and Clearing Limited, and ChinaClear have
established the clearing links and each has become a participant of each other to facilitate clearing and settlement of
cross-boundary trades. For cross-boundary trades initiated in a market, the clearing house of that market will, on the one
hand clear, and settle with its own clearing participants and, on the other hand, undertake to fulfil the clearing and
settlement obligations of its clearing participants with the counterparty clearing house.

Should the remote event of ChinaClear default occur and ChinaClear be declared as a defaulter, HKSCC'’s liabilities in
Northbound trades under its market contracts with clearing participants will be limited to assisting clearing participants in
pursuing their claims against ChinaClear. HKSCC will in good faith, seek recovery of the outstanding stocks and monies
from ChinaClear through available legal channels or through ChinaClear’s liquidation. In that event, Portfolios may suffer
delay in the recovery process or may not be able to fully recover their losses from ChinaClear.

Participation in corporate actions and shareholders’ meetings

HKSCC will keep CCASS patrticipants informed of corporate actions of Eligible Securities. Hong Kong and overseas
investors (including Portfolios) will need to comply with the arrangement and deadline specified by their respective brokers
or custodians (ie, CCASS participants). The time for them to take actions for some types of corporate actions of Eligible
Securities may be as short as one business day only. Therefore, Portfolios may not be able to participate in some
corporate actions in a timely manner.
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Hong Kong and overseas investors (including Portfolios) hold Eligible Securities traded via the Stock Connects through
their brokers or custodians. Multiple proxies are currently not available in the PRC market. Therefore Portfolios will not
be able to attend meetings as proxy in person in respect of the Eligible Securities.

Investor compensation

Investment through the Stock Connects is conducted through broker(s), and is subject to the risks of default by such
brokers’ in their obligations. The Hong Kong's Investor Compensation Fund is established to pay compensation to
investors of any nationality who suffer pecuniary losses as a result of default of a licensed intermediary or authorised
financial institution in relation to exchange-traded products in Hong Kong. Examples of default are insolvency, in
bankruptcy or winding up, breach of trust, defalcation, fraud, or misfeasance.

For defaults occurring on or after 1 January 2020, the Investor Compensation Fund also covers investors’ losses in
relation to securities traded on a stock market operated by the SSE or the SZSE and in respect of which an order for sale
or purchase is permitted to be routed through the northbound link of a Stock Connect arrangement.

On the other hand, since the Portfolios are carrying out Northbound trading through securities brokers in Hong Kong but
not brokers in Mainland China, therefore they are not protected by China Securities Investor Protection Fund in Mainland
China.

Government Intervention

Chinese stock markets may be more volatile and unstable due to governmental intervention. The Chinese government
has been known to intervene in China’s securities markets in a manner that may significantly affect market price and
liquidity. Government interventions, such as imposing limits on the sale of shares and trading of index futures, devaluation
of the RMB and channelling capital into equities, may increase stock market fluctuations and create uncertainties in the
stock markets, which may materially affect a Portfolio’s investments.

Currency Risk

Further devaluation of the RMB can materially affect a Portfolio’s investments. There is no assurance that the RMB will
not be subject to devaluation. Shareholders should also note the downside risk associated with RMB. Any devaluation
of the RMB could adversely affect a Portfolio’s investment, especially if that Portfolio seeks to focus on equities of Greater
China companies and companies with significant exposure to China.

Regulatory risk

The Stock Connects are novel in nature and will be subject to regulations promulgated by regulatory authorities and
implementation rules made by the stock exchanges in the PRC and Hong Kong. Further, new regulations may be
promulgated from time to time by the regulators in connection with operations and cross-border legal enforcement in
connection with cross-border trades under the Stock Connects.

It should be noted that the regulations are untested and there is no certainty as to how they will be applied. Moreover,
the current regulations are subject to change. There can be no assurance that the Stock Connects will not be abolished.
Portfolios which invest in the PRC markets through the Stock Connects may be adversely affected as a result of such
changes.

Taxation risk

PRC tax authorities announced temporary tax exemptions on capital gains realised by non-PRC investors on trading of
China A Shares under the Stock Connects. However, there is no guarantee that such temporary tax exemptions will be
granted or will continue to apply, will not be repealed or re-imposed retrospectively, or that no new tax regulations and
practice relating to the Stock Connects will be promulgated in future. A Portfolio may be subject to uncertainties in its
PRC tax liabilities where it invests through the Stock Connects.

Risks associated with the Small and Medium Enterprise board and/or the ChiNext market

A Portfolio may invest in the Small and Medium Enterprise (“SME”) board and/or the ChiNext market of the SZSE via the
Shenzhen Stock Connect. Investments in the SME board and/or the ChiNext market may result in significant losses for
the Portfolio and its investors. The following additional risks apply:

Higher fluctuation on stock prices: Companies listed on the SME board and/or the ChiNext market are usually of an
emerging nature, with a smaller operating scale. Hence, they are subject to higher fluctuation in stock prices and liquidity
and have higher risks and turnover ratios than companies listed on the main board of the SZSE.
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Over-valuation risk: Stocks listed on the SME board and/or the ChiNext market may be overvalued and such exceptionally
high valuation may not be sustainable. Stock prices may be more susceptible to manipulation, due to the relatively
smaller number of shares in such companies in circulation.

Differences in regulations: The rules and regulations regarding companies listed on the ChiNext market are less stringent
in terms of profitability and share capital than those regarding the main board and the SME board.

Delisting risk: It may be more common and faster for companies listed on the SME board and/or the ChiNext to delist. If
companies that a Portfolio has invested in delist, it may have an adverse impact on the Portfolio.

RISKS ASSOCIATED WITH INVESTMENT IN THE CHINA INTERBANK BOND MARKET THROUGH BOND CONNECT

A Portfolio may invest through Bond Connect in eligible bonds traded on the China Interbank Bond Market, which exposes
the Portfolio to other risks including but not limited to:

Suspension Risk

It is contemplated that the Mainland Chinese authorities will reserve the right to suspend Northbound trading of Bond
Connect if necessary for ensuring an orderly and fair market and that risks are managed prudently. Where a suspension
in the Northbound trading through Bond Connect is effected, the relevant Portfolios’ ability to access the PRC bond
market to achieve their investment objectives will be adversely affected.

Differences in Trading Day

Northbound trading through Bond Connect is able to be undertaken on days upon which the China Interbank Bond Market
is open to trade, regardless of whether they are a public holiday in Hong Kong. Accordingly, it is possible that bonds
traded through Bond Connect may be subject to fluctuation at times where the Portfolio is unable to buy or sell bonds, as
its Hong Kong or globally-based intermediaries are not available to assist with trades. Accordingly, this may cause the
Portfolio to be unable to realise gains, avoid losses or to benefit from an opportunity to invest in mainland Chinese bonds
at an attractive price.

Operational Risk

Bond Connect provides a channel for investors from Hong Kong and overseas to access Mainland China bond markets
directly.

The “connectivity” in Bond Connect requires routing of orders across the border, requiring development of new trading
platforms and operational systems. There is no assurance that these platforms and systems will function properly or will
continue to be adapted to changes and developments in both markets. In the event that the relevant systems fail to
function properly, trading through Bond Connect may be disrupted. A Portfolio’s ability to trade through Bond Connect to
pursue its investment strategy may therefore be adversely affected.

For investments via Bond Connect, the relevant filings, registration with the PBoC and account opening have to be carried
out via offshore custody agent, registration agent or other third parties (as the case may be). As such, the relevant
Portfolios investing via Bond Connect are subject to the risk of default or errors on the part of such third parties.

Regulatory risk

Bond Connect is novel in nature and will be subject to regulations promulgated by regulatory authorities and
implementation rules made by regulators in Mainland China and Hong Kong. It should be noted that the regulations are
untested and there is no certainty as to how they will be applied. Moreover, the current regulations are subject to change
which may have retrospective effect. There can be no assurance that Bond Connect will not be abolished. The relevant
Portfolios which invest in the Mainland China markets through Bond Connect may be adversely affected as a result of
regulatory changes.

Taxation risk

In accordance with Caishui [2018] No. 108 (“Circular 108”) jointly issued by the PRC State Administration of Taxation
and the Ministry of Finance, bond interest income derived by foreign institutional investors from investments in the
Mainland China onshore bond market was temporarily exempted from Withholding Income Tax and Value-Added Tax for
the period from 7 November 2018 to 6 November 2021 and that exemption period has since been extended by the PRC
State Council to run to 31 December 2025. Accordingly, no Withholding Income Tax and Value-Added Tax will be accrued
on interest income derived from such investments during the captioned period. Tax withheld on non-government bond
interest income prior to the commencement of the above exemption will continue to remain accrued until further guidance
is issued by the Mainland China tax authorities.
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TAXATION IN THE PRC — INVESTMENT IN PRC EQUITIES

Please note that this disclosure is only relevant for Portfolios which are stated in the relevant Supplement to
invest in PRC equity securities via Stock Connect or through the QFI.

A Portfolio’s direct investment in China A Shares (through the Stock Connects) and China B shares is subject to PRC tax
regulations. A Portfolio’s investment in equity linked products may also be indirectly affected by any taxation levied against
the relevant QFI, issuers or sponsors. The PRC taxation regime that will apply to the Stock Connects, QFI and
investments through the QFI regime has some uncertainties. It should be noted that the position with regard to PRC
taxation of a Portfolio and its gains and profits in respect of such investments remains unclear in some aspects.

Tax regulations in the PRC are subject to change, possibly with retroactive effect. Changes in PRC tax regulations could
have a significant adverse effect on a Portfolio and its Investments, including reducing returns, reducing the value of a
Portfolio’s Investments and possibly impairing capital invested by a Portfolio.

Corporate Income Tax (“CIT") Law

If the Company or a Portfolio is considered a tax resident enterprise of the PRC, it will be subject to PRC CIT at 25% on
its worldwide taxable income. If the Company or a Portfolio is considered a non-tax resident enterprise with a permanent
establishment or place or establishment of business (“PE”) in the PRC, the profits attributable to that PE would be subject
to CIT at 25%.

Under the PRC CIT Law effective from 1 January 2008, a non-PRC tax resident enterprise without a PE in the PRC will
generally be subject to PRC withholding income tax (“WIT”) of 10% on its PRC sourced income, including but not limited
to passive income (e.g. dividends, interest) and gains arising from transfer of assets, etc., unless it is exempt or reduced
under specific PRC tax circulars or relevant tax treaty.

The relevant portfolio manager intends to manage and operate the Company or the relevant Portfolio in such a manner
that the Company or the Portfolio should not be treated as a tax resident enterprise of the PRC or a non-PRC tax resident
enterprise with a PE in the PRC for CIT purposes, although due to uncertainty in tax laws and practices in the PRC, this
result cannot be guaranteed.

Although the CIT regulations aim to clarify the application of certain rules under the CIT Law, significant uncertainties
remain. Such uncertainties may prevent a Portfolio from achieving certain tax results sought when structuring its
investments in the PRC.

0] Dividend

Under the current PRC CIT Law, non-PRC tax resident enterprises without a PE in the PRC are subject to WIT on cash
dividends and bonus distributions from PRC tax resident enterprises. The general WIT rate applicable is 10%, subject
to reduction under an applicable double tax agreement/arrangement by the PRC tax authorities. The PRC resident
enterprises who distribute the dividends and bonus distributions to non-PRC tax resident enterprises should be the
withholding agent to withhold the WIT.

(ii) Capital gain
Based on the CIT Law and its Implementation Rules, “income from the transfer of property” sourced from the PRC by

non-PRC tax resident enterprises without a PE in the PRC should be subject to 10% WIT unless exempt or reduced
under specific PRC tax circulars or an applicable tax treaty agreement/arrangement by the PRC tax authorities.

Trading of PRC equity investments including China A Shares and China B Shares through QFI and the Stock
Connects

Under Circular Caishui [2014] no. 79 jointly issued by the PRC Ministry of Finance (“MOF"), the State Administration of
Tax (“SAT”) and the CSRC on 14 November 2014 (“Circular 79"), effective from 17 November 2014, QFI shall be
temporarily exempted from the WIT on capital gains derived from trading China A Shares, China B Shares and other
PRC equity investments; however, QFI shall be subject to WIT on capital gains obtained before 17 November 2014
pursuant to the laws.

According to Circular Caishui [2014] No. 81 (“Circular 81”) and Circular Caishui [2016] No. 127 (“Circular 127”), both
jointly issued by MOF, SAT and CSRC, capital gains derived by overseas investors from the trading of China A Shares
via Shanghai Stock Connect and Shenzhen Stock Connect are temporarily exempt from WIT.

It is uncertain how long these temporary exemptions will last, whether any of them will be repealed and whether any tax
will be re-imposed retrospectively.
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Trading of China B Shares

Under the current PRC CIT regulations, there are no specific rules or regulations governing the taxation of the disposal
of China B Shares. Hence, the tax treatment for investment in such securities is governed by the general tax provisions
of the CIT Law. Under such general tax provisions, a Portfolio could be technically subject to a 10% WIT on the PRC
sourced capital gains (except through the QFI regime), unless exempt or reduced under laws and regulations or the
relevant double tax treaties.

However, in practice, the PRC tax authorities have not actively enforced WIT on gains realised by non-resident
enterprises from the disposal of China B Shares of PRC enterprises whereby both the purchase and sale of such shares
are conducted on public stock exchanges.

In light of the above circulars as well as the current practice, (i) the Portfolio has ceased withholding 10% of realised and
unrealised gains on its investments linked to China A Shares, China B Shares and other PRC equity interest investment
traded via QFI regime as a tax provision from 17 November 2014, on the basis that any gains realised from 17 November
2014 onwards will be temporarily exempted from WIT; (ii) the amount of tax provision for unrealised gains on a Portfolio’s
investments linked to China A Shares, China B Shares and other PRC equity interest investments traded via QFI regime
withheld by a Portfolio as a tax provision up to 17 November 2014 has been released to the relevant Portfolio; and (iii)
the amount withheld up to 17 November 2014 as a tax provision with respect to realised gains on its investments linked
to China A Shares, China B Shares and other PRC equity interest investments traded via QFI regime has been applied
to pay for the relevant PRC tax liabilities and any remaining balance has been released back to the relevant Portfolio as
other income. The relevant Portfolios will generally continue to make a provision for WIT of 10% on dividend income
received from PRC investee companies in case such WIT is not withheld at source. With respect to the Stock Connects,
as a result of Circular 81 and Circular 127, the relevant Portfolios will not make any PRC WIT provision for realised and
unrealised gains derived from trading China A Shares under the Stock Connects until and unless a tax provision is
required by any further guidance issued by the PRC tax authorities, which may have a substantial negative impact on the
Net Asset Value of the relevant Portfolio. In the event that any relevant exemption is not granted or is revoked or repealed,
the Manager may, in its discretion, make additional tax provision on the relevant gains or income and withhold tax for the
account of the relevant Portfolio.

Value-added Tax (“VAT”) and Other Surcharges

According to Circular Caishui [2016] No.36 (“Circular 36”), the pilot program of the collection of value-added tax (“VAT")
in lieu of business tax has been launched nationwide in the PRC in a comprehensive manner as of 1 May 2016 and all
taxpayers of business tax are included in the scope of the pilot program with regard to VAT liabilities instead of business
tax liabilities.

Gains derived from trading of marketable securities are generally subject to VAT at 6% on net gains (i.e. gains offset
against losses). However, Circular 36, Circular Caishui [2016] No.70, Circular 81 and Circular 127 specifically provide
that gains derived by (a) QFI from the trading of marketable securities (including China A Shares and China B Shares)
in the PRC, or (b) overseas investors (including entities and individuals) from trading of China A Shares through the Stock
Connects are temporarily exempted from VAT.

In addition, deposit interest income is not subject to VAT. Dividend income or profit distributions on equity investment
derived from Mainland China are also not included in the taxable scope of VAT.

Under the current VAT regulations, there are no specific rules or regulations governing the taxation for the gains derived
from trading of China B Shares. Hence, the tax treatment for investment in such securities is governed by the general
VAT regulations. Under such general VAT provisions, a Portfolio could be technically subject to a 6% VAT plus local
surcharges of up to 12% based on the VAT paid on gains derived from the trading of China B Shares (except through
the QFI regime). However, the PRC tax authorities have not actively collected VAT and local surcharges from non-PRC
tax resident enterprises on gains realised from China B Shares whereby both the purchase and sale of such shares are
conducted on public stock exchanges in practice.

Urban maintenance and construction tax (currently at the rate ranging from 1% to 7%), educational surcharge (currently
at the rate of 3%) and local educational surcharge (currently at the rate of 2%) are imposed based on the VAT liabilities.

Taking into account of the current VAT regulations, the relevant portfolio manager would not make VAT provision for
gross realised or unrealised gains derived by the relevant Portfolios from trading of China A Shares, China B Shares and
other China equity investments via QFI regime or Stock Connects.

Stamp Duty (“SD”)
SD under the PRC laws generally applies to the execution and receipt of all taxable documents listed in the PRC's

Provisional Rules on SD. SD is generally imposed on the seller for the sale of shares of Chinese companies listed on the
PRC stock exchanges at a rate of 0.1% of the sales consideration.
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Change in Tax Policy or Regulation

There is no guarantee that the temporary tax exemption with respect to QFI and Stock Connects described above will
continue to apply, will not be repealed and re-imposed retrospective, or that no new tax regulations and practice in PRC
specifically relating to the QFI and Stock Connects will not be promulgated in the future. Such uncertainties may operate
to the advantage or disadvantage of Shareholders and may result in an increase or decrease in net asset value of a
Portfolio.

In the event that any relevant exemption is not granted or is revoked or repealed, the relevant portfolio manager may, in
its discretion, make additional tax provision on the relevant gains or income and withhold tax for the account of the
relevant Portfolio.

Investors should inform themselves of, and where appropriate consult their professional advisors on, the possible tax
consequences of subscribing for, buying, holding, converting, redeeming or otherwise disposing of Shares under the laws
of their country of citizenship, residence, or domicile or incorporation.

TAXATION IN THE PRC — INVESTMENT IN PRC ONSHORE BONDS

Please note that this disclosure is only relevant for Portfolios which are stated in the relevant Supplement to
invest in PRC bonds via the QFI regime or invest in the China Interbank Bond Market (including via China Bond
Connect).

Tax regulations in the PRC are subject to change, possibly with retroactive effect. Changes in PRC tax regulations could
have a significant adverse effect on a Portfolio and its Investments, including reducing returns, reducing the value of a
Portfolio’s Investments and possibly impairing capital invested by a Portfolio.

Taxation on QFI

The PRC has not issued guidance with respect to the taxpayer for the income derived from securities held through an
intermediary for PRC tax purposes. In addition, there is a general lack of guidance in the PRC tax law with respect to the
application of PRC taxes in situations where legal title to assets are held by an intermediary on behalf of the beneficial
owners of such assets. Based on current PRC administrative practice, an intermediary that holds Chinese assets is
generally treated as the taxpayer with respect to those assets for PRC tax purposes notwithstanding the fact that such
assets may be beneficially owned by another entity. It is therefore expected that, although a Portfolio may be the beneficial
legal owner of securities held through the Sub-Investment Manager (as QFI license holder), the Sub-Investment Manager
may be treated as the taxpayer relating to the trading of securities for PRC tax purposes. In the event the PRC tax
authorities issue guidance with respect to the application of PRC taxes in situations where legal title to assets are held
by an intermediary on behalf of the beneficial owners of such assets, the expected treatment described above could
change, possibly with retroactive effect. In case the Sub-Investment Manager would be considered as the PRC taxpayer
of income derived by the Company/Portfolio, the Sub-Investment Manager has the authority to recover the PRC taxes
suffered from the Portfolio’s assets.

WIT

Unless a specific exemption or reduction is available under the current PRC tax laws and regulations or relevant tax
treaties, non-tax resident enterprises without a PE in the PRC are subject to WIT, generally at a rate of 10%, to the extent
that it directly derives PRC sourced passive income. PRC sourced passive income (such as dividend income or interest
income) may arise from investments in the PRC securities. Accordingly, a Portfolio will be subject to 10% WIT (which
may be exempt or reduced by specific PRC tax circulars or the applicable tax treaty) on interest it receives from its
investment in PRC debt securities. The PRC entity distributing interest is required to withhold such WIT, if applicable. On
the other hand, interest derived from government bonds issued by the MOF or bonds issued by local government of a
province, autonomous regions, municipalities directly under the PRC government or municipalities separately listed on
the state plan, as approved by the State Council of the PRC are exempt from PRC WIT under the prevailing PRC tax
regulations. In accordance with Circular 108, bond interest income derived by foreign institutional investors from
investments in the PRC onshore bond market was temporarily exempted from WIT for the period from 7 November 2018
to 6 November 2021 and that exemption period has since been extended by the PRC State Council to 31 December
2025. Accordingly, no WIT will be accrued on interest income derived from such investments during the captioned period.
WIT withheld on non-government bond interest income derived by the relevant Portfolio prior to the commencement of
the above exemption will continue to remain accrued until further guidance issued by China’s tax authorities. The Sub-
Investment Manager will make a WIT provision of 10% for the account of the relevant Portfolio on interest received from
investment in non-government bonds traded on China Interbank Bond Market and PRC stock exchange prior to the
commencement of the above exemption if the WIT is not withheld at source.

Specific rules governing WIT on capital gains derived by QFI from the trading of PRC debt securities have yet to be
announced. In the absence of such specific rules, the PRC WIT treatment should be governed by the general tax
provisions of the PRC CIT Law. Circular 79 issued in 2014, which clarified the taxation of capital gains on the transfer of
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PRC equity investment assets derived by QFI, is silent as to the PRC CIT treatment of capital gains realised by QFI from
the trading of PRC debt securities. Based on the current interpretation of the SAT and the local tax authorities, on the
basis that debt securities are treated as movable assets, gains realised by foreign investors (including QFI, qualified
foreign investors investing in China Interbank Bond Market directly) from investment in PRC debt securities should be
treated as non-PRC sourced income and thus should not be subject to PRC WIT. However, there are no written tax
regulations issued by the PRC tax authorities to confirm such interpretation.

Therefore, it remains uncertain as to the PRC tax authorities’ position on whether gains derived from the disposal of debt
securities by foreign investors will be treated as a PRC sourced income and hence subject to PRC WIT. However, as a
matter of practice, the PRC tax authorities have not levied PRC WIT on capital gains realised by QFI or qualified foreign
investors investing in China Interbank Bond Market directly from the trading of debt securities.

In light of the current practice and the interpretation of the regulations by the PRC tax authorities, currently, the Sub-
Investment Manager will not provide for any WIT payable for the account of the relevant Portfolio on the gross realised
and unrealised capital gains derived from the disposal of onshore debt instruments issued by PRC tax resident
enterprises. However, the Sub-Investment Manager reserves the right to provide for WIT on such gains or non-
government bond interest income and withhold the tax for the account of the relevant Portfolio.

Investors should note that the provisions at any time may be excessive or inadequate to meet the actual PRC tax liabilities
on investments made by the relevant Portfolio. Given the possibility of the PRC tax authorities not implementing the
current tax rules, the tax rules being changed and the taxes being applied retrospectively, any provision for taxation made
by the Sub-Investment Manager, as arranged with the Depositary/Trustee, may be excessive or inadequate to meet the
actual PRC tax liabilities in connection with investments made by the Sub-Investment Manager for the account of the
relevant Portfolio in the PRC. Accordingly, the value and the profitability of the relevant Portfolio may be affected. Upon
the availability of a definitive tax assessment or the issue of announcements or regulations by the competent authorities
promulgating definitive tax assessment rules, any sums withheld in excess of the tax liability incurred or is expected to
be incurred by the relevant Portfolio shall be released and transferred to that Portfolio’s accounts forming part of that
Portfolio’s assets.

Any tax provision, if made, will be reflected in the Net Asset Value of the relevant Portfolio at the time of debit or release
of such provision and thus will only impact Shares which remain in the Portfolio at the time of debit or release of such
provision. Shares which are redeemed prior to the time of debit of such provision will not be affected by reason of any
insufficiency of the tax provision. In the event that it is satisfied (based on tax advice) that part of the tax provisions are
not required, the Sub-Investment Manager will arrange with the Depositary/Trustee to release such provisions back into
the relevant Portfolio.

Investors may be advantaged or disadvantaged depending upon the final outcome of how such gains will be taxed and
when they subscribed and/or redeemed the Shares of the Portfolio. Investors should note that no Shareholders who have
redeemed their Shares in the relevant Portfolio before the release of any excess tax provision shall be entitled to claim
in whatsoever form any part of the tax provision or withholding amounts released to the relevant Portfolio, which amount
will be reflected in the value of Shares in the Portfolio. Shareholders should seek their own tax advice on their tax position
with regard to their investment in the relevant Portfolio.

VAT and Other Surcharges

According to Circular 36, the pilot program of the collection of VAT in lieu of business tax has been launched nationwide
in the PRC in a comprehensive manner as of 1 May, 2016 and all taxpayers of business tax are included in the scope of
the pilot program with regard to payment of VAT instead of business tax.

The gains derived by QFI from trading of marketable securities (including debt securities) are exempted from VAT in the
PRC under Circular 36 and Circular Caishui [2016] No.70. Capital gains realised from the disposal of PRC onshore
bonds by qualified foreign investors on the China Interbank Bond Market are also exempted from VAT. In addition, deposit
interest income is not subject to VAT and interest income received from government bonds issued by the MOF, or
bonds issued by local government of a province, autonomous regions, and municipalities directly under the Central
Government or municipalities separately listed on the state plan, as approved by the State Council is also exempted from
VAT. Accordingly, the Sub-Investment Manager will not provide for any VAT payable for the account of the relevant
Portfolio on the gross realised and unrealised capital gains derived from the disposal of onshore debt instruments issued
by PRC tax resident enterprises via the QFI regime or via the China Interbank Bond Market.

The prevailing VAT regulations do not specifically exempt VAT on non-government bond interest received by QFls or
qualified non-PRC investors investing in the China Interbank Bond Market. Hence, technically, interest income on non-
government bonds issued by PRC entities technically should be subject to 6% VAT, effective from 1 May 2016. In
accordance with Circular 108, bond interest income derived by foreign institutional investors from investments in the PRC
onshore bond market was temporarily exempted from VAT for the period from 7 November 2018 to 6 November 2021
and that exemption period has since been extended by the PRC State Council to run to run to 31 December 2025.
Accordingly, no VAT will be accrued on interest income derived from such investments during the captioned period. VAT
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withheld on non-government bond interest income derived by the relevant Portfolio prior to the commencement of the
above exemption will continue to remain accrued until further guidance issued by China’s tax authorities. As at the date
of this Prospectus, the relevant Portfolios make a provision for VAT of 6% and local surcharges up to 12% based on the
VAT payable with respect to bond interest received from investment in non-government bonds traded on China Interbank
Bond Market and PRC stock exchange prior to the commencement of the above exemption.

In addition, urban maintenance and construction tax (currently at the rate ranging from 1% to 7%), educational surcharge
(currently at the rate of 3%) and local educational surcharge (currently at the rate of 2%) are imposed based on the VAT
liabilities.

Itis uncertain how long the above-mentioned VAT exemptions will last, whether any of them will be repealed and whether
any tax will be re-imposed retrospectively which may have a negative impact on the relevant Portfolio.

In the event that any relevant exemption is not granted or is revoked or repealed, the Sub-Investment Manager may, in
its discretion, make additional tax provision on the relevant gains or non-government bond interest income and withhold
tax for the account of the relevant Portfolio. Investors should inform themselves of, and where appropriate consult their
professional advisors on, the possible tax consequences of subscribing for, buying, holding, converting, redeeming or
otherwise disposing of Shares under the laws of their country of citizenship, residence, or domicile or incorporation.

SD

SD under the PRC laws generally applies to the execution and receipt of all taxable documents listed in the PRC's
Provisional Rules on SD. SD is not imposed on the purchase or sale of bonds traded in the PRC.

Potential Changes in PRC Tax Policy or Regulation

There is no guarantee that there will not be any new tax regulations and practice in China specifically relating to QFI as
well as non-PRC investors’ investing in the China Interbank Bond Market directly promulgated in the future. Such
uncertainties may operate to the advantage or disadvantage of Shareholders of the relevant Portfolio and may result in
an increase or decrease in the total value of the Portfolio. For example, to the extent that the PRC tax authority
retrospectively imposes taxes on the capital gains realised by the relevant Portfolio through QFI, the total value of the
Portfolio would be adversely affected but the amount previously paid to a redeeming Shareholder would not be adjusted.
As a result, any detriment from such change would be suffered by the remaining Shareholders.

RUSSIAN INVESTMENT RISK

Investors should note that there are significant risks inherent where a Portfolio invests in Russia. These risks include:
delays in settling transactions and the risk of loss arising out of Russia’s system of securities registration and custody;
the lack of corporate governance provisions, under-developed or non-existent rules regarding management’s duties to
shareholders, and the lack of general rules or regulations relating to investor protection or investments; pervasiveness of
corruption, insider trading and crime in the Russian economic system; difficulties associated in obtaining accurate market
valuations of many Russian securities, based partly on the limited amount of publicly available information; the risk of
imposition of arbitrary or onerous taxes due to tax regulations that are ambiguous and unclear; the general financial
condition of Russian companies, which may involve particularly large amounts of inter-company debt; banks and other
financial systems are not well developed or regulated and as a result tend to be untested and have low credit ratings; the
lack of local laws and regulations that prohibit or restrict a company’s management from materially changing the
company'’s structure without shareholder consent; difficulties involved with seeking redress in a court of law of breach of
local laws, regulations or contracts, arbitrary and inconsistent application of laws and regulations by courts; the risk of
further economic and political sanctions being imposed against Russia, Russian issuers of securities or individuals in
Russia may compromise the ability of a Portfolio to pursue its investment objectives or may adversely affect the value of
Russian investments which the relevant Portfolio holds; and the risk that the government of Russia or other executive or
legislative bodies may decide not to continue to support the economic reform programs implemented since the dissolution
of the Soviet Union.

Securities in Russia are issued only in book entry form and ownership records are maintained by registrars who are under
contract with the issuers. The registrars are neither agents of, nor responsible to, the Depositary or its local agents in
Russia. Transferees of securities have no proprietary rights in respect of securities until their name appears in the register
of holders of the securities of the issuer. The law and practice relating to registration of holders of securities are not well
developed in Russia and registration delays and failures to register securities can occur. Although Russian sub-
custodians will maintain copies of the registrar’s records (“Extracts”) on its premises, such Extracts may not, however, be
legally sufficient to establish ownership of securities. Furthermore, a quantity of forged or otherwise fraudulent securities,
Extracts or other documents are in circulation in the Russian markets and there is therefore a risk that a Portfolio’s
purchases may be settled with such forged or fraudulent securities. In common with other emerging markets, Russia has
no central source for the issuance or publication of corporate actions information. The Depositary therefore cannot
guarantee the completeness or timeliness of the distribution of corporate actions notifications.
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Investments in securities listed or traded in Russia will only be made in securities that are listed or traded on the Moscow
Exchange.

4, LIQUIDITY RISKS

LIQUIDITY RISK

Under certain market conditions, such as decreased trading volume, increased price volatility, concentrated trading
positions, limitations on the ability to transfer or liquidate positions and changes in industry or changes in government
regulations, or when trading in a financial market is otherwise impaired, the liquidity of a Portfolio's investments (and
thereby the liquidity of the Portfolio itself) may be reduced. In addition, certain Portfolios may invest in fixed income
securities, the markets for which may experience periods of lower liquidity in circumstances outlined under this heading
and under “Fixed Income Securities” above, which may further limit the liquidity of a Portfolio.

Under the aforementioned market conditions, Portfolios may be unable to dispose of certain of its investments, including
longer-term or lower credit quality investments, which may adversely affect its ability to meet redemption requests or
further negatively impact the overall liquidity of the portfolio, if more liquid assets are sold to meet redemptions. In
addition, such circumstances may force Portfolios to dispose of their investments at reduced prices, thereby adversely
affecting the Portfolios’ performance.

This situation could be worsened where other market participants are seeking to dispose of similar investments at the
same time and Portfolios may ultimately be unable to sell such investments readily at a favourable time or price or at
prices approximating those at which the Portfolio values them at that time, potentially incurring substantial losses.

Furthermore, certain segments of global fixed income markets may experience periods of lower liquidity caused by market
events or large sales and raise the risk that securities or other fixed-income instruments cannot be sold during those
periods or can only be sold at reduced prices. Those events may challenge affected Portfolios to meet significant volumes
of redemption requests and may also influence the value of the relevant Portfolios, as the lower liquidity may be reflected
in a reduction in the value of the Portfolios' assets.

Investments suffering from a lack of market liquidity may be subject to wide fluctuations in market value and it may be
difficult for a Portfolio to value such investments accurately. llliquid investments may also entail transaction costs that
are higher than those for more liquid investments.

The Company is an investment company with variable capital due to its ability to issue and redeem Shares on demand.
The share capital of the Company is divided into different series of Shares with each series of Shares representing a
separate investment portfolio of assets. The Portfolios manage capital in accordance with the UCITS Regulations and
the investment objectives and policies applicable to such Portfolio as specified in this Prospectus and the relevant
Supplement. The Portfolios are not subject to externally imposed capital requirements. While the Portfolios invest in
transferable securities and other liquid financial assets, the Manager also employs an appropriate liquidity risk oversight
process, which takes into account efficient portfolio management transactions employed by the Portfolios, in order that
each Portfolio is able to comply with its stated redemption terms and conditions.

In order to mitigate potential liquidity risks, the Manager tailors its controls to different investment strategies, liquidity
terms and historic client behaviour. As part of its risk oversight, the Manager may employ various liquidity tests, the
results of which may lead to a variety of possible solutions, including adjusting asset composition, drawing on applicable
overdraft or credit facilities or taking other appropriate actions that would maintain an acceptable level of liquidity. Any
Portfolio specific arrangements will be reviewed by the Manager’s risk function, portfolio managers of the relevant
Portfolio, Chief Investment Officer of the Manager as well as the board of directors of the Manager and the Directors.
The Manager's risk team stress-tests each Portfolio on a regular basis in the context of portfolio composition and
current/potential market conditions. Stress scenarios are run at different hypothetical redemption levels and the ability of
the Portfolios to meet redemption requests in an orderly fashion at these levels are evaluated. Should analysis reveal
that any of the Portfolios have low liquidity coverage ratios, conversation and steps are taken by the Manager’s risk team
and the portfolio team to evaluate these risks and the best way to mitigate them. In addition, daily liquidity buffer reports
are monitored to gauge the liquidity risk of each Portfolio. Furthermore, market liquidity factors are monitored in order to
capture potential anomalies in market liquidity.

The Manager, the Sub-Investment Managers and the Company seek to ensure that adequate liquidity exists in the
Portfolios to provide for Shareholder redemptions in normal market conditions and normal levels of redemptions.
However, it is possible that in the type of circumstances described above, a Portfolio may not be able to realise sufficient
assets to meet all redemption requests that it receives or the Company may determine that the circumstances are such
that meeting some or all of such requests is not in the best interests of the Shareholders in a Portfolio as a whole. In
such circumstances, the Manager may take the decision to apply the redemption gate provisions described under
“Information Specific to Redemptions” in the “Subscription and Redemptions” section of this Prospectus or suspend
dealings in the relevant Portfolio as described in the “Temporary Suspension of Dealings” section of this Prospectus.
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SUBSTANTIAL SUBSCRIPTIONS AND REDEMPTIONS

In the event that a Portfolio receives a substantial subscription in respect of a Dealing Day, the Manager may not be able
to make arrangements to invest all of the net subscription proceeds on or before the relevant Dealing Day. To the extent
that a Portfolio’s assets are not invested on the relevant Dealing Day, this could have a negative impact on the
performance of that Portfolio, as the Portfolio’s exposure to its relevant targeted investments will be reduced in respect
of the portion of its assets held in cash or other liquid assets.

Similarly, in the event that a Portfolio receives substantial redemption requests in respect of a Dealing Day, the Manager
may not be able to make arrangements to realise sufficient assets of the Portfolio to meet such redemption requests on
or before the relevant Dealing Day or may not be able to do so in such a manner as to protect the best interests of all of
the Shareholders of the relevant Portfolio. In seeking to meet such requests, the Manager will have to balance the
competing interests of the redeeming investor to receive their redemption proceeds in accordance with the Company’s
redemption policy (as described in the “Subscriptions and Redemptions” section) and those of the remaining investors in
the Portfolio to minimise the impact and potential for current and future losses to the Portfolio through selling a large
proportion of the Portfolio’s assets in a short space of time. In this respect, investors should note that the Directors have
certain abilities to calculate the Net Asset Value of Shares in a Portfolio using “swing pricing” and/or apply Duties and
Charges to the Net Asset Value which redeeming investors receive in order to prevent the dilution of the Portfolio’s assets.
In certain circumstances, in accordance with the Articles and as disclosed in the “Subscriptions and Redemptions” and
“Temporary Suspension of Dealings” sections, the Manager may also apply a redemption gate or suspend dealings in a
Portfolio.

SWING PRICING

As described in the “Determination of Net Asset Value” section, the Manager may, where it so determines, “swing” the
Net Asset Value of a Portfolio to attempt to mitigate the potentially dilutive effects of dealing on the Net Asset Value on
any Dealing Day on which there are net subscriptions or redemptions in the Portfolio above a certain predefined threshold
of the Portfolio. In such cases, investors should be aware that swing pricing may not always prevent the dilution of the
Net Asset Value through dealing costs and the adjustments made to the Net Asset Value may also benefit certain
investors relative to the Shareholders in the Portfolio as a whole. For example a subscriber into a Portfolio on a day on
which the Net Asset Value is swung downwards as a result of net redemptions from the Portfolio may benefit from paying
a lower Net Asset Value per Share in respect of his subscription than he would otherwise have been charged. In addition,
the Portfolio’s Net Asset Value and short-term performance may experience greater volatility as a result of this valuation
methodology. The application of Swing Pricing may also increase the variability of a Portfolio’s returns.

CREDIT FACILITIES

In order to assist in facilitating the prompt payment of redemption proceeds on behalf of a Portfolio, the Company has
entered into an agreement (and may enter into additional agreements) whereby a syndicate of lenders agrees to provide
a credit facility to the Company. Any such credit facility will provide for a standing fee which will be payable by the
Company in return for the lenders making the facility available to the Company and will also provide for the payment of
interest and other charges in the event that the Company or a Portfolio accesses the facility. The costs of accessing the
facility will be borne by the relevant Portfolio or Portfolios but the standing fee will be borne pro rata by the Company as
a whole, notwithstanding that individual Portfolios may never access the facility. When accessing the facility, the Directors
shall inform and, where appropriate, consult with the Depositary.

Any credit facility provided to the Company may be secured by all or any portion of the Company’s assets and a secured
creditor to the Company may take commercial steps in its own interest, such as requiring repayment of all or part of a
loan at a time that may not be desirable for the Company. Any such actions may also have a material adverse effect on
the Company or a Portfolio. In addition, actions taken by the Company which result in adverse performance or diminution
in value of the Company’s or a Portfolio’s assets could cause the Company or relevant Portfolio to be in default, or to
take certain actions to avoid being in default, in connection with a credit facility. This could have a material adverse effect
on the Company and the Portfolios. In the event of the winding up of the Company, secured amounts owed to third party
credit facility providers will be paid out in priority over the payment of proceeds to Shareholders.

GENERAL SUSPENSION RISK

Securities of issuers traded on exchanges may be suspended, either by the issuers themselves, by an exchange or by
government authorities. The likelihood of such suspensions may be higher for securities of issuers in emerging or less-
developed market countries than in countries with more developed markets. Trading suspensions may be applied from
time to time to the securities of individual issuers for reasons specific to that issuer, or may be applied broadly by
exchanges or governmental authorities in response to market events. Suspensions may last for significant periods of
time, during which trading in the securities and instruments that reference the securities, such as participatory notes (or
“P-notes”) or other FDI, may be halted. In the event that a Portfolio holds material positions in such suspended securities
or instruments, the Portfolio’s ability to liquidate its positions or provide liquidity to investors may be compromised and
the Portfolio could incur significant losses.
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5. FINANCE-RELATED RISKS

FEES AND EXPENSES

Whether or not a Portfolio is profitable, it is required to pay fees and expenses including organisation and offering
expenses, brokerage commissions, management, administrative and operating expenses and custodian fees. A portion
of these expenses may be offset by interest income.

SEED INVESTMENT

As part of its launch, a Portfolio may receive a subscription from an Affiliate as a seed investment, which may be
substantial. Investors wishing any further information in respect of any such subscription should contact the Manager.
Investors should be aware that the Affiliate may i) hedge any of its investments in whole or part (ie, reducing the Affiliate’s
exposure to the performance of the Portfolio) and ii) redeem its investment in the Portfolio at any time, without notice to
Shareholders and that the Affiliate is not under any obligation to take the interests of other Shareholders into account
when making its investment decisions. As any large redemption from the Portfolio will have the indirect effect of
increasing the proportion of the Portfolio’s costs that the remaining Shareholders will have to bear, Shareholders should
note that any redemption of its seed money by the Affiliate may have a negative effect on the value of their investment.

INCENTIVE ARRANGEMENTS

The incentive arrangement involves the payment of performance fees and could create an incentive for the Manager and
the Sub-Investment Managers to select riskier or more speculative trades than would be the case in the absence of such
an arrangement. The payment of the performance fee will be based on performance which may include investment
income and net realised and net unrealised gains and losses as at the end of each Calculation Period. As a result,
payments of performance fees may be made in respect of unrealised gains which may subsequently never be realised.

PERFORMANCE FEE METHODOLOGY

The methodology used by the Company in calculating the performance fees in respect of certain Portfolios may result in
inequalities as between Shareholders in relation to the payment of performance fees (with some investors paying
disproportionately higher performance fees in certain circumstances) and may also result in certain Shareholders having
more of their capital at risk at any time than others. Shareholders should note that the performance fee is based on net
realised and net unrealised gains and losses as at the end of each calculation period and as a result, performance fees
may be paid on unrealised gains which may subsequently never be realised. Shareholders should also note that a
performance fee may be paid in times of negative performance where a Portfolio has outperformed its reference
benchmark index, but, overall has a negative performance.

FOREIGN TAXES

The Company may be liable to taxes (including withholding taxes) in countries other than Ireland on income earned and
capital gains arising on its investments. The Company may not be able to benefit from a reduction in the rate of such
foreign tax by virtue of the double taxation treaties between Ireland and other countries. The Company may not, therefore,
be able to reclaim any foreign withholding tax suffered by it in particular countries. If this position changes and the
Company obtains a repayment of foreign tax, the Net Asset Value of the Company will not be restated and the benefit
will be allocated to the then-existing Shareholders rateably at the time of repayment.

FATCA

The Company will require Shareholders to certify information relating to their status for FATCA purposes and to provide
other forms, documentation and information in relation to their FATCA status. The Company may be unable to comply
with its FATCA obligations if Shareholders do not provide the required certifications or information. In such
circumstances, the Company could become subject to US FATCA withholding tax in respect of its US source income if
the US Internal Revenue Service specifically identified the Company as being a ‘non-participating financial institution’ for
FATCA purposes. Any such US FATCA withholding tax would negatively impact the financial performance of the
Company and all Shareholders may be adversely affected in such circumstances.

FUTURE DEVELOPMENTS POTENTIALLY IMPACTING TAXATION OF SHAREHOLDERS

There are a number of national and international tax initiatives currently in progress which could, if enacted, impact the
Company, a Portfolio and/or Shareholders in the future. At this time it cannot be predicted whether these tax initiatives
will be enacted, and, if enacted, what their form will be and how they will impact the Company, a Portfolio or Shareholders.
As a result, Shareholders should consult their own tax advisors regarding the possible implications of any such future
developments on their investments in a Portfolio.
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6. RISKS RELATED TO FINANCIAL DERIVATIVE INSTRUMENTS (“EDI")

GENERAL

There are certain investment risks that apply in relation to the use of FDI. A Portfolio may use FDI as a cheaper or more
liquid alternative to other investments, to attempt to hedge or reduce the overall risk of its investments, or as part of the
investment policies and strategies used in the pursuit of its investment objectives. A Portfolio’s ability to use these
strategies may be limited by market conditions, regulatory limits and tax considerations. Investments in FDI are subject
to normal market fluctuations and other risks inherent in investment in securities. In addition, the use of FDI involves
special risks, and risks different from, and, in certain cases, greater than, the risks presented by more traditional
investments, including:

. dependence on the Manager’s and Sub-Investment Manager’s ability to accurately predict movements in the
price of the underlying security and the fact that the skills needed to use these strategies are different from those
needed to select portfolio securities;

= imperfect correlation between the movements in securities or currency on which an FDI contract is based and
movements in the securities or currencies in a Portfolio;

. the absence of a liquid market for any particular instrument at any particular time which may inhibit the ability of
a Portfolio to liquidate an FDI at an advantageous price; and

= possible impediments to efficient portfolio management or the ability to meet repurchase requests or other short
term obligations because a percentage of a Portfolio’s assets may be segregated to cover its obligations.

Should the Manager’'s and Sub-Investment Manager's expectations in employing such techniques and instruments be
incorrect or ineffective, a Portfolio may suffer a substantial loss, having an adverse effect on the Net Asset Value. Such
strategies might also be unsuccessful and incur losses for a Portfolio, due to market conditions.

The use of FDI also means that the Net Asset Value of a Portfolio may at times be volatile. The Manager employs a risk
management process which enables it to accurately measure, monitor and manage the various risks associated with FDI.

PARTICULAR RISKS OF FDI
General

The Manager may make use of FDI in a Portfolio’s investment program. Certain swaps, options and other FDI may be
subject to various types of risks, including market risk, liquidity risk, counterparty credit risk, legal risk and operations risk.
In addition, swaps and other derivatives can involve significant economic leverage and may, in some cases, involve high
risk of significant loss. The Global Exposure of a Portfolio which uses the Commitment Approach to manage the risks
associated with their use of FDI will not exceed the Portfolio’s Net Asset Value at any time. Portfolios which use the
value at risk approach to manage the risks associated with their use of FDI may have a net leveraged exposure of over
100% of their Net Asset Value as a result of their use of FDI, which may result in a significant or a total loss to the Portfolio.

Liquidity; Requirement to Perform

From time to time, the counterparties with which a Portfolio effects transactions might cease making markets or quoting
prices in certain of the instruments. In such instances, a Portfolio might be unable to enter into a desired transaction or
to enter into any offsetting transaction with respect to an open position, which might adversely affect its performance.
Further, in contrast to exchange-traded instruments, forward or spot contracts do not provide a trader with the right to
offset its obligations through an equal and opposite transaction. For this reason, entering into forward or spot contracts,
the Company may be required to and must be able to, perform its obligations under the contract.

Necessity for Counterparty Trading Relationships

Participants in the OTC markets typically enter into transactions only with those counterparties which they believe to be
sufficiently creditworthy, unless the counterparty provides super collateral, letters of credit or other credit
enhancements. While the Manager believes that the Company will be able to establish the necessary counterparty
business relationships to enable it to effect transactions in the OTC markets, including the swaps markets, there can be
no assurance that it will be able to do so. An inability to establish such relationships would limit its activities and could
require it to conduct a more substantial portion of such activities in the futures markets. Moreover, the counterparties
with which it expects to establish such relationships will not be obligated to maintain the credit lines extended to it, and
such counterparties could decide to reduce or terminate such credit lines at their discretion.
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Correlation Risk

Although the Manager believes that taking exposure to underlying assets through the use of FDI will benefit Shareholders
in certain circumstances, due to reduced operational costs and other efficiencies which investment through FDI can bring,
there is a risk that the performance of the Portfolio will be imperfectly correlated with the performance which would be
generated by investing directly in the underlying assets.

Futures

Positions in futures contracts may be closed out only on an exchange which provides a secondary market for such futures.
However, there can be no assurance that a liquid secondary market will exist for any particular futures contract at any
specific time. Thus, it may not be possible to close a futures position. In the event of adverse price movements, a
Portfolio would continue to be required to make daily cash payments to maintain its required margin. In such situations,
if a Portfolio has insufficient cash, it may have to sell portfolio securities to meet daily margin requirements at a time when
it may be disadvantageous to do so. In addition, a Portfolio may be required to make delivery of the instruments
underlying futures contracts it holds.

The inability to close options and futures positions also could have an adverse impact on the ability to effectively hedge
a Portfolio.

The risk of loss in trading futures contracts in some strategies can be substantial, due both to the low margin deposits
required, and the extremely high degree of leverage involved in futures pricing. As a result, a relatively small price
movement in a futures contract may result in immediate and substantial loss (as well as gain) to the investor. For
example, if at the time of purchase, 10% of the value of the futures contract is deposited as margin, a subsequent 10%
decrease in the value of the futures contract would result in a total loss of the margin deposit, before any deduction for
the transaction costs, if the account were then closed out. A 15% decrease would result in a loss equal to 150% of the
original margin deposit if the contract were closed out. Thus, a purchase or sale of a futures contract may result in losses
in excess of the amount of investment in the contract. The relevant Portfolio also assumes the risk that the Manager will
incorrectly predict future stock market trends.

It is also possible that a Portfolio could both lose money on futures contracts and also experience a decline in value of its
portfolio securities. There is also a risk of loss by a Portfolio of margin deposits in the event of bankruptcy of a broker
with whom a Portfolio has an open position in a futures contract or related option.

Futures positions may be illiquid because certain commodity exchanges limit fluctuations in certain futures contract prices
during a single day by regulations referred to as “daily price fluctuation limits” or “daily limits.” Under such daily limits,
during a single trading day, no trades may be executed at prices beyond the daily limits. Once the price of a particular
futures contract has increased or decreased by an amount equal to the daily limit, positions in that contract can neither
be taken nor liquidated unless traders are willing to effect trades at or within the limit. It is also possible that an exchange
or the CFTC may suspend trading in a particular contract, order immediate liquidation and settlement of a particular
contract, or order that trading in a particular contract be conducted for liquidation only. This constraint could prevent the
Manager from promptly liquidating unfavourable positions and subject a Portfolio to substantial losses. This could also
impair a Portfolio’s ability to withdraw its investments in order to make distributions to a redeeming Shareholder in a timely
manner. Therefore, although the Company is open to all classes of investors and it is not expected that its investments
will impact on its ability to meet redemption requests, it may be more suitable for sophisticated investors that will not be
materially impacted by postponements of a Portfolio’s normal redemption dates.

PARTICULAR RISKS OF OTC FDI
Absence of Regulation; Counterparty Default

In general, there is less government regulation and supervision of transactions in the over-the-counter markets than of
transactions entered into on organised exchanges. In addition, many of the protections afforded to some participants on
some organised exchanges, such as the performance guarantee of an exchange clearing house, might not be available
in connection with transactions in OTC FDI. Therefore, although any counterparty with whom a Portfolio enters into a
SFT Transaction will be rated at or in excess of the requirements of the Central Bank by a Recognised Rating Agency
and the Portfolio may further reduce its exposure to the counterparty through the use of collateral, the Portfolio will be
subject to the risk that the counterparty will not perform its obligations under the transactions. In the event that the
counterparty is unable or unwilling to meet its contractual liabilities, there may be a limited but detrimental impact on the
Portfolio.

Tax

There may also be a detrimental impact on a Portfolio in circumstances where there has been a change in the relevant
taxation legislation or practice, regarding the OTC FDI in which the Portfolio has invested, whereby an unforeseen tax
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liability may have to be borne by the Portfolio. There is also a risk of loss due to the unexpected application of a law or
regulation.

Legal

Unlike exchange-traded options, which are standardised with respect to the underlying instrument, expiration date,
contract size, and strike price, the terms of OTC FDI, are generally established through negotiation with the other party
to the instrument. While this type of arrangement allows a Portfolio greater flexibility to tailor the instrument to its needs,
OTC FDI may involve greater legal risk than exchange-traded instruments, as there may be a risk of loss if OTC FDI are
deemed not to be legally enforceable or are not documented correctly.

There also may be a legal or documentation risk that the parties to the OTC FDI may disagree as to the proper
interpretation of its terms. If such a dispute occurs, the cost and unpredictability of the legal proceedings required for the
Company to enforce its contractual rights may lead the Company to decide not to pursue its claims under the OTC FDI.
The Company thus assumes the risk that it may be unable to obtain payments owed to it under OTC arrangements, that
those payments may be delayed or made only after the Company has incurred the costs of litigation.

Forward Contracts

The Manager may enter into forward contracts and options thereon on behalf of a Portfolio which are not traded on
exchanges and are generally not regulated. There are no limitations on daily price moves of forward contracts. The
swap dealers with whom a Portfolio may maintain accounts may require the relevant Portfolio to deposit margin with
respect to such trading. The Portfolios’ counterparties are not required to continue to make markets in such contracts
and these contracts can experience periods of illiquidity, sometimes of significant duration. There have been periods
during which certain counterparties have refused to continue to quote prices for forward contracts or have quoted prices
with an unusually wide spread (the price at which the counterparty is prepared to buy and that at which it is prepared to
sell). Arrangements to trade forward contracts may be made with only one or a few counterparties, and liquidity problems
therefore might be greater than if such arrangements were made with numerous counterparties. The imposition of credit
controls by governmental authorities might limit such forward trading to less than that which the Manager would otherwise
recommend, to the possible detriment of a Portfolio. Market illiquidity or disruption could result in major losses to a
Portfolio. In addition, a Portfolio may be exposed to credit risks with regard to counterparties with whom they trade as
well as risks relating to settlement default. Such risks could result in substantial losses to a Portfolio.

Valuation Risk

FDI and forward exchange contracts which are not dealt on a Recognised Market shall either be valued by the
counterparty at least daily, provided that the valuation is verified at least weekly either by the Manager or other
independent party such person to be independent of the counterparty and approved for that purpose by the Depositary,
or by using an alternative valuation. If using an alternative valuation, the Company will follow international best practice
and adhere to the principles on valuation of OTC instruments established by bodies such as IOSCO and AIMA. In the
event that the Company opts to use an alternative valuation, the Company will use a competent person appointed by the
Directors, approved for this purpose by the Directors and the Depositary, or will use such other method approved by the
Depositary and such alternative valuation will be reconciled with the counterparty’s valuation on a monthly basis. Any
significant differences to the counterparty valuation will be promptly investigated and explained.

Investors should note that there is often no single market value for instruments such as OTC FDI. The discrepancies
between bid offer spread on OTC FDI may be partly explained by various estimates on their pricing parameters. The
Company has put procedures in place to reconcile any differences in valuation between the counterparties as well as
pricing anomalies.

RISKS ASSOCIATED WITH EXCHANGE-TRADED FUTURES CONTRACTS

A particular risk associated with this type of contract is the means by which the futures contract is required to be
terminated. A futures contract can only be terminated by entering into an offsetting transaction. This needs a liquid
secondary market on the exchange on which the original position was established. However, there can be no assurance
that such a market will exist for any particular contract at any point in time. In that event, it might not be possible to
establish or liquidate a position. In addition, because the instrument underlying a futures contract traded by a Portfolio
will often be different from the instrument or market being hedged or to which exposure is sought, the correlation risk
could be significant and could result in losses to a Portfolio. The use of futures involves basis risk — the risk that changes
in the value of the underlying instrument will not be fully reflected in the value of the futures contract. The liquidity of a
secondary market in futures contracts is also subject to the risk of trading halts, suspensions, exchange or clearing house
equipment failures, government intervention, insolvency of a brokerage firm, clearing house or exchange or other
disruptions of normal trading activity. Each securities exchange typically has the right to suspend or limit trading in all
securities which it lists. Such a suspension would render it impossible for a Portfolio to liquidate positions and,
accordingly, could expose a Portfolio to losses and potentially have an adverse impact on its ability to redeem Shares.
There is also a degree of leverage inherent in futures trading (ie, the loan margin deposits normally required in futures
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trading means that such trading may be highly leveraged). Accordingly, a relatively small price movement in a futures
contract may result in an immediate and substantial loss to a Portfolio.

OPTIONS

A Portfolio may enter into option contracts. These contracts give the right, but not the obligation, to buy or sell an
underlying asset or instrument at a specified strike price on or before a specified date.

A put option gives the holder the right to sell the underlying assets to the option writer at an agreed price, whereas a call
option gives the holder the right to purchase the underlying assets from the option writer at an agreed price. A Portfolio
may sell put options in respect of securities and may, in order to generate additional income, sell call options by setting
target ‘strike’ prices at which those securities may be sold or bought in the future. This will create exposure for the
Portfolio, as it may have to deliver the underlying securities and, should the market move unfavourably, this may result
in a loss. The maximum loss for the writer of a put option is equal to the strike price less the premium received. The
maximum loss for the writer of a call option is potentially unlimited if the writer does not hold the physical asset that must
be delivered. In the case of a written option or a future, the underlying security is not delivered upon exercise, as the
contract is cash settled. A Portfolio’s financial liability is therefore linked to the marked-to-market value of the notional
underlying investments.

An option writing strategy used by a Portfolio carries the risks detailed above. Such an option writing strategy may also
limit the potential for capital growth and increase the risk that the Net Asset Value of a Portfolio will underperform global
equities markets.

CONTRACTS FOR DIFFERENCES

A contract for differences (“CFD”) is an OTC derivative transaction providing synthetic exposure to an underlying asset
such as a listed equity, an index or a basket of securities. Such contracts are subject to risks related to OTC investments.
They are subject to daily margin adjustment payments and in case of significant market movement, holders of CFDs may
sustain more loss that the margin accounts and expose the Portfolio to losses. In addition, if there is no liquidity in the
relevant reference security, the Portfolio may be unable to trade the respective CFD which could have impact on the
Portfolio’s performance and liquidity. In addition, CFDs are exposed to counterparty risk as described in the Operational
Risk section.

TOTAL AND EXCESS RETURN SWAPS

Certain Portfolios may use Total Return (TR) or Excess Return (ER) Swaps. A TR Swap is a swap agreement in which
the total return of a security is exchanged for some other cash flow, usually tied to LIBOR (or a comparable or successor
rate after the expected decommission of the LIBOR rate) or some other loan or credit-sensitive security/market. TR and
ER Swaps are subject to interest rate risk with an additional risk that underlying security/market movements may vary
from expectations at the point the position is entered into. Adverse movements in either case would result in losses to
the relevant Portfolios. TR Swaps are also subject to counterparty credit risk, which is the possibility that the other party
to the swap contract may default on its obligations. Collateralisation arrangements will be in place to minimise this
counterparty credit risk. Any collateral received by the Portfolios in respect of OTC FDI will meet the requirements set
out in this Prospectus and be valued in accordance with the provisions of the “Determination of Net Asset Value” section
hereof.

FORWARD CURRENCY CONTRACTS

Forward contracts are not traded on exchanges, are not standardised and each transaction tends to be negotiated on an
individual basis. Forward trading is substantially unregulated.

There is no requirement that the principals who deal in the forward markets are required to continue to make markets in
the currencies they trade and these markets can experience periods of illiquidity, sometimes of significant duration.
Disruptions can occur in any market traded by a Portfolio due to unusually high trading volume, political intervention or
other factors. In respect of such trading, a Portfolio is subject to the risk of counterparty failure or the inability or refusal
by a counterparty to perform with respect to such contracts. Market illiquidity or disruption could result in major losses to
a Portfolio.

COMMODITY POOL OPERATOR - “DE MINIMIS EXEMPTION”

While certain Portfolios may trade commodity interests (which for CFTC purposes include, but are not limited to,
commodity futures contracts, commodity options contracts and/or swaps), including security futures products, the
Manager is exempt from registration with the CFTC as a CPO with respect to those Portfolios pursuant to CFTC Rule
4.13(a)(3). Therefore, unlike a registered CPO, the Manager is not required to deliver a CFTC disclosure document to
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prospective investors, nor is it required to provide investors with certified annual reports that satisfy the requirements of
CFTC rules applicable to registered CPOs.

Reliance upon CFTC Rule 4.13(a)(3), the so-called “de minimis exemption”, requires limiting each such Portfolio’s
exposure to the commodity markets. CFTC Rule 4.13(a)(3) requires that a pool for which such exemption is filed must
meet one or the other of the following tests with respect to its commaodity interest positions, including positions in security
futures products, whether entered into for bona fide hedging purposes or otherwise: (a) the aggregate initial margin,
premiums, and required minimum security deposit for retail forex transactions, will not exceed 5 per cent. of the liquidation
value of the pool’s portfolio, after taking into account unrealised profits and unrealised losses on any such positions it has
entered into; or (b) the aggregate net notional value of such positions does not exceed 100 per cent. of the liquidation
value of the pool’s portfolio, after taking into account unrealised profits and unrealised losses on any such positions it has
entered into. Additional conditions for reliance upon this exemption are detailed in Annex IV.

INVESTMENT IN LEVERAGED CIS

The Company and the Manager will not generally have control over the activities of any company or collective investment
scheme invested in by a Portfolio. Managers of collective investment schemes and companies in which a Portfolio may
invest may take undesirable tax positions, employ excessive leverage, or otherwise manage the collective investment
schemes or be managed in a manner not anticipated by the Manager. Any leverage employed by managers of collective
investment schemes and companies in which a Portfolio may invest, may involve the same leverage risks as those arising
where a Portfolio employs leverage, as described in the “Investment Risks” section of this Prospectus and the “Risk”
section of the description of such Portfolio in the relevant Supplement.

LEVERAGE RISK

The Portfolios may achieve some leverage through the use of FDI for the purpose of making investments. The use of
leverage creates special risks and may significantly increase the Portfolios’ investment risk. Leverage creates an
opportunity for greater yield and total return but, at the same time, may result in a significant or a total loss of the Portfolio.

RISKS OF CLEARING HOUSES, COUNTERPARTIES OR EXCHANGE INSOLVENCY

The liquidity of a secondary market in derivatives is subject to the risk of trading halts, suspensions, exchange or clearing
house equipment failures, government intervention, insolvency of a brokerage firm, clearing house or exchange or other
disruptions of normal trading activity.

SHORT POSITIONS

Holding a short position is when a security that the Portfolios do not physically own is sold. This is done if the price of
that security is expected to fall so that it can be purchased at a later date for a lower price to make a profit. Uncovered
selling of securities is prohibited under the UCITS Regulations but the creation of synthetic short positions through the
use of FDI is permitted, as long as any exposure created is covered by the assets of the relevant Portfolio. A short
position in a security could create greater risks than would occur with a long position. These include the possibility of an
unlimited loss due to potentially unlimited price increases in the securities concerned.

CASH COLLATERAL

Cash collateral re-use or reinvestment could lead to a reduction of the value of the eligible collateral capital. This, in turn
may causes losses to the Company and the relevant Portfolio because it is obliged to return collateral to the counterparty.

INDEX RISK

The structure and composition of the relevant index, including the transaction costs which are inherent in the index and
are designed to replicate the trading costs which would be borne by an investor seeking to gain access to the exposures
provided by the index, will affect the performance, volatility and risk of the index (in absolute terms and by comparison
with other indices) and consequently, the performance, volatility and risk of the Portfolio. An index tracking Portfolio may
not be successful in selecting a portfolio of investments that will provide a return that correlates closely with that of the
relevantindex. Application of such screens or techniques may result in investment performance below that of the relevant
index and may not produce results expected by the Portfolio. Investors should review the index rules for the relevant
Portfolio and the risk disclosures and limitations on liability contained therein prior to investing in such a Portfolio.
Additional information on relevant indices (including information on the rebalancing frequency of such indices) shall be
made available in the annual report of the Company.

Index License Risk

73
54655160.16



If in respect of an index, at any time, the licence granted (if required) in respect of any relevant Portfolio or the Manager
(or its affiliates) to replicate or otherwise use the index for the purposes of an index tracking Portfolio terminates, or such
a licence is otherwise disputed, impaired or ceases (for any reason), the Directors and/or the Manager may be forced to
replace the index with another index which they determine to track substantially the same market as the index in question
and which they consider to be an appropriate index for the Portfolio to track and such a substitution or any delay in such
a substitution may have an adverse impact on the Portfolio. In the event that the Directors and/or the Manager are unable
to identify a suitable replacement for the relevant index, they may be forced to terminate the Portfolio.

Index Tracking Risk

Where a Portfolio tracks an index, there is no guarantee that the investment objective of that Portfolio will be achieved.
In particular, no financial instrument enables the returns of any index to be reproduced or tracked exactly and any use of
portfolio optimisation techniques by a Portfolio instead of full replication may increase the risk of tracking error. Changes
in the investments of a Portfolio and re-weightings of the index may give rise to various transaction costs (including in
relation to the settlement of foreign currency transactions), operating expenses or inefficiencies which may adversely
impact the performance of the relevant index and the Portfolio’s tracking of the index. Furthermore, the total return on
investment in the Shares will be reduced by certain costs and expenses which are not taken into account in the calculation
of the index, such as the trading costs and fees and expenses borne by a Portfolio. Moreover, in the event of the
temporary suspension or interruption of trading in the investments comprising the relevant index, or of market disruptions,
rebalancing a Portfolio’s investment portfolio may not be possible and may result in deviations from the return of the
relevant index.

The ability of an index tracking Portfolio to achieve significant correlation between the performance of the Portfolio and
the index it tracks may be affected by changes in securities markets, changes in the composition of the relevant index,
cash flows into and out of the Portfolio and the fees and expenses of the Portfolio. Such a Portfolio will seek to track
index returns regardless of the current or projected performance of the relevant index or of the actual securities
comprising the index. Further, the relevant Portfolio generally will not sell a security included in the index as long as such
security is part of the index regardless of any sudden or material decline in value or foreseeable material decline in value
of such security, even though the Manager/the Sub-Investment Manager may make a different investment decision for
other accounts or portfolios that hold such security. As a result, an index-trading Portfolio’'s performance may be less
favourable than that of a portfolio managed using an active investment strategy.

BORROWING POLICY

Under the Articles the Directors are empowered to exercise all of the borrowing powers of the Company subject to any
limitations under the UCITS Regulations and to charge the assets of the Company as security for such borrowings.

The Company may not borrow money, grant loans or act as guarantor on behalf of third parties, except:

0] foreign currency may be acquired by means of a back-to-back loan (i.e. borrowing one currency against the deposit
of an equivalent amount of another currency) provided that where foreign currency borrowings exceed the value of
the “back-to-back” deposit, any excess shall be regarded as borrowing and therefore aggregated with other
borrowing for the purposes of the 10% limit referred to below; and

(i) the Company may incur temporary borrowings (including to finance temporary cash flow mismatches in respect of
covering FDI positions which a Portfolio may enter into) in an amount not exceeding 10% of its net asset value and
may charge its assets as security for such borrowings.
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DISTRIBUTION POLICY

ACCUMULATING CLASSES

The Directors have determined to accumulate all net investment income and net realised capital gains attributable to the
Accumulating Classes and therefore do not intend to declare dividends in respect of Shares in such Classes.

DISTRIBUTING CLASSES
Source of Distributions

Pursuant to the Articles, the Directors may declare dividends, in respect of any Shares out of net income (including dividend
and interest income) and/or the excess of realised and unrealised capital gains over realised and unrealised losses in respect
of investments of the Company (collectively “Net Income”) and also out of capital. Dividends paid out of capital amount to
a return or withdrawal of part of a Shareholder’s original investment or from any capital gains attributable to that original
investment. Such dividends may result in an immediate decrease in the net asset value of the relevant Shares.

The Directors may pay dividends out of capital and/or Net Income for certain Distributing Classes. However, Shareholders
should note that the Directors may, in their discretion, decide not to make such declaration and payment in respect of a
Distributing Class.

In respect of Distributing Classes, the Directors may declare and pay a weekly, monthly, quarterly, semi-annual or annual
dividend respectively, attributable to the Shares of each such Class out of a combination of Net Income and capital, so
that where Net Income during the relevant period is less than the amount declared, the balance will be paid of the capital
represented by the relevant Shares, which will enable the Classes to distribute regular, set dividends. In the event that
the Net Income attributable to the Distributing Classes exceeds the amount declared during the relevant period, the
excess of Net Income over this amount will be retained in a distribution account in respect of the relevant Shares and will
form part of the dividend payable in respect of the succeeding distribution period. Further, in the case of the Gross Income
Distributing Classes, the Directors may, pay dividends attributable to the Shares of each such Class out of a combination
of Net Income and capital with the intention that the amounts distributed will equal the gross income (i.e. total income
before the deduction of any fees or expenses) attributable to the relevant Classes. While the foregoing represents the
Directors’ current intention in respect of the declaration and payment of dividends in respect of certain Distributing
Classes, the Directors may in their discretion decide not to make such declaration and payment and there is no guarantee
that any such dividends will be paid. Investors should note that dividends declared in respect of a Portfolio may not reflect
the dividend characteristics of the underlying investments of that Portfolio.

Frequency of Distributions
Under normal circumstances, the Directors intend that dividends in respect of:

€) each of the (Weekly) Distributing Classes (where offered by a Portfolio) shall be declared and paid on or prior
to the last Business Day of each week;

(b) each of the (Monthly) Distributing Classes in all Portfolios shall be declared on or prior to the last Business Day
of each month and paid within three Business Days thereafter;

(c) each of the (CG) Distributing Classes in all Portfolios shall be declared on a semi-annual basis and, unless
specified in the relevant Supplement, paid within thirty Business Days thereafter;

(d) any Distributing Classes which have been designated as quarterly distributing Classes shall be declared on a
quarterly basis and, unless otherwise provided in the relevant Supplement, paid within thirty Business Days
thereatter;

(e) each of the (Monthly) Gross Income Distributing Classes in all Portfolios shall be declared on or prior to the last

Business Day of each month and paid within three Business Days thereafter;

) all other (Gross) Income Distributing Classes in all Portfolios shall be declared on a quarterly basis and paid
within thirty Business Days thereafter;

(9) all other Distributing Classes in all Portfolios shall be declared and paid on the frequency stated in the relevant
Supplement in respect of each Portfolio.

Subject to income being available for distribution, the Directors may also decide to declare and pay interim dividends in
relation to any of the Distributing Classes. All Shares in issue in a Distributing Class on any date on which the Directors
determine to declare a dividend in respect of such Distributing Class will be eligible for such dividend.

Method of Payment and Other Conditions
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Dividends will be paid by wire transfer in accordance with the bank account details nominated by the Shareholder on the
subscription application form unless the Shareholder shall have elected that dividends otherwise payable in cash be
automatically re-invested in further Shares in the relevant Distributing Class. Dividends paid in cash will be paid in the
class currency of the relevant Distributing Class, except in the case of BRL Classes and CLP Classes, in respect of which
distributions will be paid in US Dollars.

The Directors reserve the right to change the dividend policy of any Class at its discretion on not less than one month’s
prior notice to Shareholders of the relevant Class and this Prospectus will be updated to reflect any such change. Any
dividend unclaimed after a period of six years from the date of declaration of such dividend shall be forfeited and shall revert
to the relevant Portfolio.

Information on Past Distributions
The compositions (i.e. the relative amounts paid from income and capital) of dividends paid for the previous 12 months

(if any) in respect of Portfolios which have been authorised in Hong Kong for retail distribution can be obtained from
www.nb.com
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SUBSCRIPTIONS & REDEMPTIONS

The Directors may issue Shares of any series or Class, and create new series or Classes, on such terms as they may
from time to time determine in relation to any Portfolio. For the avoidance of doubt, there will only ever be one (1) series
in respect of each Portfolio. Shares of any particular series may be divided into different Classes to accommodate different
subscription and/or redemption and/or dividend provisions and/or charges and/or fee arrangements. Investors should
note that not all Portfolios described in this Prospectus are currently available for subscription and should refer to the
information in the relevant Supplement for further details in respect of the Portfolios in which they intend to invest. Details
of the Classes available in each Portfolio are contained in Annex Il to this Prospectus and in the relevant Supplement.

Application forms, together with supporting documentation in relation to money laundering prevention checks should be
sent by facsimile, or by any other electronic means as agreed with the Administrator, to the Distributor or relevant sub-
distributor, if any, for onward transmission to the Administrator in accordance with the details set out in the application
form or to the Company at the address set out in the application form.

Subscriptions for Shares in New Classes at the Initial Offer Price will be considered during the Initial Offer Period for the
relevant Portfolio, upon receipt by the Administrator of completed share applications and subscription monies as specified
below. Such Shares will be issued on the last day of the Initial Offer Period. Details of the Initial Offer Price and Initial
Offer Period in respect of each Portfolio are contained in the relevant Supplement. Investors should note that the Directors
may, in their absolute discretion, amend the Initial Offer Price in respect of a Class, provided that notice of any such
change is provided to all subscribers for such Class before the end of the relevant Initial Offer Period.

Shareholders may request the Company to redeem their Shares on any Dealing Day at their Net Asset Value per Share on
such Dealing Day in accordance with the redemption procedures.

In order to receive or redeem Shares at their Net Asset Value per Share as of any particular Dealing Day, a properly
completed subscription or redemption form must be received by the Administrator before the relevant Dealing Deadline.

Subscription or redemption application forms received after the relevant deadlines shall be held over until the following
Dealing Day, unless the Directors otherwise determine.

Subscriptions or redemptions for Shares may be submitted to the Administrator by fax, or by any other electronic means as
agreed with the Administrator (including electronic messaging services such as SWIFT), using the relevant subscription or
redemption form as appropriate, provided that all ongoing anti-money laundering checks are complete. If applicable,
redemption requests must be accompanied by a share certificate in respect of the Shares (duly endorsed by the
Shareholder) or such other evidence of ownership as the Administrator may request.

Investors should review the Prospectus in conjunction with any relevant Key Investor Information Documents.
Information Specific to Subscriptions

Unless stated otherwise in the relevant Supplement, subscriptions in each Portfolio will be accepted either as a
subscription for Shares of a cash value or subscriptions for a specific number of Shares.

Subscription monies should be sent by wire transfer to the relevant account specified in the subscription application form,
or by transfer of assets in accordance with the provisions described below, no later than three (3) Business Days after
the relevant Dealing Day.

If cleared funds representing the subscription monies are not received by the Company by close of business on the
relevant due date, the Directors reserve the right to cancel the provisional allotment of Shares. In such an event the
investor shall indemnify the Company, the Manager and the Administrator for any loss suffered by the Company as a
result of the investor’s failure to transmit the subscription monies in a timely fashion. In the event that the Directors decide
not to cancel a provisional allotment of Shares notwithstanding that cleared funds have not been received by the Company
by the relevant cut-off time, the Directors reserve the right to charge interest (at a rate equal to LIBOR + 3.5% (or a
comparable or successor rate after the expected decommission of the LIBOR rate) or such other rate as the Directors
may from time to time determine) on such subscription monies commencing on the third Business Day following the
relevant Dealing Day. Subscription monies received from applicants prior to the receipt of a completed subscription
application form will be maintained (without interest) in an account opened by the Depositary in the name of the Company,
the monies will not be available for investment and will remain the property of the applicant until the relevant share application
is accepted by the Company. Investors should also note that where subscription monies received in advance of the relevant
Dealing Day are subject to negative interest rates or other charges, the relevant investor will be liable for such costs, which
will be billed to the investor in due course.

Subscription monies are to be paid in the specified currency to the bank account indicated in the relevant subscription
application form, except in the case of BRL Classes and CLP Classes, in respect of which subscriptions must be paid in
US Dollars.
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The Directors, or the Administrator as their delegate, may also issue Shares in exchange for assets which the Company is
permitted to hold under the investment restrictions of the relevant Portfolio. No Shares may be issued in exchange for such
assets unless the Directors are satisfied that:

(€) the number of Shares issued will not be more than the number which would have been issued for settlement in
cash, having valued the assets to be exchanged in accordance with the valuation provisions set out in the Articles
and summarised in the “Determination of Net Asset Value” section;

(b) all fiscal Duties and Charges arising in connection with the vesting of such assets in the Depositary for the account
of the relevant Portfolio are paid by the person to whom the Shares are to be issued or, at the discretion of the
Directors, out of the assets of such Portfolio; and

(c) the assets would qualify as assets of the relevant Portfolio in accordance with the investment objective, policies
and restrictions of such Portfolio;

and the Depositary is satisfied that:
0] the terms of such exchange shall not materially prejudice the Shareholders; and
(i) that the assets have been vested in the Depositary.

The Minimum Initial Subscriptions and Minimum Holdings that apply to each Portfolio are contained in Annex Il to this
Prospectus. The Directors may, in their absolute discretion, waive the Minimum Initial Subscription and Minimum Holding
for each Class. The Initial Offer Prices for each Portfolio are set out in the relevant Supplement and the Directors may, in
their absolute discretion, amend them in respect of a Class, provided that notice of any such change is provided to all
subscribers for such Class before the end of the relevant Initial Offer Period.

Measures aimed towards the prevention of money laundering may require a detailed verification of the applicant’s identity.
Depending on the circumstances of each application, a detailed verification might not be required where (a) the applicant
makes the payment from an account held in the applicant’s name at a recognised financial institution; or (b) the application
is made through a recognised intermediary. These exceptions will only apply if the financial institution or intermediary referred
to above is within a country recognised by Ireland as having equivalent anti-money laundering regulations.

The Company, and the Administrator acting on behalf of the Company, reserve the right to request such information as is
necessary to verify the identity of an applicant. In the event of delay or failure by the applicant to produce any information
required for verification purposes, the Company, and the Manager and the Administrator acting on behalf of the Company,
may refuse to accept the application and all subscription monies. Shareholders will not be permitted to request the
redemption of their Shares unless the completed subscription application form has been received by the Administrator,
and all anti-money laundering checks required by the Central Bank have been completed in respect of the relevant
subscription. Investors should note that the Administrator reserves the right to take any and all actions deemed
appropriate to address any concerns regarding the authenticity of the completed subscription form, which may include
requesting any document to be provided in original, wet-ink form (or certified true copy or certified copy form). Investors
should also note that where the processing of a subscription is delayed as a result of a failure by investors to provide the
necessary complete and accurate documentation, if subscription monies received are subject to negative interest rates or
other charges, the relevant investor will be liable for such costs, which will be billed to the investor in due course.

Investors should also note that by completing the Application Form they have provided or will provide information to the
Company, which may constitute personal data within the meaning of the Data Protection Legislation and should be aware
that personal data of investors and Shareholders shall be processed by the Company in accordance with the Privacy
Statement.

All Shares issued will be in registered form and written confirmation of ownership will be sent to Shareholders within ten (10)
business days of registration. Share certificates will not be issued unless the Directors otherwise determine. The number of
Shares issued will be rounded to the nearest one thousandth of a share and any surplus money will be credited to the
Company. The Directors and the Manager may, in their absolute discretion refuse to accept any subscription for Shares, in
whole or in part.

Sub-distributors appointed by a Distributor may impose deadlines for receipt of applications which are earlier than those
set out above, to facilitate such sub-distributor forwarding those applications to the Administrator. However, no
subscription application form will be processed by the Administrator on any Dealing Day unless the relevant subscription
application form is received in accordance with the provisions outlined above. Applicants should also note that they may
be unable to purchase Shares through a sub-distributor on days that such sub-distributor is not open for business.

The Company will not knowingly issue any Shares to any U.S. Person except in a transaction which does not contravene
US securities laws. Each applicant for Shares will be required to provide such representations, warranties or documentation
as may be required by the Company to ensure that these requirements are met prior to the issue of Shares. Refer to Annex
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IV for further information.
Information Specific to Redemptions

Shareholders will not be entitled to withdraw redemption requests unless otherwise agreed by the Administrator in
consultation with the Directors. The Directors, the Manager or the Administrator shall be entitled to refuse to redeem any
Shares until the share certificates (if any) in respect of those Shares have been returned to the Company. The requests for
redemptions must be received in writing by the Administrator in order for payment to be made, provided, however, that
payment may be made where a redemption request has been submitted by fax and where payment is made to the
account specified by the Shareholder in its original subscription application form, or such other account as may be
specified by original notice in writing to the Administrator. Investors should note that the Administrator reserves the right
to take any and all actions deemed appropriate to address any concerns regarding the authenticity of the completed
redemption form, which may include requesting any document to be provided in original, wet-ink form (or certified true
copy or certified copy form). Investors should also note that where the payment of a redemption is delayed as a result of a
failure by an investor to provide the necessary complete and accurate documentation, if redemption monies are subject to
negative interest rates or other charges, the relevant investor will be liable for such costs, which will be billed to the investor
in due course.

The Shares shall be redeemed at the Net Asset Value per Share on the Dealing Day on which redemption is effected as
calculated in accordance with the Articles of Association. Investors in some Portfolios may also be subject to Duties and
Charges on a redemption. Investors’ attention is drawn to the “Fees and Expenses” section.

Redemption Proceeds may, with the consent of the Shareholder concerned, be paid by in specie transfer to the
Shareholder in question of assets of the Company. The assets to be transferred shall be selected at the discretion of the
Directors and the Manager, subject to the approval of the Depositary and the Manager and taken at their value used in
determining the redemption price of the Shares being so repurchased. If requested by the Shareholder, the Company
must sell the assets on behalf of the Shareholder at the Shareholder's expense and give the Shareholder cash. Such
distributions will not materially prejudice the interests of remaining Shareholders.

That notwithstanding, if on any Dealing Day a Shareholder requests the redemption of Shares equal to 5% or more of the
number of Shares in issue in a particular series on such Dealing Day and on such Dealing Day redemption requests from
all holders of Shares of that series total an aggregate of more than 25% of all the Shares in issue in that series on such
Dealing Day, the Company may, with the prior consent of such Shareholder, taking prevailing market conditions and the
best interests of the Shareholders of that series as a whole into account, distribute underlying investments rather than cash
in respect of such Shareholder’'s redemption request. In such circumstances, subject always to the principle that any such
distribution shall not materially prejudice the interests of other Shareholders and the approval of the Depositary and the
Manager for the allocation of assets as part of such distribution, such distributions will be structured so as to provide such
redeeming Shareholder with a pro-rated proportion of each asset held by the relevant Portfolio.

In the event that the Company exercises the power to distribute underlying investments rather than cash in respect of a
redemption request, the relevant Shareholder will have the right to instruct the Company to procure the sale of such
underlying investments on their behalf, in which case the Shareholder will receive the proceeds net of all Duties and Charges
incurred in connection with the sale of such underlying investments.

If on any Dealing Day outstanding redemption requests from all holders of Shares of a particular series total more than such
amount as may be determined by the Manager from time to time in respect of a series and disclosed in the relevant
Supplement, subject always to a minimum of 10% of the Shares of such series in issue on such Dealing Day, (the
“Redemption Ceiling”) the Manager shall be entitled, in its discretion, to refuse to redeem such number of Shares in that
series in excess of the Redemption Ceiling on that Dealing Day, as the Manager shall determine. When exercising this
discretion, the Manager shall inform and, where appropriate, consult with the Depositary. Where no Redemption Ceiling is
specified in the relevant Supplement, the Redemption Ceiling shall be 10% of the Shares of such series in issue on such
Dealing Day.

If the Manager refuses to redeem Shares for this reason, all requests for redemption on such Dealing Day shall be reduced
rateably and the Shares to which each request relates which are not redeemed on that Dealing Day shall be redeemed on
each subsequent Dealing Day in accordance with the provisions of the Articles until all the Shares of the series to which the
original requests related have been redeemed, provided always that in no case will the Company be obliged to redeem
Shares of a particular series in excess of the Redemption Ceiling on any Dealing Day.

Redemption proceeds will be paid in the currency received by the Administrator in respect of the subscription for the Shares
being redeemed. Any currency conversion necessary will be undertaken by the Administrator at the investor's expense at
the prevailing rate on the date of redemption. Redemption proceeds will be paid within ten (10) Business Days of the relevant
Dealing Day unless payment has been suspended in the circumstances described under “Temporary Suspension of
Dealings” below, although the Company will seek to make such payments within a shorter period of time where possible (up
to and including within three (3) Business Days of the relevant Dealing Day). Unless otherwise agreed with the Company,
redemption proceeds will be paid by electronic transfer at the expense of the relevant Shareholder to the Shareholder’s
account as specified in the Shareholder’s subscription application form or as otherwise specified by original notice in writing
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by the Shareholder to the Company.

Where satisfaction of a redemption request would result in a Shareholder holding a number of Shares in a Class with a
value less than the Minimum Holding for that Class, the Directors and the Manager shall be entitled, at their discretion,
to treat the application for redemption as an application for the redemption of all of that Shareholder's Shares of the
relevant Class or to offer the Shareholder an opportunity to amend or withdraw the redemption request.

Operation of the Subscription and Redemption Collection Accounts

The Company has established a collection account at umbrella level in the name of the Company (the “Umbrella Cash
Collection Account”) and has not established such accounts in respect of each Portfolio. All subscriptions (including
subscriptions received in advance of the issue of Shares) attributable to, and all redemptions, dividends or cash
distributions payable from, a Portfolio will be channelled and managed through the Umbrella Cash Collection Account.

Monies in the Umbrella Cash Collection Account, including subscription monies received in respect of a Portfolio in
advance of the issue of Shares, will not be subject to the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) Investor Money Regulations 2015 for Fund Service Providers. Pending the issue of Shares or pending payment
of redemption proceeds or distributions, the relevant investor will be an unsecured creditor of the Portfolio in respect of
amounts paid by or due to it.

Subscriptions amounts paid into the Umbrella Cash Collection Account will be paid into an account in the name of the
Depositary on behalf of the relevant Portfolio on the contractual settlement date. Where subscription monies are received
in the Umbrella Cash Collection Account without sufficient documentation to identify the investor or the relevant Portfolio,
such monies shall, subject to compliance with relevant anti-money laundering requirements, be returned to the relevant
investor within the timescales and as specified in the operating procedure in respect of the Umbrella Cash Collection
Account.

Redemptions and distributions, including blocked redemptions or distributions, will be held in the Umbrella Cash
Collection Account until payment due date (or such later date as blocked payments are permitted to be paid) and will
then be paid to the relevant or redeeming Shareholder.

Failure to provide the necessary complete and accurate documentation in respect of subscriptions, redemptions or
dividends is at the investor’s risk. In particular, investors should note that where:

0] subscription monies received into the Umbrella Cash Collection Account in advance of the relevant Dealing Day;
or
(i) subscription, redemption or distribution monies which are held in the Umbrella Cash Collection Account due to

failures by investors to provide the necessary complete and accurate documentation

are subject to negative interest rates or other charges, the relevant investor will be liable for such costs, which will be billed
to the investor in due course.

The Umbrella Cash Collection Account has been opened in the name of the Company. The Depositary will be responsible
for safe-keeping and oversight of the monies in the Umbrella Cash Collection Account and for ensuring that relevant
amounts in the Umbrella Cash Collection Account are attributable to the appropriate Portfolios.

The Company and the Depositary have agreed an operating procedure in respect of the Umbrella Cash Collection
Account, which identifies the participating Portfolios, the procedures and protocols to be followed in order to transfer
monies from the Umbrella Cash Collection Accounts, the daily reconciliation processes and the procedures to be followed
where there are shortfalls in respect of a Portfolio due to late payment of subscriptions, and/or transfers to a Portfolio of
monies attributable to another Portfolio due to timing differences.
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MANDATORY REDEMPTION OF SHARES

Shareholders are required to notify the Company immediately in the event that they become Irish Residents, U.S.
Persons, Benefit Plans or cease to be Exempt Irish Investors, or the Declaration made by or on their behalf is no longer
valid. Shareholders are also required to notify the Company immediately in the event that they hold Shares for the account
or benefit of Irish Residents, U.S. Persons, Benefit Plans, or otherwise hold Shares in breach of any law or regulation or
otherwise in circumstances having or which may have, adverse regulatory, tax or fiscal consequences or be a material
administrative disadvantage for the Company or the Shareholders as a whole. In addition, Shareholders are required to
notify the Company if any information provided or representations made by them on any subscription application form is
no longer correct. It is the responsibility of each Shareholder to ensure that correct and accurate information is provided
to the Company and kept up to date.

Where the Company becomes aware that a Shareholder is (a) a U.S. Person or is holding Shares for the account or
benefit of a U.S. Person and such person is not an “accredited investor” (as defined in Rule 501(a) of Regulation D under
the 1933 Act) and a “qualified purchaser” (as defined in Section 2(a)(51) of the 1940 Act; (b) a Benefit Plan or is holding
Shares for the account or benefit of a Benefit Plan; (c) holding Shares in breach of any law or regulation or otherwise in
circumstances having or which may have adverse regulatory, legal, pecuniary or tax consequences or material
administrative disadvantage for the Company or the Shareholders as a whole; or (d) not holding Shares equal to or
greater than the Minimum Holding, the Company may, at its absolute discretion, acting in accordance with applicable
laws and regulations and in good faith and on reasonable grounds: (i) direct the Shareholder to dispose of those Shares
to a person who is entitled to own the Shares within such time period as the Company stipulates; or (ii) redeem the
Shares at their Net Asset Value per Share as at the next Business Day after the date of notification to the Shareholder
or following the end of the period specified for disposal pursuant to (i) above.

Under the Articles, any person who becomes aware that he is holding Shares in contravention of any of the above
provisions and who fails to transfer, or deliver for redemption, his Shares pursuant to the above provisions or who fails to
make the appropriate notification to the Company shall indemnify and hold harmless each of the Directors, the Company,
the Manager, the Sub-Investment Manager, the Administrator, the Depositary and the Shareholders (each an
“Indemnified Party”) from any claims, demands, proceedings, liabilities, damages, losses, costs and expenses directly or
indirectly suffered or incurred by such Indemnified Party arising out of or in connection with the failure of such person to
comply with his obligations pursuant to any of the above provisions. The potential costs to the Indemnified Parties, in
respect of which the aforementioned indemnity is provided, may be substantial and may exceed the value of their
investment in the Company.

The Company shall be entitled to redeem Shares in respect of any Portfolio or Class in the circumstances described in
the “Termination of Portfolios or Share Classes” section.
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EXCHANGE PRIVILEGE

Except where dealings in Shares have been temporarily suspended in the circumstances described in this Prospectus and
subject to the restrictions in respect of specific Classes below, Shareholders may request the exchange of Shares of any
Class in a Portfolio (the “Original Class”) on any Business Day for Shares of any Class in any Portfolio (including the
same Portfolio as the Original Class). A properly completed exchange request form must be received by the Administrator
before the relevant Dealing Deadline.

Requests for exchanges of Shares shall be effected by notice in writing to the Company in such form as the Directors may
approve. The general provisions and procedures relating to redemptions of Shares of the Original Class and subscriptions
for Shares of the New Class will apply to any exchange of Shares. Accordingly, for these purposes, an exchange request
will be treated as a redemption request in respect of the Original Class and as a subscription application request in respect
of Shares of the New Class. Exchange fees, if any, will be disclosed in the “Fees and Expenses” section and the relevant
Supplement.

Exchange request forms should be sent by post or facsimile to the Distributor or relevant sub-distributor for onward
transmission to the Administrator at the address specified above in the “Subscriptions” section or to the Administrator.
Exchange requests forms received after the above deadlines will be held over and dealt with on the following Business
Day. The price at which Shares will be exchanged will be determined by reference to the Net Asset Value per Share of
the relevant Shares on the relevant Business Day.

When requesting the exchange of Shares as an initial investment in a New Class, Shareholders should ensure that the Net
Asset Value of the Shares exchanged is equal to or exceeds the Minimum Initial Subscription for the New Class, except and
insofar as the Directors may in their absolute discretion vary or waive such requirement, either generally or in any specific
case. If the number of Shares of the New Class to be issued on exchange is not an integral number of Shares, the Company
may issue fractional new Shares or return the surplus arising to the Shareholder seeking to convert the Shares of the Original
Class. The Directors may, in their absolute discretion refuse to accept any request for exchange for Shares, whole or in
part.

Class-Specific Restrictions
B Shares

B Shares can only be exchanged for B Shares of another Portfolio which continues to issue B Shares of the same
currency and which are subject to the same CDSC. The aging of the Shares exchanged will be carried over to the New
Class and no CDSC will be payable at the time of such exchange. No other Class may be exchanged for B Shares. The
attention of Shareholders is drawn to this restriction, which may limit their ability to acquire Shares in another Portfolio
through exchanging because B Shares are not available in all Portfolios and the further issue of B Shares in any Portfolio
may be suspended at any time by the Directors and there can be no guarantee that B Shares of any currency in any
Portfolio will continue to be offered by the Company.

C1 Shares

C1 Shares can only be exchanged for C1 Shares of another Portfolio which continues to issue C1 Shares of the same
currency and which are subject to the same CDSC. The aging of the Shares exchanged will be carried over to the New
Class and no CDSC will be payable at the time of such exchange. No other Class may be exchanged for C1 Shares. The
attention of Shareholders is drawn to this restriction, which may limit their ability to acquire Shares in another Portfolio
through exchanging because C1 Shares are not available in all Portfolios and the further issue of C1 Shares in any
Portfolio may be suspended at any time by the Directors and there can be no guarantee that C1 Shares of any currency
in any Portfolio will continue to be offered by the Company.

C2 Shares

C2 Shares can only be exchanged for C2 Shares of another Portfolio which continues to issue C2 Shares of the same
currency and which are subject to the same CDSC. The aging of the Shares exchanged will be carried over to the New
Class and no CDSC will be payable at the time of such exchange. No other Class may be exchanged for C2 Shares. The
attention of Shareholders is drawn to this restriction, which may limit their ability to acquire Shares in another Portfolio
through exchanging because C2 Shares are not available in all Portfolios and the further issue of C2 Shares in any
Portfolio may be suspended at any time by the Directors and there can be no guarantee that C2 Shares of any currency
in any Portfolio will continue to be offered by the Company.

C Shares

C Shares can only be exchanged for C Shares of another Portfolio which continues to issue C Shares of the same
currency and which are subject to the same CDSC. The aging of the Shares exchanged will be carried over to the New
Class and no CDSC will be payable at the time of such exchange. The attention of Shareholders is drawn to this
restriction, which may limit their ability to acquire Shares in another Portfolio through switching because C Shares are
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not available in all Portfolios and the further issue of C Shares in any Portfolio may be suspended at any time by the
Directors and there can be no guarantee that C Shares in any currency in any Portfolio will continue to be offered by the
Company.

E Shares

E Shares can only be exchanged for E Shares of another Portfolio which issues E Shares denominated in the same
currency and which are subject to the same CDSC. The aging of the Shares exchanged will be carried over to the New
Class and no CDSC will be payable at the time of such exchange. No other Class may be exchanged for E Shares. The
attention of Shareholders is drawn to this restriction, which may limit their ability to acquire Shares in another Portfolio
through exchanging because E Shares are not available in all Portfolios and the further issue of E Shares in any Portfolio
may be suspended at any time by the Directors and there can be no guarantee that E Shares of any currency in any
Portfolio will continue to be offered by the Company.
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TRANSFER OF SHARES

Transfers of Shares must be effected by transfer in writing in any usual or common form or in any other form approved by
the Directors from time to time. Every form of transfer must state the full name and address of each of the transferor and the
transferee and must be signed by or on behalf of the transferor. The Directors or their delegate may decline to register any
transfer of Shares unless the transfer form is deposited at the registered office of the Company, or such other place as the
Directors may reasonably require, accompanied by such other evidence as the Directors may reasonably require to show
the right of the transferor to make the transfer and to determine the identity of the transferee. The transferor shall be deemed
to remain the holder of the Shares until the name of the transferee is entered in the register of Shareholders. A transfer of
Shares will not be registered unless the transferee, if not an existing Shareholder, has completed a subscription application
form with respect to the relevant Shares to the satisfaction of the Directors. The Directors may also, at their absolute
discretion, decline to register a transfer which would result in either the transferee holding Shares with a Net Asset Value
less than the Minimum Initial Subscription, or the transferor holding Shares with a Net Asset Value less than the Minimum
Holding for the relevant Class.

Shares are freely transferable except that the Directors may decline to register a transfer of Shares (a) if the transfer is
in breach of US securities laws; (b) in the absence of satisfactory evidence that the proposed transferee is not a Benefit
Plan; (c) if in the opinion of the Directors the transfer would be unlawful or result or be likely to result in any adverse
regulatory, legal, pecuniary or tax consequences or material administrative disadvantage for the Company or the
Shareholders as a whole; (d) in the absence of satisfactory evidence of the transferee’s identity; or (€) where the Company
is required to redeem appropriate or cancel such number of Shares as are required to meet the appropriate tax of the
Shareholder on such transfer. A proposed transferee may be required to provide such representations, warranties or
documentation as the Directors may require in relation to the above matters. In the event that the Company does not
receive a Declaration in respect of the transferee, the Company will be required to deduct appropriate tax in respect of
any payment to the transferee or any sale, transfer, cancellation, redemption, repurchase, cancellation or other payment
in respect of the Shares as described in the section headed “Taxation” below.
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TEMPORARY SUSPENSION OF DEALINGS

The Directors may at any time, with prior notification to, or, where necessary, consultation with, the Depositary, temporarily
suspend the issue, valuation, sale, purchase, redemption or conversion of Shares and/or the payment of redemption
proceeds at any time during:

(@) any period when any Recognised Market on which a substantial portion of the investments for the time being
comprised in the relevant Portfolio are quoted, listed or dealt in is closed otherwise than for ordinary holidays,
or during which dealings on any such Recognised Market are restricted or suspended;

(b) any period when, as a result of political, military, economic or monetary events or other circumstances beyond
the control, responsibility and power of the Directors, the disposal or valuation of investments for the time being
comprised in the relevant Portfolio cannot, in the opinion of the Directors, be effected or completed normally or
without prejudicing the interests of Shareholders;

(c) any breakdown in the means of communication normally employed in determining the value of any investments
for the time being comprised in the re