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(An umbrella fund with segregated liability between sub-funds constituted as an investment company with
variable capital 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)

Second Addendum to the Prospectus for Dimensional Funds plc (the Company)

This Second Addendum is supplemental to, and forms part of the prospectus dated 13 March 2023
and the First Addendum dated 30 March 2023 (the Prospectus) and should be read in the context of
and together with the Prospectus.

The Directors of the Company, whose names appear under DIRECTORY on page 158 of the Prospectus,
accept responsibility for the information contained in the Prospectus and this Second Addendum. 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 Second Addendum is in accordance with the facts and does not
omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

Date: 3 July 2023
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Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the
same meaning when used in this Addendum. For the purposes of interpretation, in the event of any conflict
between this Second Addendum and the Prospectus, any such conflict shall be resolved in favour of this
Second Addendum.

IMPORTANT: If you are in doubt about the contents of this Second Addendum, you should consult
your stockbroker, bank manager, solicitor, accountant or other financial adviser.

Neither the delivery of this Second Addendum nor the offer, issue or sale of Shares, under any
circumstances, constitutes a representation that the information contained in this Second Addendum is
correct as of any time subsequent to the date of this Second Addendum.

The purpose of this Second Addendum is to

1 Update the investment policy of the Global Value Fund to provide that more than 50% of the value of the
sub-fund will be invested in equity participations within the meaning of Section 2 (8) of the German
Investment Tax Act (Investmentsteuergesetz).

AMENDMENTS TO THE PROSPECTUS

This Second Addendum sets out the following changes to the Prospectus:

1 INVESTMENT OBJECTIVES AND POLICIES — GLOBAL VALUE FUND

1.1 The following paragraph is inserted as a new paragraph under the sub-section headed "Investment
Policies" of the section headed "GLOBAL VALUE FUND" on page 48 of the Prospectus:

"More than 50% of the value of the Fund shall be invested in equity participations within the meaning
of Section 2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity
participation rates of target investment funds may be taken into account provided that such target
investment funds have at least a weekly valuation frequency. When determining the amount of assets
invested in equity participations, borrowings of the Fund are deducted according to the proportion of
the value of all assets accounted for as the equity participations in the total gross asset value of the
Fund."
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DIMENSIONAL FUNDS PLC

(An umbrella fund with segregated liability between sub-funds constituted as an investment company with
variable capital 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)

First Addendum to the Prospectus for Dimensional Funds plc (the Company)

This First Addendum is supplemental to, and forms part of the prospectus dated 13 March 2023 (the
Prospectus) and should be read in the context of and together with the Prospectus.

The Directors of the Company, whose names appear under DIRECTORY on page 158 of the Prospectus,
accept responsibility for the information contained in the Prospectus and this First Addendum. 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 First Addendum is in accordance with the facts and does not omit anything
likely to affect the import of such information. The Directors accept responsibility accordingly.

Date: 30 March 2023
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Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the same
meaning when used in this Addendum. For the purposes of interpretation, in the event of any conflict between
this First Addendum and the Prospectus, any such conflict shall be resolved in favour of this First Addendum.

IMPORTANT: If you are in doubt about the contents of this First Addendum, you should consult your
stockbroker, bank manager, solicitor, accountant or other financial adviser.

Neither the delivery of this First Addendum nor the offer, issue or sale of Shares, under any circumstances,
constitutes a representation that the information contained in this First Addendum is correct as of any time
subsequent to the date of this First Addendum.

The purpose of this First Addendum is to

1 Include a new GBP accumulation share class and GBP distributing share class to the U.S. Core Equity
Fund.

AMENDMENTS TO THE PROSPECTUS

This First Addendum sets out the following changes to the Prospectus:

1 INVESTMENT OBJECTIVES AND POLICIES - U.S. CORE EQUITY FUND

1.1 The second last paragraph on page 65 of the Prospectus under the sub-section headed "Investment
Policies" of the section headed "U.S. CORE EQUITY FUND" is hereby deleted and replaced with the
following

"The Directors have established five Classes in this Fund. USD Accumulation Shares are denominated in
U.S. Dollars, SGD Accumulation Shares and SGD Distributing Shares are denominated in Singapore
Dollars and GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling."

2 INVESTING IN SHARES - HOW TO BUY SHARES - INITIAL OFFER PERIOD

The following paragraph is inserted as new paragraphs under the heading "Initial Offer Period" in the
sub-section "HOW TO BUY SHARES" in the section entitled "INVESTING IN SHARES" on page 968 of
the Prospectus:

"GBP Accumulation Shares and GBP Distributing Shares in the U.S. Core Equity Fund will be available
for subscription at the initial offer price of GBP 10 per GBP Accumulation (hedged) Share. The initial offer
period for these Shares shall run from 9.00am (Irish time) on Friday 31 March 2023 until 5.30pm (Irish
time) on Friday 29 September 2023 or such other dates as the Directors may determine and notify to the
Central Bank. Thereafter those shares will be issued at their Net Asset Value per Share on each Dealing
Day."
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DIMENSIONAL FUNDS PLC

(An umbrella fund with segregated liability between sub-funds constituted as an investment company
with variable capital 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)

GLOBAL SHORT FIXED INCOME FUND
GLOBAL SHORT FIXED INCOME Il FUND
GLOBAL SHORT-TERM INVESTMENT GRADE FIXED INCOME FUND
GLOBAL ULTRA SHORT FIXED INCOME FUND
GLOBAL CORE FIXED INCOME FUND
GLOBAL SUSTAINABILITY FIXED INCOME FUND
GLOBAL SUSTAINABILITY SHORT FIXED INCOME FUND

EURO INFLATION LINKED INTERMEDIATE DURATION FIXED INCOME FUND
STERLING INFLATION LINKED INTERMEDIATE DURATION FIXED INCOME FUND

WORLD ALLOCATION 20/80 FUND
WORLD ALLOCATION 40/60 FUND
WORLD ALLOCATION 60/40 FUND
WORLD ALLOCATION 80/20 FUND
WORLD EQUITY FUND
WORLD SUSTAINABILITY EQUITY FUND

GLOBAL CORE EQUITY FUND
GLOBAL CORE EQUITY Il FUND
GLOBAL VALUE FUND
GLOBAL SMALL COMPANIES FUND
GLOBAL SUSTAINABILITY CORE EQUITY FUND
GLOBAL TARGETED VALUE FUND

EUROPEAN CORE EQUITY FUND
EUROPEAN VALUE FUND
EUROPEAN SMALL COMPANIES FUND

JAPAN CORE EQUITY FUND
PACIFIC BASIN SMALL COMPANIES FUND

U.S. VALUE FUND
U.S. SMALL COMPANIES FUND
U.S. SMALL COMPANIES Il FUND
U.S. CORE EQUITY FUND

EMERGING MARKETS VALUE FUND
EMERGING MARKETS VALUE Il FUND
EMERGING MARKETS LARGE CAP CORE EQUITY FUND
EMERGING MARKETS SUSTAINABILITY CORE EQUITY FUND

(Each a portfolio of Dimensional Funds plc)

PROSPECTUS

MANAGER
DIMENSIONAL IRELAND LIMITED

DATED 13 March 2023
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IMPORTANT INFORMATION

Capitalised words and expressions are defined in the body of the Prospectus and/or under
DEFINITIONS below.

DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of the Prospectus and the offering or purchase of Shares may be restricted in certain
jurisdictions. No persons receiving a copy of the Prospectus in any such jurisdiction may treat the Prospectus
as constituting an invitation to them to subscribe for Shares unless in the relevant jurisdiction such an invitation
could lawfully be made to them without compliance with any registration or other legal requirements.
Accordingly, the Prospectus does not constitute an offer or solicitation by 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 the Prospectus and any persons wishing to apply for
Shares pursuant to the Prospectus to inform themselves of and to observe all applicable laws and
regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves
as to the legal requirements of so applying and any applicable exchange control regulations and taxes
in the countries of their respective citizenship, residence or domicile. The distribution of this
Prospectus in certain jurisdictions may require that this Prospectus is translated into the official
language of those countries. Should any inconsistency arise between the translated version and the
English version, the English version shall prevail.

Dimensional Funds plc (the "Company") qualifies as a UCITS and may apply for recognition by other EU
Member States or elsewhere.

Shares have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the
"1933 Act"), or qualified under any applicable state statutes, and the Shares may not be transferred, offered
or sold in the United States of America (including its territories and possessions) or to or for the benefit of,
directly or indirectly, any U.S. Person (as that term is used in Regulation S under the 1933 Act and defined in
DEFINITIONS), except pursuant to registration or an applicable exemption.

The Company is not, and will not be, registered under the U.S. Investment Company Act of 1940, as amended
(the "1940 Act"), and investors will not be entitled to the benefit of registration under the 1940 Act. The
Company, however, reserves the right to make a private placement of its Shares to a limited number or
category of U.S. Persons namely Permitted U.S. Persons. In the subscription agreement for U.S. Persons,
U.S. Persons will be asked to represent that they satisfy the Permitted U.S. Persons criteria. Any resales or
transfers of the Shares in the U.S. or to U.S. Persons may constitute a violation of U.S. law and requires the
prior written consent of the Company. Applicants for Shares will be required to certify whether they are a U.S.
Person. Specifically, the Company will offer Shares only to those U.S. Persons who are "qualified purchasers"
as that term is defined under the 1940 Act. The directors of the Company (the "Directors") will not knowingly
offer Shares to U.S. Persons who do not meet the definition of "qualified purchaser" and may require the
mandatory repurchase of Shares beneficially owned by U.S. Persons to ensure that only U.S. Persons who
are "qualified purchasers" hold Shares.

The Shares have not been approved or disapproved by the United States Securities and Exchange
Commission (the "SEC"), any state securities commission or other U.S. regulatory authority, nor have any of
the foregoing authorities passed upon or endorsed the merits of this offering or the accuracy or adequacy of
these offering materials. Any representation to the contrary is unlawful.

The Articles give powers to the Directors to impose restrictions on the shareholdings by (and consequently to
redeem Shares held by) or the transfer of Shares to any U.S. Person (unless permitted under certain
exceptions under the laws of the United States) or by any person who appears to be in breach of the laws or
requirements of any country or government authority or by any person or persons in circumstances (whether
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directly or indirectly affecting such person or persons, and whether taken alone or in conjunction with any other
persons, connected or not, or any other circumstances appearing to the Directors to be relevant) which, in the
opinion of the Directors, might result in a Fund incurring any liability to taxation or suffering any other pecuniary
disadvantage which that Fund might not otherwise have incurred or suffered.

IRS Circular 230 Disclosure: The discussion contained in the Prospectus as to U.S. federal tax considerations
is not intended or written to be used, and cannot be used, for the purpose of avoiding penalties. Such
discussion is written to support the promotion or marketing of the transactions or matters addressed herein.
Each taxpayer should seek U.S. federal tax advice based on the taxpayer's particular circumstances from an
independent tax advisor.

Shares in the Company confer rights against the Company in accordance with the Articles. Voting rights are
attached to Shares in the Company and may be exercised at the relevant Shareholder meeting or by
unanimous written resolution of the Shareholders. No persons other than Shareholders or their proxies have
the right to vote at Shareholder meetings.

The Company is a recognised scheme in the UK for the purposes of Section 264 of the UK Financial Services
and Markets Act 2000 ("FSMA"), as amended or re-enacted from time to time and, accordingly, Shares may
be marketed to the general public in the UK.

In connection with the Company's recognition under section 264 of the FSMA, the Company maintains the
facilities required of a recognised scheme at the offices of Dimensional Fund Advisors Ltd. (20 Triton Street,
Regent's Place, London NW1 3BF). Such facilities enable, among other things (during normal business hours):

(a) a Shareholder to redeem his Shares and to obtain the payment of the price on redemption;

(b) information to be obtained orally and in writing about the Company's most recently published Share
prices;

(c) any person who has a complaint to make about the operation of the Company to submit his complaint

in writing for transmission to the Company; and

(d) the inspection (free of charge) and the obtaining (free of charge in the case of (iii) and (iv) below, and
otherwise at no more than reasonable charge) copies in English of:

(i the instrument constituting the Company;
(i) any instrument amending the instrument constituting the Company;
(iii) the latest prospectus;

(iv) the key investor information documents; and
(v) the latest annual and half-yearly reports.
ERISA PLANS

Shares may not be acquired or owned by, or acquired with assets of, (i) any employee benefit plan subject to
Part 4 of Title | of the U.S. Employee Retirement Income Security Act of 1974, as amended ("ERISA"); (ii) any
individual retirement account or plan subject to Section 4975 of the U.S. Internal Revenue Code of 1986, as
amended; and/or (iii) a person or entity the underlying assets of which include the assets of any employee
benefit plan or plan by reason of U.S. Department of Labor Regulation Section 2510.3-101, as modified by
Section 3(42) of ERISA. The Manager reserves the right to request a written representation from investors
stating their compliance with the above restrictions prior to accepting subscription requests.
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HONG KONG

WARNING: The contents of this document have not been reviewed or approved by any regulatory
authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any
doubt about any of the contents of this document, you should obtain independent professional advice.

The UCITS shall not be offered or sold in Hong Kong by means of any document other than (i) to “professional
investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the laws of Hong Kong) and any
rules made under that Ordinance; or (ii) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32 of
the laws of Hong Kong) or which do not constitute an offer to the public within the meaning of that Ordinance.

No advertisement, invitation or document relating to the UCITS shall be issued or be in possession for the
purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to the UCITS which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” as defined in the Securities and Futures Ordinance (Cap.
571 of the laws of Hong Kong) and any rules made under that Ordinance.

This document is confidential to the person to whom it is addressed and no person to whom a copy of this
document is issued may issue, circulate, distribute, publish, reproduce or disclose (in whole or in part) this
document to any other person in Hong Kong without the consent of the Investment Manager.

DUBAI INTERNATIONAL FINANCIAL CENTRE

This Prospectus relates to a Fund which is not subject to any form of regulation or approval by the Dubai
Financial Services Authority ("DFSA").

The DFSA has no responsibility for reviewing or verifying any Prospectus or other documents in connection
with this Fund. Accordingly, the DFSA has not approved this Prospectus or any other associated documents
nor taken any steps to verify the information set out in this Prospectus, and has no responsibility for it.

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

If you do not understand the contents of this document you should consult an authorised financial adviser.
THIS PROSPECTUS

This Prospectus describes the Company, an umbrella investment company with segregated liability between
sub-funds and variable capital incorporated in Ireland as a public limited company. The Company is constituted
as an umbrella fund insofar as the share capital of the Company will be divided into different portfolios of assets
which will comprise separate funds. In accordance with the requirements of the UCITS Regulations and/or the
Central Bank UCITS Regulations, as applicable, Shares may be divided into different Classes to accommodate
different subscription and/or redemption charges and/or charges and/or dividend and/or fee arrangements.
Separate pools of assets will not be maintained for each Class.

The portfolio of assets maintained and comprising a separate sub-fund (each a "Fund") will be invested in
accordance with the investment objectives and policies applicable to such Fund. The Directors have
established the following Funds:

Global Short Fixed Income Fund

Global Short Fixed Income Il Fund

Global Short-Term Investment Grade Fixed Income Fund
Global Ultra Short Fixed Income Fund

Global Core Fixed Income Fund

Global Sustainability Fixed Income Fund

Global Sustainability Short Fixed Income Fund
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Euro Inflation Linked Intermediate Duration Fixed Income Fund
Sterling Inflation Linked Intermediate Duration Fixed Income Fund

World Allocation 20/80 Fund
World Allocation 40/60 Fund
World Allocation 60/40 Fund
World Allocation 80/20 Fund
World Equity Fund

World Sustainability Equity Fund

Global Core Equity Fund

Global Core Equity Il Fund

Global Value Fund

Global Small Companies Fund

Global Sustainability Core Equity Fund
Global Targeted Value Fund

European Core Equity Fund
European Value Fund
European Small Companies Fund

Japan Core Equity Fund
Pacific Basin Small Companies Fund

U.S. Value Fund

U.S. Small Companies Fund
U.S. Small Companies Il Fund
U.S. Core Equity Fund

Emerging Markets Value Fund

Emerging Markets Value Il Fund

Emerging Markets Large Cap Core Equity Fund
Emerging Markets Sustainability Core Equity Fund

The investment objective and policies of each of the Funds and relevant investment considerations are
specified in this Prospectus.

The Prospectus may be translated into other languages and such translations shall contain only the same
information as this Prospectus. In the event of any inconsistency or ambiguity in relation to the meaning of any
word or phrase in any translation, the English text shall prevail and all disputes as to the terms thereof shall
be governed by, and construed in accordance with, the law of Ireland.

DIRECTORS' RESPONSIBILITY

The Directors, whose names appear under DIRECTORY below, accept responsibility for the information
contained in this Prospectus. 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 the Prospectus is in accordance
with the facts and does not omit anything likely to affect the import of such information. The Directors accept
responsibility accordingly.

INVESTOR RESPONSIBILITY
Prospective investors should review the Prospectus carefully and in its entirety and consult with their legal, tax

and financial advisers in relation to (i) the legal requirements within their own countries of their nationality,
citizenship, residence, ordinary residence or domicile for the purchase, holding, redemption or disposal of
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Shares; (ii) any foreign exchange restrictions to which they are subject in their own countries in relation to the
purchase, holding or disposal of Shares; (iii) the legal, tax, financial or other consequences of subscribing for,
purchasing, holding, repurchasing, redeeming or disposing of Shares; and (iv) any requisite government or
other consents and the observing of any other formalities. Prospective investors should seek the advice of
their legal, tax and financial advisers if they have any doubts regarding the contents of this Prospectus.

CENTRAL BANK AUTHORISATION — UCITS

The Company is authorised and regulated by the Central Bank of Ireland (the "Central Bank") as an
"Undertaking for Collective Investment in Transferable Securities" (a "UCITS") under the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011,
as amended and will comply with the UCITS Regulations and/or the Central Bank UCITS Regulations,
as applicable. Authorisation by the Central Bank does not constitute a warranty by the Central Bank
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
the Prospectus.

EURONEXT DUBLIN

The following Classes were admitted to the Official List and trading on the Main Securities Market of Euronext
Dublin as set out below:

1. Global Short Fixed Income Fund

1.1.

USD Accumulation Shares

12 December 2008

1.2. USD Distributing Shares 19 March 2013
1.3. GBP Accumulation Shares 16 April 2013
1.4. GBP Distributing Shares 11 December 2012
1.5. EUR Accumulation Shares 26 January 2007
1.6. EUR Distributing Shares 5 March 2012
1.7. CHF Distributing Shares 7 May 2009
1.8. NOK Distributing Shares 3 January 2008
1.9. SEK Accumulation Shares 1 December 2014
1.10. SEK Distributing Shares 16 November 2010
1.11.  JPY Accumulation Shares 23 December 2013
1.12.  JPY Distributing Shares 30 June 2014

2. Global Short-Term Investment Grade Fixed Income Fund
21. USD Accumulation Shares 9 January 2014
2.2. USD Distributing Shares 9 January 2014
2.3. GBP Accumulation Shares 27 January 2014
2.4. GBP Distributing Shares 27 January 2014
2.5. EUR Accumulation Shares 3 February 2014
2.6. EUR Distributing Shares 3 February 2014
27. SEK Accumulation Shares 24 June 2015
2.8. CHF Distributing Shares 11 August 2015
2.9. JPY Distributing Shares 2 August 2016

3. Euro Inflation Linked Intermediate Duration Fixed Income Fund
3.1. EUR Accumulation Shares 1 July 2011

3.2. EUR Distributing Shares
4, Global Ultra Short Fixed Income Fund

11 January 2012

4.1. GBP Distributing Shares 18 May 2009

4.2. GBP Accumulation Shares 18 May 2009

4.3. EUR Accumulation Shares 19 May 2014

4.4, EUR Distributing Shares 19 May 2014

4.5. SEK Accumulation Shares 11 December 2014
5. Sterling Inflation Linked Intermediate Duration Fixed Income
Fund

51. GBP Accumulation Shares 18 April 2011
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10.

1.

12.

13.

14.

15.
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5.2. GBP Distributing Shares
World Allocation 20/80 Fund
6.1. GBP Accumulation Shares
6.2. GBP Distributing Shares
6.3. EUR Accumulation Shares
World Allocation 40/60 Fund
71. GBP Accumulation Shares
7.2. GBP Distributing Shares
7.3. EUR Accumulation Shares
World Allocation 60/40 Fund
8.1. GBP Distributing Shares
8.2. GBP Accumulation Shares
8.3. EUR Accumulation Shares
World Allocation 80/20 Fund
10.1. GBP Distributing Shares
10.2. GBP Accumulation Shares
10.3. EUR Accumulation Shares
World Equity Fund
10.1.  GBP Accumulation Shares
10.2. GBP Distributing Shares
10.3.  EUR Accumulation Shares
10.4. EUR Distributing Shares
10.5. USD Distributing Shares
10.6. SEK Accumulation Shares
Global Core Equity Fund
11.1. USD Accumulation Shares
11.2. USD Distributing Shares
11.3. GBP Accumulation Shares
11.4. GBP Distributing Shares
11.5.  EUR Accumulation Shares
11.6. EUR Distributing Shares
11.7.  SEK Distributing Shares
11.8.  JPY Accumulation Shares
11.9. JPY Distributing Shares
Global Small Companies Fund
12.1.  USD Accumulation Shares
12.2. GBP Accumulation Shares
12.3. GBP Distributing Shares
12.4. EUR Accumulation Shares
12.5. EUR Distributing Shares
12.6. USD Distributing Shares
Global Value Fund
13.1.  EUR Accumulation Shares
13.2. GBP Distributing Shares
13.3.  GBP Accumulation Shares

Global Sustainability Core Equity Fund

14.1. USD Accumulation Shares
14.2. USD Distributing Shares
14.3. GBP Accumulation Shares
14.4. GBP Distributing Shares
14.5. EUR Accumulation Shares
14.6. EUR Distributing Shares
14.7. JPY Distributing Shares
Global Targeted Value Fund
15.1. USD Accumulation Shares
15.2. USD Distributing Shares
15.3.  GBP Accumulation Shares

22 September 2011

9 October 2015
9 October 2015
31 December 2015

9 September 2011
9 September 2011
31 December 2015

9 September 2011
9 September 2011
31 December 2015

9 October 2015

9 October 2015

31 December 2015
9 September 2011
9 September 2011
9 January 2012

6 January 2012

11 August 2015
24 March 2016

26 October 2010
19 March 2013

26 October 2010
26 October 2010
26 October 2010

21 June 2011

1 December 2014
22 September 2016
30 June 2014

1 April 2011

1 April 2011
15 April 2011
20 April 2011
13 July 2012
7 August 2015

8 August 2016
26 August 2016
26 August 2016

27 June 2013
27 June 2013
27 June 2013
27 June 2013
27 June 2013
27 June 2013
3 June 2020

26 October 2010
11 January 2012
26 October 2010
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16.

17.

18.

19.

20.

21.

22.

Application has previously been made for the following Classes in the following Funds, however these
Classes have not yet been admitted to the Official List and to trading on the Main Securities Market of

15.4. GBP Distributing Shares
15.5. EUR Accumulation Shares
15.6. EUR Distributing Shares
15.7. SEK Accumulation Shares
15.8. JPY Accumulation Shares
European Value Fund
16.1. USD Accumulation Shares
16.2.  USD Distributing Shares
16.3. GBP Accumulation Shares
16.4. GBP Distributing Shares
16.5. EUR Accumulation Shares
16.6. EUR Distributing Shares

European Small Companies Fund
17.1.  USD Accumulation Shares
17.2. USD Distributing Shares
17.3. GBP Accumulation Shares
17.4. GBP Distributing Shares
17.5. EUR Accumulation Shares
17.6. EUR Distributing Shares

Pacific Basin Small Companies Fund
18.1.  USD Accumulation Shares
18.2. USD Distributing Shares
18.3. GBP Accumulation Shares
18.4. GBP Distributing Shares
18.5. EUR Accumulation Shares
18.6. EUR Distributing Shares

U.S. Small Companies Fund
19.1.  USD Accumulation Shares
19.2. USD Distributing Shares
19.3. GBP Accumulation Shares
19.4. GBP Distributing Shares
19.5. EUR Accumulation Shares

U.S. Core Equity Fund
20.1.  USD Accumulation Shares

Emerging Markets Value Fund
21.1.  USD Accumulation Shares
21.2.  USD Distributing Shares
21.3. GBP Accumulation Shares
21.4. GBP Distributing Shares
21.5. EUR Accumulation Shares
21.6. EUR Distributing Shares
21.7. SEK Accumulation Shares
21.8. JPY Accumulation Shares
21.9. JPY Distributing Shares

Global Sustainability Fixed Income Fund
22.1. JPY Distributing Shares

Euronext Dublin:

1.

Global Short Fixed Income Il Fund

1.1.  JPY Accumulation Shares
1.2.  JPY Distributing Shares

2. Global Short-Term Investment Grade Fixed Income Fund

2.1. NOK Accumulation Shares
2.2. NOK Distributing Shares
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26 October 2010
26 October 2010
3 May 2012

1 December 2014
18 June 2018

26 October 2010
14 March 2013
26 October 2010
26 October 2010
26 October 2010
16 August 2011

27 February 2004
11 January 2012
8 April 2005

29 April 2005

8 April 2004

16 August 2011

27 February 2004
11 January 2012
8 April 2005

29 April 2005

26 July 2005

9 June 2015

24 September 2004
11 January 2012

8 April 2005

29 April 2005

30 April 2004

8 October 2015

30 November 2005
9 September 2011
4 January 2006

8 March 2006

10 October 2005

11 April 2011

1 December 2014
22 September 2016
30 June 2014

3 June 2020
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2.3. CHF Accumulation Shares
2.4. SEK Distributing Shares
2.5. JPY Accumulation Shares
3. Global Ultra Short Fixed Income Fund
3.1.  USD Accumulation Shares
3.2.  USD Distributing Shares
3.3.  CHF Accumulation Shares
3.4. CHF Distributing Shares
3.5. SEK Distributing Shares
3.6. NOK Accumulation Shares
3.7. NOK Distributing Shares
3.8. T GBP Accumulation Shares
3.9. T GBP Distributing Shares

4. World Allocation 20/80 Fund
4.1. EUR Distributing Shares
4.2. USD Accumulation Shares
4.3. USD Distributing Shares
4.4. JPY Accumulation Shares
4.5. JPY Distributing Shares

5. World Allocation 40/60 Fund
5.1. EUR Distributing Shares

6. World Allocation 60/40 Fund
6.1. EUR Distributing Shares

7. World Allocation 80/20 Fund
7.1. EUR Distributing Shares
7.2.  USD Accumulation Shares
7.3. USD Distributing Shares

8. World Equity Fund

8.1. USD Accumulation Shares
8.2. SEK Distributing Shares

9. Global Core Equity Fund
9.1. SEK Distributing Shares

10. Global Core Equity Il Fund
10.1. JPY Accumulation Shares
10.2. JPY Distributing Shares
11. Global Value Fund

11.1. USD Accumulation Shares
11.2. USD Distributing Shares
11.3. EUR Distributing Shares
12. Global Targeted Value Fund
12.1. SEK Distributing Shares
13. European Core Equity Fund
13.1. USD Accumulation Shares
13.2. USD Distributing Shares
13.3. GBP Accumulation Shares
13.4. GBP Distributing Shares
13.5. EUR Accumulation Shares
13.6. EUR Distributing Shares
14. Japan Core Equity Fund
14.1. JPY Accumulation Shares
14.2. JPY Distributing Shares
14.3. EUR Hedged Accumulation Shares
15. U.S. Value Fund

15.1. USD Accumulation Shares
15.2. USD Distributing Shares
15.3. GBP Accumulation Shares
15.4. GBP Distributing Shares

M-69530558-1 8



Sensitivity: General Use

15.5. EUR Accumulation Shares
15.6. EUR Distributing Shares

16. U.S. Small Companies Fund
16.1. EUR Distributing Shares
16.2. JPY Accumulation Shares
16.3. JPY Distributing Shares

17. U.S. Small Companies Il Fund
17.1. JPY Accumulation Shares
17.2. JPY Distributing Shares

18. Emerging Markets Value Il Fund
18.1. JPY Accumulation Shares
18.2. JPY Distributing Shares

Application has been made to Euronext Dublin for the listing of the following Class in the following Fund, issued
and available for issue, to be admitted to listing on the Official List and to trading on the regulated market of
Euronext Dublin:

3 Global Sustainability Short Fixed Income Fund
3.1 JPY Distributing Share Class

The Prospectus dated 26 October 2021 and the First Addendum dated 10 November 2021, including all information
required to be disclosed by Euronext Dublin listing requirements, comprises listing particulars for the purposes of
the listing of the JPY Distributing Class Shares of the Global Sustainability Short Fixed Income Fund on Euronext
Dublin.

No application has been made for the listing of the Shares on any other stock exchange. Notwithstanding the
application to list the Shares, the Directors do not anticipate that a secondary market will develop in the Shares.

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

The Directors confirm there has been no significant change in the financial or trading position of the Company since
30 November 2020, the date to which the audited annual reports have been prepared and which form part of this
document.

As of the date of this document the Company has no loan capital including term loans outstanding or created but
unissued, and no outstanding mortgages, charges, debentures or other borrowings, including bank overdrafts and
liabilities under acceptances or acceptance credits, hire purchase or finance lease commitments, guarantees or
other contingent liabilities.

RELIANCE ON THIS PROSPECTUS

Shares are offered only on the basis of the information contained in the Prospectus and, if appropriate, the
latest audited annual accounts and any subsequent half-yearly report of the Company. Any further information
or representations given or made by any dealer, broker or other person should be disregarded and not relied
upon. 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 the 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 Directors, the Manager, any Investment Manager, the Administrator or
the Depositary. Statements in the Prospectus are based on the law and practice currently in force in Ireland at
the date hereof and are subject to change. Neither the delivery of the Prospectus nor the issue of Shares shall
create any implication or constitute any representation that the affairs of the Company have not changed since
the date hereof.
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INVESTMENT RISKS

Investment in the Company carries with it a degree of risk. The value of Shares and the income from them
may go down as well as up, and investors may not get back the amount invested. If sales charges are imposed,
the difference between the cost of purchase of Shares and their redemption price may mean that an investment
should be viewed as medium to long term. Investment risk factors for an investor to consider are set out under
SPECIAL CONSIDERATIONS AND RISK FACTORS below.
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SUMMARY

The following summary is qualified in its entirety by the more detailed information included elsewhere in this
Prospectus.

THE FUNDS
The Funds of the Company are:

Global Short Fixed Income Fund

Global Short Fixed Income Il Fund

Global Short-Term Investment Grade Fixed Income Fund
Global Ultra Short Fixed Income Fund

Global Core Fixed Income Fund

Global Sustainability Fixed Income Fund

Global Sustainability Short Fixed Income Fund

Euro Inflation Linked Intermediate Duration Fixed Income Fund
Sterling Inflation Linked Intermediate Duration Fixed Income Fund

World Allocation 20/80 Fund
World Allocation 40/60 Fund
World Allocation 60/40 Fund
World Allocation 80/20 Fund
World Equity Fund

World Sustainability Equity Fund

Global Core Equity Fund

Global Core Equity Il Fund

Global Value Fund

Global Small Companies Fund

Global Sustainability Core Equity Fund
Global Targeted Value Fund

European Core Equity Fund
European Value Fund
European Small Companies Fund

Japan Core Equity Fund
Pacific Basin Small Companies Fund

U.S. Value Fund

U.S. Small Companies Fund
U.S. Small Companies Il Fund
U.S. Core Equity Fund

Emerging Markets Value Fund
Emerging Markets Value Il Fund

Emerging Markets Large Cap Core Equity Fund
Emerging Markets Sustainability Core Equity Fund.

A full description of the investment objectives and policies of each Fund is contained under INVESTMENT
OBJECTIVES AND POLICIES below.

PURCHASE, REDEMPTION AND EXCHANGE OF SHARES
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Purchase orders and redemption requests for Shares may be made on any Dealing Day. In addition, requests
may be made by Shareholders on any Dealing Day to exchange all or part of their Shares in any Class for
Shares of another Class (such Class being either in the same Fund or in a separate Fund).

MANAGEMENT, INVESTMENT MANAGEMENT, ADMINISTRATION AND CUSTODY

The Company has delegated the day to day management of the assets of the Company, including the
responsibility for investing and managing the assets of the Funds according to their investment objectives, to
Dimensional Ireland Limited as manager. Dimensional Ireland Limited also performs the function of the
distributor of the sub-funds of the Company. The Central Bank UCITS Regulations refer to the "responsible
person", being the party responsible for compliance with the relevant requirements of the Central Bank. The
Manager assumes the role of Responsible Person for the Company.

The Manager has appointed State Street Fund Services (Ireland) Limited to act as administrator to the
Company with responsibility for performing the day to day administration, registration, transfer agency and
related services to the Company and for providing fund accounting for the Company, including the calculation
of the Net Asset Value and the Net Asset Value per Share.

The Manager has appointed each of Dimensional Fund Advisors Ltd., Dimensional Fund Advisors Pte. Ltd.,
Dimensional Fund Advisors LP, DFA Australia Limited, and Dimensional Japan Limited as investment
managers to the Funds. Where appropriate, the term "Investment Manager" when used in this Prospectus
shall be taken to refer to any of the Manager, Dimensional Fund Advisors Ltd., Dimensional Fund Advisors
Pte. Ltd., Dimensional Fund Advisors LP, DFA Australia Limited, and Dimensional Japan Limited.

The Manager may allocate portions of each Fund's portfolio as between different Investment Managers. The
Manager has responsibility for ensuring each of the Funds is invested and managed according to their
investment objectives and policies.

The Directors have appointed State Street Custodial Services (Ireland) Limited as depositary of the Company
with responsibility for the safe-keeping of the assets of each Fund and the settlement of transactions for each
Fund. The Depositary may employ a global sub-custodian or various sub-custodians outside Ireland.

FEES AND EXPENSES
The assets of each of the Funds are subject to fees and expenses including management, investment

management, custody and administration fees as well as organisational expenses. These fees will be reflected
in the Net Asset Value of each Fund. Further detail is contained in FEES AND EXPENSES below.
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INVESTMENT OBJECTIVES AND POLICIES

The Company has been established for the purpose of investing in transferable securities in accordance with
the UCITS Regulations. The investment objective and policies for the Funds are set out below. The investment
objective and policies for later Funds will be formulated by the Directors at the time of creation of such Funds.

The investment objective of a Fund will not be altered at any time without the approval of an ordinary resolution
of the Shareholders. In the event of a change of investment objectives and/or a material change in investment
policy, a reasonable notification period will be provided by the Directors to enable Shareholders to redeem
their Shares prior to implementation of these changes.

INVESTMENT OBJECTIVES AND POLICIES

The Funds will purchase transferable securities listed or traded on Recognised Markets in accordance with
the investment restrictions described under INVESTMENT RESTRICTIONS below and subject to the market
limits specified in the Articles. The Funds have the investment objectives and policies set out below. In addition,
and to the extent only that the Investment Manager deems consistent with the investment policies of the Funds,
the Funds may utilise, for the purposes of efficient portfolio management, the investment techniques and
instruments described below under APPENDIX Il — EFFICIENT PORTFOLIO MANAGEMENT and SPECIAL
CONSIDERATIONS AND RISK FACTORS.

The investment objective of the Funds listed on Euronext Dublin will not be changed for three years from the
date of listing save in exceptional circumstances and then only with the approval of Euronext Dublin and with
the approval of an ordinary resolution of the Shareholders in the Funds. Thereafter, the investment objective
of the Funds will only be changed with the approval of an ordinary resolution of the Shareholders.

Where a Fund receives a security listed or traded on an exchange which is outside the list of countries in which
a Fund may invest as determined by the Investment Manager from time to time from the list of Recognised
Markets due to a corporate action, the Investment Manager will adopt as a priority objective for its sales
transactions the remedying of that situation, taking due account of the interests of the Shareholders.

The Manager employs a risk management process in respect of the Company which enables it to accurately
measure, monitor and manage the various risks associated with derivative instruments. A statement of this
risk management process has been submitted to the Central Bank. Each Fund will only utilise those derivatives
that are listed in the risk management process and that have been cleared by the Central Bank. If it is proposed
to review this matter at any time in the future, the Directors will, prior to the use of such additional derivatives,
notify the Central Bank in advance and will submit a revised risk management process to the Central Bank in
accordance with the UCITS Regulations and/or the Central Bank UCITS Regulations, as applicable and will,
with the approval of the Central Bank, update the Prospectus accordingly. The Company will, on request,
provide supplementary information to Shareholders relating to the risk management process employed
including the quantitative limits that are applied and any recent developments in the risk and yield
characteristics of the main categories of investment.

Where investment in other collective investment schemes forms part of its investment policies, a Fund (the
“First Fund”) may invest in another sub-fund of the Company (the “Second Fund”) in accordance with the
conditions laid down by the Central Bank. Investment will not be made in a Second Fund which itself holds
Shares in another Fund. Where a Fund invests in another sub-fund of the Company:

. the Second Fund may not charge any subscription fee, conversion fee or redemption fee; and

. no annual management fee will be charged by the First Fund in respect of the portion of the First
Fund's assets invested in a Second Fund.

The Funds are actively managed. The Funds are not managed in reference to a benchmark.
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Investment Guideline Applicable to All Funds

When making investment decisions for a Fund, the Investment Manager seeks to exclude securities of
companies that are involved in the production of controversial weapons, which, as of the date of this
Prospectus, includes cluster munitions, anti-personnel mines, chemical and biological weapons, nuclear
weapons, and depleted uranium ammunition and armour, among others. Additional types of controversial
weapons may be added to the screen by the Investment Manager and this Prospectus will be updated as soon
as practicable thereafter. Additional details relating to how the screen is applied are available upon request
from the Investment Manager.

Investment Guideline Applicable to All Funds

For each Fund that invests in companies that the Investment Manager considers to be small capitalisation, the
Investment Manager may consider a small capitalisation company’s investment characteristics with respect to
other eligible companies when making investment decisions and may exclude a small capitalization company
when the Investment Manager determines it to be appropriate. In assessing a company’s investment
characteristics, the Investment Manager may consider ratios such as recent changes in assets or book value
scaled by current assets or book value. Under normal circumstances, each Fund will seek to limit such
exclusion to no more than 5% of the eligible small capitalisation company universe in each country that the
Fund invests.

Compliance with Regulation (EU) 2019/2088 (SFDR)

The following paragraphs apply to each of the Funds, unless otherwise specified in the Investment Policies
section for the relevant Fund.

Environmental and other Sustainability Considerations and Risks

While each company faces environmental, social and governance risks, it is considered that these risks are
generally incorporated into current market prices. As a result, the Investment Managers' method of portfolio
selection incorporates Sustainability Risks. As these risks may impact companies differently, the Fund’s
strategy is to invest in a broadly diversified group of securities across many different industries and countries
to minimize the impact of risks faced by any individual company held in the Fund.

EU Taxonomy Regulation

The investments underlying the Funds do not take into account the EU criteria for environmentally sustainable
economic activities as set out in the EU Taxonomy Regulation.

Transparency of Adverse Sustainability Impacts at Financial Product Level

Article 8 SFDR Funds (the Global Sustainability Fixed Income Fund, the Global Sustainability Short Fixed
Income Fund, the Global Sustainability Core Equity Fund, the Emerging Markets Sustainability Core Equity
Fund, and the World Sustainability Equity Fund):

Information on how the Funds consider principal adverse impacts on sustainability factors is included in the
investment policies of these Funds. Additional information about the environmental or social characteristics
for each of these Funds is available in the corresponding annexes to this Prospectus. The information on
principal adverse impacts on sustainability factors will be made available in the Annual Report of the Funds.

Article 6 SFDR Funds (all Funds except for the Global Sustainability Fixed Income Fund, the Global
Sustainability Short Fixed Income Fund, the Global Sustainability Core Equity Fund, the Emerging Markets
Sustainability Core Equity Fund, and the World Sustainability Equity Fund):

The Funds consider how exposure to controversial weapons (anti-personnel mines, cluster munitions,
chemical weapons, and biological weapons) impacts sustainability factors. The Investment Manager makes
this consideration when making investment decision for a Fund by seeking to exclude securities of companies
that are involved in the production of controversial weapons. The Funds do not promote environmental or
social characteristics (or combination thereof) and do not have sustainable investment as their investment
objective. The information on principal adverse impacts on sustainability factors will be made available in the
Annual Report of the Funds.

GLOBAL SHORT FIXED INCOME FUND
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Investment Objective

The investment objective of the Global Short Fixed Income Fund is to seek to maximise current income while
preserving capital.

Investment Policies

The investment policy of this Fund is to purchase high quality, fixed or floating rate investment grade short
term instruments including bonds and other instruments issued by governmental, quasi-governmental and
corporate issuers predominately in developed countries such as, without limitation, commercial paper, bank
obligations and corporate debt obligations. The Fund will generally invest in commercial paper or other money
market instruments whose short term rating is, at time of purchase, Prime1 by Moody's or A-1 or better by S&P
or F1 or better by Fitch, or other debt obligations whose long-term rating is Aa3 or better by Moody's or AA- or
better by S&P or Fitch. If there is no rating for the debt security, then the Investment Manager must determine
that the debt security is of comparable quality to equivalent issues of the same issuer rated at least AA- or
Aa3. In the event of a downgrade of the above mentioned instruments below the minimum credit ratings
described above, the Investment Manager will determine, in its discretion, whether the Fund should continue
to hold or dispose of such instrument in consideration of the best interests of the Fund.

The instruments will mature in five (5) years or less from the date of settlement of purchase. The portfolio will
maintain an average maturity of five (5) years or less.

At the present time, developed countries comprise those countries referred to in GLOBAL DEVELOPED
BOND FUNDS - COUNTRIES below. It is not the current intention of the Fund to invest in emerging markets.

In addition to investment in high quality, investment grade short term instruments issued by governmental,
quasi-governmental and corporate issuers, investments held by the Fund may include collective investment
schemes which the Investment Manager considers will give consistent returns to investors in line with the
target returns of the Fund. No more than 5% of the Fund's assets will be invested in collective investment
schemes, however the Investment Manager may increase this limit to 10% of the Fund’s net assets upon prior
notice to the Shareholders of the Fund.

The Directors have established fourteen Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
NOK Accumulation Shares and NOK Distributing Shares are denominated in Norwegian Kroner, CHF
Distributing Shares are denominated in Swiss Francs, SEK Accumulation Shares and SEK Distributing Shares
are denominated in Swedish Krona, JPY Accumulation Shares and JPY Distributing Shares are denominated
in Japanese Yen and SGD Accumulation (Hedged) Shares are denominated in Singapore Dollar.

Investors should note that the Fund currently intends to use derivative instruments to hedge foreign currency
exposure. The Fund may enter into forward foreign currency contracts so as to hedge against fluctuations in
currency exchange rates. These may be used to hedge exposure to instruments that are denominated in
currencies other than the Base Currency into the Base Currency of the Fund and to hedge non-Base Currency
exposure in the share classes to the Base Currency of the share class. The use of such forward foreign
currency contracts is therefore expected to alter the currency characteristics of the Fund's investments.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged but such leverage will not be material and will not, in any circumstances, exceed 100%
of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of derivative instruments for hedging purposes and the use of forward foreign currency
contracts and futures for efficient portfolio management purposes. The Fund may use repurchase agreements
for efficient portfolio management purposes.
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As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not expected that
there will be any increase in the Fund's risk profile.

It is not the Fund's current intention to utilise any derivative instruments other than futures and forward foreign
currency contracts. Save as specified above in the case of the use of futures for efficient portfolio management
purposes other than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged
through the use of derivative instruments.

GLOBAL SHORT FIXED INCOME Il FUND
Investment Objective

The investment objective of the Global Short Fixed Income Il Fund is to seek to maximise current income while
preserving capital.

Investment Policies

The investment policy of this Fund is to purchase high quality, fixed or floating rate investment grade short
term fixed income instruments including bonds and other debt instruments issued by governmental, quasi-
governmental and corporate issuers predominately in developed countries such as, without limitation,
commercial paper, bank obligations and corporate debt obligations. The Fund will generally invest in
commercial paper or other money market instruments, including but not limited to commercial paper, agency
discount notes, treasury bills and certificates of deposits, whose short term rating is Prime1 by Moody's or A-
1 or better by S&P or F1 or better by Fitch, or other debt obligations whose long-term rating is Aa3 or better
by Moody's or AA- or better by S&P or Fitch. If there is no rating for the debt security, then the Investment
Manager must determine that the debt security is of comparable quality to equivalent issues of the same issuer
rated at least AA- or Aa3.

The instruments will mature in five (5) years or less from the date of settlement of purchase. The portfolio will
maintain an average maturity of five (5) years or less.

At the present time, developed countries comprise those countries referred to in GLOBAL DEVELOPED
BOND FUNDS - COUNTRIES below. It is not the current intention of the Fund to invest in emerging markets.

In addition the Fund may invest in collective investment schemes which the Investment Manager considers
will give consistent returns to investors in line with the target returns of the Fund. No more than 5% of the
Fund’s net assets will be invested in collective investment schemes, however the Investment Manager may
increase this limit to 10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund.

In constructing the Fund, the Investment Manager identifies and purchases a broadly diversified universe of
fixed income instruments with the above identified maturity and credit rating characteristics. In making these
purchase decisions, if the anticipated maturity risk premium is greater for longer-term instruments in the eligible
maturity range, the Investment Manager will generally focus investment in that longer-term area, otherwise,
the Fund will focus investment in the short-term range of the eligible maturity range.

The Fund may, from time to time, invest substantially in money market instruments and/or deposits.
Although the Fund may invest in money market instruments and deposits, shares in the Fund are not
deposits and are different in nature to a deposit in that the value of the investment is capable of
fluctuation.

The Directors have established two Classes in this Fund. JPY Accumulation Shares and JPY Distributing
Shares are denominated in Japanese Yen.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge exposure to instruments that are denominated in currencies other than
the Base Currency into the Base Currency of the Fund. The use of such forward foreign currency contracts
may therefore alter the currency characteristics of the Fund's investments.
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The Fund may also acquire forward foreign currency contracts to settle non-Base Currency trades by entering
into forward foreign currency contracts whose settlement date is the same as or prior to the settlement date of
the non-Base Currency security. The Fund may also enter into forward foreign currency contracts to exchange
one currency for another, including to convert excess foreign currency to Base Currency.

The Fund may acquire futures, for example, in the event of a large cash inflow in order to allow the Fund to
gain exposure to fixed income instruments before the Fund invests the cash directly into such instruments.

The Fund will not be leveraged through the use of forward foreign currency contracts. To the extent
that the Fund utilises futures for efficient portfolio management purposes, the Fund may be leveraged but such
leverage will not be material and will not, in any circumstances, exceed 100% of the Net Asset Value of the
Fund at any time. The Fund's global exposure relating to derivative instruments will be calculated using
a commitment approach. Please see APPENDIX Il for further details in relation to the use of derivative
instruments for efficient portfolio management purposes.

It is not the Fund's current intention to utilise any derivative instruments other than futures and forward foreign
currency contracts.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund's risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.
Investor Profile

The Fund is suitable for investors seeking to maximise current income while preserving capital.
GLOBAL SHORT-TERM INVESTMENT GRADE FIXED INCOME FUND

Investment Objective

The investment objective of the Global Short-Term Investment Grade Fixed Income Fund is to seek to
maximise total returns from the universe of debt obligations in which the Fund invests.

Investment Policies

The investment policy of this Fund is to purchase fixed or floating rate investment grade (rated, at time of
purchase, BBB- to AAA by S&P or Fitch or Baa3 to Aaa by Moody's) instruments including bonds, debt
securities and other instruments issued or guaranteed by governmental, quasi-governmental, governmental
agency and instrumentality, supranational agency and corporate issuers predominately in developed countries
such as, without limitation, commercial paper, bank obligations, repurchase agreements, corporate and
government debt obligations and obligations of other issuers having investment grade ratings. The Fund may
also invest in the aforementioned instruments with a short-term credit rating equivalent to the credit ratings
mentioned above and/or unrated instruments which the Investment Manager deems to be of a similar quality.
In the event of a downgrade of the above mentioned instruments below investment grade, the Investment
Manager will determine, in its discretion, whether the Fund should continue to hold or dispose of such
instrument in consideration of the best interests of the Fund.

The Fund may increase its allocation to lower credit quality securities within the universe of investment grade
debt obligations in which the Fund invests, when the Investment Manager believes the expected credit risk
premium warrants such investments. However, the Fund may decrease its allocation to lower credit quality
securities within the universe of investment grade debt obligations in which the Fund invests, when the
Investment Manager believes the expected premium is not sufficient, in its opinion, to warrant the greater risk
in such investment.
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At the present time, developed countries comprise those countries referred to in GLOBAL DEVELOPED
BOND FUNDS - COUNTRIES below. It is not the current intention of the Fund to invest in emerging markets.

The Fund primarily invests in securities that mature within (5) five years from the date of settlement of purchase
and normally maintains an average portfolio duration of (3) three years or less.

In addition to investment in investment grade instruments issued by governmental, quasi-governmental and
corporate issuers, investments held by the Fund may include collective investment schemes. No more than
5% of the Fund’s net assets may be invested in collective investment schemes, which will give exposure to
the type of instruments mentioned above and for the short-term investment of un-invested cash; however, the
Investment Manager may increase this limit to 10% of the Fund’'s net assets upon prior notice to the
Shareholders of the Fund. In addition, no more than 10% of the Fund's net assets may be invested in securities
not listed, traded or dealt in on Recognised Markets.

The Directors have established fifteen Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
NOK Accumulation Shares and NOK Distributing Shares are denominated in Norwegian Kroner, CHF
Accumulation Shares and CHF Distributing Shares are denominated in Swiss Francs, SEK Accumulation
Shares and SEK Distributing Shares are denominated in Swedish Krona, JPY Accumulation Shares and JPY
Distributing Shares are denominated in Japanese Yen and SGD Accumulation (Hedged) Shares are
denominated in Singapore Dollar.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge exposure to instruments that are denominated in currencies other than
the Base Currency into the Base Currency of the Fund. In addition, in respect of a non-Base Currency Class,
the Investment Manager may use forward foreign currency contracts to hedge against fluctuations in the
exchange rate between the Base Currency of the Fund and the currency of the non-Base Currency Class. To
the extent there are any gains or losses from such transactions, they will be assigned solely to the relevant
non-Base Currency Class. The use of such forward foreign currency contracts may therefore alter the currency
characteristics of the Fund's investments.

The Fund may also acquire forward foreign currency contracts and futures to settle trades. The Fund will not
be leveraged through the use of forward foreign currency contracts. To the extent that the Fund utilises
futures for efficient portfolio management purposes, the Fund may be leveraged but such leverage will not be
material and will not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The
Fund's global exposure relating to derivative instruments will be calculated using a commitment
approach. Please see APPENDIX Il for further details in relation to the use of derivative instruments for
efficient portfolio management purposes. It is not the Fund's current intention to utilise any derivative
instruments other than futures and forward foreign currency contracts.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use of derivative
instruments. As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not
expected that there will be any increase in the Fund's risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.

Investor Profile

The Fund is suitable for investors seeking to maximise total returns from the universe of debt obligations in
which the Fund invests.

GLOBAL ULTRA SHORT FIXED INCOME FUND

Investment Objective
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The investment objective of the Global Ultra Short Fixed Income Fund is to seek to maximise returns from
investment in short-term debt.

Investment Policies

The investment policy of this Fund is to purchase high quality, fixed or floating rate investment grade short
term instruments including bonds and other instruments issued by governmental, quasi-governmental and
corporate issuers predominantly in developed countries such as, without limitation, commercial paper, bank
obligations and corporate debt obligations. The Fund will generally invest in commercial paper or other money
market instruments whose short term rating is, at time of purchase, Prime3 or better by Moody's or A-3 or
better by S&P or F3 or better by Fitch, or other debt obligations which are rated Baa3 or better by Moody's, or
BBB- or better by S&P, or BBB- or better by Fitch, or if there is no rating for the debt security, they are
determined by the Investment Manager to be of comparable quality to equivalent issues of the same issuer
rated at least BBB- or Baa3. In the event of a downgrade of the above mentioned instruments below the
minimum credit ratings described above, the Investment Manager will determine, in its discretion, whether the
Fund should continue to hold or dispose of such instrument in consideration of the best interests of the Fund.

The Fund will invest primarily in instruments with a maturity of two (2) years or less from the date of settlement
of purchase. The portfolio will generally maintain an average maturity of (1) one year or less.

At the present time, developed countries comprise those countries referred to in GLOBAL DEVELOPED
BOND FUNDS - COUNTRIES below. It is not the current intention of the Fund to invest in emerging markets.

In addition to investment in high quality, investment grade short term instruments issued by governmental,
quasi-governmental and corporate issuers, investments held by the Fund may include collective investment
schemes which the Investment Manager considers will give consistent returns to investors in line with the
target returns of the Fund. No more than 10% of the Fund’s net assets will be invested in collective investment
schemes.

The Directors have established fourteen Classes in this Fund, GBP Accumulation Shares, GBP Distributing
Shares, T GBP Accumulation Shares and T GBP Distributing Shares are denominated in Sterling, EUR
Accumulation Shares and EUR Distributing Shares are denominated in Euro, SEK Distributing Shares and
SEK Accumulation Shares are denominated in Swedish Krona, CHF Distributing Shares and CHF
Accumulation Shares are denominated in Swiss Francs, NOK Distributing Shares and NOK Accumulation
Shares are denominated in Norwegian Kroner, USD Distributing Shares and USD Accumulation Shares are
denominated in U.S. Dollars.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of EUR
Accumulation Shares and EUR Distributing Shares into Euros, hedge substantially all of the foreign currency
exposure of SEK Distributing Shares and SEK Accumulation Shares into Swedish Krona, hedge substantially
all of the foreign currency exposure of CHF Distributing Shares and CHF Accumulation Shares into Swiss
Francs, hedge substantially all of the foreign currency exposure of NOK Distributing Shares and NOK
Accumulation Shares into Norwegian Kroner and hedge substantially all the foreign currency exposure of USD
Distributing Shares and USD Accumulation Shares into U.S. Dollars.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge the currency exposure to securities that are denominated in currencies to
which the Fund does not wish to retain exposure. In addition, the Investment Manager may use forward foreign
currency contracts to hedge share classes against fluctuations in exchange rates. To the extent there are any
gains or losses from such share class transactions, they will be assigned solely to the relevant currency Class.
The use of such forward foreign currency contracts may therefore alter the currency characteristics of the
Fund's investments.

The Fund may also acquire forward foreign currency contracts and futures to settle trades. The Fund will not
be leveraged through the use of forward foreign currency contracts. To the extent that the Fund utilises
futures for efficient portfolio management purposes the Fund may be leveraged, but such leverage will not be
material and will not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The
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Fund's global exposure relating to derivative instruments will be calculated using a commitment
approach. Please see APPENDIX Il for further details in relation to the use of derivative instruments for
efficient portfolio management purposes. It is not the Fund's current intention to utilise any derivative
instruments other than forward foreign currency contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use of derivative
instruments. As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not
expected that there will be any increase in the Fund's risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.
Investor Profile

The Fund is suitable for investors seeking to maximise returns from investment in short-term debt.
GLOBAL SUSTAINABILITY FIXED INCOME FUND

Investment Objective

The investment objective of the Global Sustainability Fixed Income Fund is to seek to maximise total returns
from the universe of debt obligations in which the Fund invests.

Investment Policies

The investment policy of this Fund will be to purchase fixed or floating rate fixed income instruments including
bonds and other debt instruments issued or guaranteed by governmental, quasi-governmental, governmental
agency and instrumentality, supranational agency and corporate issuers predominately in developed
countries, to include: commercial paper, bank obligations, repurchase agreements, government debt
obligations and corporate debt obligations. The Fund may exclude or underweight securities of issuers based
upon the Fund’s sustainability impact considerations.

The Fund will be managed with a view to capturing expected credit premiums and expected term premiums.
The term “expected credit premium” means the expected incremental return on investment for holding
obligations considered to have greater credit risk than direct obligations of high quality government issuers,
and “expected term premium” means the expected relative return on investment for holding securities having
longer-term maturities as compared to shorter-term maturities. In managing the Fund, the Investment Manager
will increase or decrease investment exposure to intermediate term securities depending on the expected term
premium and also increase or decrease investment exposure to lower rated debt securities depending on the
expected credit premium.Intermediate term securities are securities with a maturity of between two (2) and 10
years.

At the present time, the Investment Manager expects that most of the Fund’s investments will be made in the
obligations of issuers that are located in developed countries. However, in the future, the Investment Manager
may invest in issuers located in other countries as well.

The Fund may invest up to 100% in global developed countries. For a current list of countries the Investment
Manager has approved as of the date of this Prospectus, please refer to GLOBAL DEVELOPED BOND FUND
— COUNTRIES above.

The Fund may invest in fixed income securities considered investment grade at the time of purchase (e.g.,
rated BBB- or above by Standard & Poor’s Rating Group (“S&P”) or Fitch Ratings Ltd. (“Fitch”) or Baa3 or
above by Moody’s Investor’s Service, Inc. (“Moody’s”)). In the event of a downgrade of the above mentioned
instruments below the minimum credit ratings described above, the Investment Manager will determine, in its
discretion, whether the Fund should continue to hold or dispose of such instrument in consideration of the best
interests of the Fund. The Fund may invest with an emphasis on fixed income securities rated in the lower half
of the investment grade spectrum ((e.g., rated BBB- to A+ by S&P or Fitch or Baa3 to A1 by Moody’s. The
Fund may increase its allocation to lower credit quality securities when the Investment Manager believes the
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expected credit risk premium warrants such investments. However, the Fund may decrease its allocation to
lower credit quality securities when the Investment Manager believes the expected premium is not sufficient,
in its opinion, to warrant the greater risk in such investment.

The Fund will primarily invest in securities that mature within 15 years from the date of settlement of purchase
and normally maintains an average portfolio duration of more than three (3) years and less than 10 years.

In addition to investment in instruments issued by governmental, quasi-governmental, governmental agency
and instrumentality, supranational agency and corporate issuers, investments held by the Fund may include
collective investment schemes which the Investment Manager considers will give consistent returns to
investors in line with the target returns of the Fund. No more than 5% of the Fund's assets will be invested in
collective investment schemes, however the Investment Manager may increase this limit to 10% of the Fund’s
net assets upon prior notice to the Shareholders of the Fund.

The Fund promotes sustainability in accordance with Article 8 of Regulation (EU 2019/2088) on sustainability
related disclosures in the financial services sector (SFDR). The Fund does not have sustainability investment
as its objective but as part of the Fund’s investment policy, the Investment Manager does take into account
the sustainability impact associated with securities when making investment decisions for the Fund. Relative
to a portfolio that does not take sustainability impact considerations into account, the Fund will exclude or
underweight securities of issuers that, according to the Fund’s sustainability impact considerations, may have
a relatively negative impact on the environment and sustainability interests as compared either to other issuers
in the Fund’s investment universe or other issuers with similar business lines. Similarly, relative to a portfolio
that does not take sustainability impact considerations into account when determining its investments, the
Fund will overweight securities of issuers that, according to the Fund’s sustainability impact considerations,
may have a relatively less detrimental impact on the environment and sustainability interests as compared
either to other issuers in the Fund’s investment universe or other issuers with similar business lines. While the
Fund promotes sustainability and the Investment Manager takes into account sustainability impact
considerations, the Fund’s investments are not evaluated against the EU criteria for environmentally
sustainable economic activities and, therefore, the “do no significant harm” principle does not apply to the
Fund’s investments. Please see APPENDIX IV for further details in relation to the environmental and / or social
characteristics of the Fund.

While the Fund’s investments in securities of sovereign issuers are not subject to the sustainability impact
considerations identified above, under normal market conditions the Fund will seek to limit its exposure to
sovereign issuers to no more than 50% of the Fund.

In considering sustainability impact and other factors that the Investment Manager believes may be important
to investors, the Investment Manager aims to exclude or underweight top contributors to greenhouse gas
emissions as compared to their representation in the Investment Universe, as well as issuers with high levels
of potential emissions from reserves. With respect to its holdings of securities of corporate issuers, the Fund’s
primary sustainability goal is to provide a reduction in exposure to greenhouse gas emissions intensity of at
least 50% and a reduction in exposure to potential emissions from reserves of at least 75% relative to the
corporate bond market. The Fund assesses corporate issuers on several considerations — greenhouse gas
emissions intensity, potential emissions from fossil fuel reserves, land use and biodiversity, toxic spills and
releases, operational waste, and water management, with the vast majority of weight placed on greenhouse
gas emissions intensity. Greenhouse gas emissions intensity represents an issuer’s most recently reported
or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse gas emissions converted to carbon dioxide
(CO2) equivalents, normalised by sales in USD (metric tons per USD million sales). Greenhouse gases
included are: carbon dioxide (CO2), methane (CH4), nitrous oxide (N20), hydrofluorocarbons (HFCs),
perfluorocarbons (PFCs), sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). Potential emissions are an
estimate of carbon dioxide produced if an issuer’s reserves of oil, gas, and coal were converted to energy,
given estimated carbon and energy densities of the respective reserves. Securities are then ranked relative
to their peers and either excluded, underweighted, or overweighted to achieve the aforementioned reduction
in exposure to greenhouse gas emissions intensity and potential emissions from reserves.

When determining whether to exclude or underweight a corporate issuer, the Investment Manager considers,
where such information is available, whether there is material involvement with land use controversies, civilian
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firearms manufacturing, biodiversity controversies, involvement in toxic spills or releases, operational waste
controversies, water use controversies, tobacco, palm oil, coal, child labor, alcohol, adult entertainment,
gambling, nuclear weapons, and factory farming activities, among other factors. The environmental and
sustainability impact considerations listed above are examples of factors that the Investment Manager believes
indicate whether or not a corporate issuer, as compared to other corporate issuers with similar business lines,
promotes environmental and sustainability interests by pursuing economic growth and development that meets
the needs of the present without compromising the needs of future generations.

Sustainability impact considerations applied to the Fund are based on available data, either actual or
estimated, and the Investment Manager’s interpretation of the data. The Investment Manager engages third
party service providers, such as MSCI, to provide research and ratings information relating to the Fund's
environmental and sustainability impact considerations with respect to securities in the Fund, where
information is available from such providers. Additionally, the Investment Manager conducts its own research.
Based on research and ratings information, the Investment Manager will assess each company’s relative
sustainability impact, which is then used to determine whether a security should, relative to a portfolio without
these considerations: (i) be excluded from the Fund's holdings; (ii) have its weight decreased within the Fund;
(iii) be held with no adjustment to its weight within the Fund; or (iv) have its weight increased within the Fund.
The Investment Manager may also exclude or decrease the weight of specific issuers due to concerns over
any specific matter.

A sustainability risk in the context of the Fund is an environmental, social or governance event or condition
that, if it occurs, could cause an actual or a potential material negative impact on the value of the investment.
While each issuer faces environmental, social and governance risks, it is considered that these risks are
generally incorporated into current market prices. As a result, the Investment Manager’'s method of portfolio
selection incorporates sustainability risks. As these risks may impact issuers differently, the Fund’s strategy is
to invest in a broadly diversified group of securities across many different industries and countries to minimize
the impact of risks faced by any individual issuer held in the Fund.

The Directors have established ten Classes in this Fund, EUR Accumulation Share and EUR Distributing
Shares are denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated
in Sterling, USD Accumulation Shares and USD Distributing Shares are denominated in US Dollar, JPY
Distributing Shares are denominated in Japanese Yen, SEK Accumulation Shares are denominated in
Swedish Krona and SGD Accumulation and SGD Distributing Shares are denominated in Singapore Dollar,.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of EUR
Accumulation Shares and EUR Distributing Shares into Euros, hedge substantially all the foreign currency
exposure of USD Distributing Shares and USD Accumulation Shares into U.S. Dollars, hedge substantially all
the foreign currency exposure of SEK Accumulation Shares into Swedish Krona and hedge substantially all
the foreign currency exposure of SGD Distributing Shares and SGD Accumulation Shares into Singapore
Dollars.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge exposure to instruments that are denominated in currencies other than
the Base Currency into the Base Currency of the Fund. In addition, in respect of a non-Base Currency Class,
the Investment Manager may use forward foreign currency contracts to hedge against fluctuations in the
exchange rate between the Base Currency of the Fund and the currency of the non-Base Currency Class. To
the extent there are any gains or losses from such transactions, they will be assigned solely to the relevant
non-Base Currency Class. The use of such forward foreign currency contracts may therefore alter the currency
characteristics of the Fund's investments.

The Fund may also acquire forward foreign currency contracts and futures to settle trades. The Fund will not
be leveraged through the use of forward foreign currency contracts. To the extent that the Fund utilises futures
for efficient portfolio management purposes, the Fund may be leveraged but such leverage will not be material
and will not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. Please see
APPENDIX Il for further details in relation to the use of derivative instruments for efficient portfolio management
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purposes. The Fund’s global exposure relating to derivative instruments will be calculated using a commitment
approach.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund’s assets to ensure the Fund is not leveraged through the use of derivative
instruments. As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not
expected that there will be any increase in the Fund’s risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.
The Fund may lend its portfolio securities to generate additional income.

In attempting to respond to adverse market, economic, political, or other conditions, the Fund may, from time
to time, invest its assets in a temporary defensive manner that is inconsistent with the Fund’s principal
investment strategies by holding all or a substantial portion of its assets in cash or cash equivalents. When
investing in this manner, the Fund may be unable to achieve its investment objective.

Investor Profile

The Fund is suitable for investors seeking to maintain long-term total return.
GLOBAL SUSTAINABILITY SHORT FIXED INCOME FUND

Investment Objective

The investment objective of the Global Sustainability Short Fixed Income Fund (the “Fund”) is to seek to
maximise total returns from the universe of debt obligations in which the Fund invests.

Investment Policies

The investment policy of this Fund will be to purchase fixed- or floating-rate fixed income instruments including
bonds and other debt instruments issued or guaranteed by governmental, quasi-governmental, governmental
agency and instrumentality, supranational agency and corporate issuers predominately in developed
countries, to include: commercial paper, bank obligations, repurchase agreements, government debt
obligations and corporate debt obligations. The Fund excludes or underweights securities based upon the
Fund’s sustainability impact considerations.

While the Fund does not target a specific return, the Fund will be managed with a view to capture expected
credit premiums and expected term premiums. The term “expected credit premium” means the expected
incremental return on investment for holding obligations such as corporate bonds, considered to have greater
credit risk than direct obligations of high quality government issuers. Historically, in the markets in which the
Fund invests, the average annual credit premium has been approximately 1%. “Expected term premium”
means the expected incremental return on investment for holding securities having longer-term maturities as
compared to shorter-term maturities. Historically, in the markets in which the Fund invests, the average annual
term premium has been approximately 1%. Both expected and realised term and credit premiums vary through
time. The Investment Manager will assess current market conditions to determine expected term and credit
premiums. In managing the Fund, the Investment Manager will increase investment exposure to lower rated
debt securities when the expected credit premium is relatively high and decrease exposure to lower rated debt
securities when the expected credit premium is relatively low. The Investment Manager will also increase
investment exposure to eligible longer-term securities when the expected term premium is relatively high and
decrease exposure to longer-term securities when the expected term premium is relatively low.

The Investment Manager expects that most of the Fund’s investments will be made in the obligations of issuers

that are located in developed countries. However, the Investment Manager may invest in issuers located in
other countries as well.
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The Fund may invest up to 100% in global developed countries. For a current list of countries the Investment
Manager has approved as of the date of this Prospectus, please refer to GLOBAL DEVELOPED BOND FUND
— COUNTRIES above.

The Fund may invest in fixed income securities considered investment grade at the time of purchase (e.g.,
rated BBB- or above by Standard & Poor’s Rating Group (“S&P”) or Fitch Ratings Ltd. (“Fitch”) or Baa3 or
above by Moody’s Investor’s Service, Inc. (“Moody’s”)). In the event of a downgrade of the above mentioned
instruments below the minimum credit ratings described above, the Investment Manager will determine, in its
discretion, how and when the Fund should dispose of such instruments, taking into account current market
conditions and consideration of the best interests of the Fund. Under normal market conditions, the Fund will
seek to limit its exposure to securities below the minimum credit ratings described above to no more than 5%.
The Fund may invest with an emphasis on fixed income securities rated in the lower half of the investment
grade spectrum (e.g., rated BBB- to A+ by S&P or Fitch or Baa3 to A1 by Moody’s). The Fund may increase
its allocation to lower credit quality securities when the Investment Manager believes the expected credit risk
premium warrants such investments. However, the Fund may decrease its allocation to lower credit quality
securities when the Investment Manager believes the expected premium is not sufficient, in its opinion, to
warrant the greater risk in such investment.

The Fund will primarily invest in securities that mature within five years from the date of settlement of purchase.
The Fund will maintain an average maturity of five years or less.

In addition to investment in instruments issued by governmental, quasi-governmental, governmental agency
and instrumentality, supranational agency and corporate issuers, investments held by the Fund may include
collective investment schemes which the Investment Manager expects will give to investors returns in line with
the target returns of the Fund. No more than 5% of the Fund's assets will be invested in collective investment
schemes, however the Investment Manager may increase this limit to 10% of the Fund’s net assets upon prior
notice to the Shareholders of the Fund.

The Fund promotes sustainability in accordance with Article 8 of Regulation (EU 2019/2088) on sustainability
related disclosures in the financial services sector (SFDR). The Fund does not have sustainability investment
as its objective but as part of the Fund’s investment policy, the Investment Manager does take into account
the sustainability impact associated with securities when making investment decisions for the Fund. Relative
to a portfolio that does not take sustainability impact considerations into account, the Fund will exclude or
underweight securities of issuers that, according to the Fund'’s sustainability impact considerations, may have
a relatively negative impact on the environment and sustainability interests as compared either to other issuers
in the Fund’s investment universe or other issuers with similar business lines. Similarly, relative to a portfolio
that does not take sustainability impact considerations into account when determining its investments, the
Fund will overweight securities of issuers that, according to the Fund’s sustainability impact considerations,
may have a relatively less detrimental impact on the environment and sustainability interests as compared
either to other issuers in the Fund’s investment universe or other issuers with similar business lines. While the
Fund promotes sustainability and the Investment Manager takes into account sustainability impact
considerations, the Fund’'s investments are not evaluated against the EU criteria for environmentally
sustainable economic activities and, therefore, the “do no significant harm” principle does not apply to the
Fund’s investments. Please see APPENDIX IV for further details in relation to the environmental and / or social
characteristics of the Fund.

While the Fund’s investments in securities of sovereign issuers are not subject to the sustainability impact
considerations identified above, under normal market conditions the Fund will seek to limit its exposure to
sovereign issuers to no more than 40% of the Fund.

In considering sustainability impact and other factors that the Investment Manager believes may be important
to investors, the Investment Manager aims to exclude or underweight top contributors to greenhouse gas
emissions as compared to their representation in the Investment Universe, as well as issuers with high levels
of potential emissions from reserves. With respect to its holdings of securities of corporate issuers, the Fund’s
primary sustainability goal is to provide a reduction in exposure to greenhouse gas emissions intensity of at
least 50% and a reduction in exposure to potential emissions from reserves of at least 75% relative to the
corporate bond market. The Fund assesses corporate issuers on several considerations — greenhouse gas
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emissions intensity, potential emissions from fossil fuel reserves, land use and biodiversity, toxic spills and
releases, operational waste, and water management, with the vast majority of weight placed on greenhouse
gas emissions intensity. Greenhouse gas emissions intensity represents an issuer’'s most recently reported
or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse gas emissions converted to carbon dioxide
(CO2) equivalents, normalised by sales in USD (metric tons per USD million sales). Greenhouse gases
included are: carbon dioxide (CO2), methane (CH4), nitrous oxide (N20), hydrofluorocarbons (HFCs),
perfluorocarbons (PFCs), sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). Potential emissions are an
estimate of carbon dioxide produced if an issuer’s reserves of oil, gas, and coal were converted to energy,
given estimated carbon and energy densities of the respective reserves. Securities are then ranked relative
to their peers and either excluded, underweighted, or overweighted to achieve the aforementioned reduction
in exposure to greenhouse gas emissions intensity and potential emissions from reserves.

When determining whether to exclude or underweight a corporate issuer, the Investment Manager considers,
where such information is available, whether there is material involvement with land use controversies, civilian
firearms manufacturing, biodiversity controversies, involvement in toxic spills or releases, operational waste
controversies, water use controversies, tobacco, palm oil, coal, factory farming activities, and any involvement
in child labour, among other factors. The environmental and sustainability impact considerations listed above
are examples of factors that the Investment Manager believes indicate whether or not a corporate issuer, as
compared to other corporate issuers with similar business lines, promotes environmental and sustainability
interests by pursuing economic growth and development that meets the needs of the present without
compromising the needs of future generations.

Sustainability impact considerations applied to the Fund are based on available data, either actual or
estimated, and the Investment Manager’s interpretation of the data. The Investment Manager engages third
party service providers, such as MSCI, to provide research and ratings information relating to the Fund's
environmental and sustainability impact considerations with respect to securities in the Fund, where
information is available from such providers. Additionally, the Investment Manager conducts its own research.
Based on research and ratings information, the Investment Manager will assess each company’s relative
sustainability impact, which is then used to determine whether a security should, relative to a portfolio without
these considerations: (i) be excluded from the Fund's holdings; (ii) have its weight decreased within the Fund;
(iii) be held with no adjustment to its weight within the Fund; or (iv) have its weight increased within the Fund.
The Investment Manager may also exclude or decrease the weight of specific issuers due to concerns over
any specific matter.

A sustainability risk in the context of the Fund is an environmental, social or governance event or condition
that, if it occurs, could cause an actual or a potential material negative impact on the value of the investment.
While each issuer faces environmental, social and governance risks, it is considered that these risks are
generally incorporated into current market prices. As a result, the Investment Manager’s method of portfolio
selection incorporates sustainability risks. As these risks may impact issuers differently, the Fund’s strategy is
to invest in a broadly diversified group of securities across many different industries and countries to minimize
the impact of risks faced by any individual issuer held in the Fund.

The Directors have established fourteen Classes in this Fund, EUR Accumulation Shares and EUR Distributing
Shares are denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated
in Sterling, USD Accumulation Shares and USD Distributing Shares are denominated in U.S. Dollar, JPY
Accumulation Shares and JPY Distributing Shares are denominated in Japanese Yen, SGD Accumulation
Shares and SGD Distributing Shares and denominated in Singapore Dollar, NOK Accumulation Shares and
NOK Distributing Shares are denominated in Norwegian Krone, SEK Accumulation Shares are denominated
in Swedish Krona, and AUD Accumulation Shares are denominated in Australian Dollar.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of EUR
Accumulation Shares and EUR Distributing Shares into Euros, hedge substantially all the foreign currency
exposure of USD Distributing Shares and USD Accumulation Shares into U.S. Dollars, hedge substantially all
the foreign currency exposure of JPY Distributing Shares and JPY Accumulation Shares into Japanese Yen,
hedge substantially all the foreign currency exposure of SGD Distributing Shares and SGD Accumulation
Shares into Singapore Dollars, hedge substantially all the foreign currency exposure of NOK Distributing
Shares and NOK Accumulation Shares into Norwegian Kroner, hedge substantially all the foreign currency
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exposure of SEK Accumulation Shares into Swedish Kronor, and hedge substantially all the foreign currency
exposure of AUD Accumulation Shares into Australian Dollars.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge exposure to instruments that are denominated in currencies other than
the Base Currency into the Base Currency of the Fund. In addition, in respect of a non-Base Currency Class,
the Investment Manager may use forward foreign currency contracts to hedge against fluctuations in the
exchange rate between the Base Currency of the Fund and the currency of the non-Base Currency Class. To
the extent there are any gains or losses from such transactions, they will be assigned solely to the relevant
non-Base Currency Class. The use of such forward foreign currency contracts may therefore alter the currency
characteristics of the Fund's investments.

The Fund may also acquire forward foreign currency contracts and futures to settle trades. The Fund will not
be leveraged through the use of forward foreign currency contracts. To the extent that the Fund utilises futures
for efficient portfolio management purposes, the Fund may be leveraged but such leverage will not be material
and will not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. Please see
APPENDIX Il for further details in relation to the use of derivative instruments for efficient portfolio management
purposes. The Fund’s global exposure relating to derivative instruments will be calculated using a commitment
approach.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund’s assets to ensure the Fund is not leveraged through the use of derivative
instruments. As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not
expected that there will be any increase in the Fund’s risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.

The Fund may lend its portfolio securities to generate additional income.

In attempting to respond to adverse market, economic, political, or other conditions, the Fund may, from time
to time, invest its assets in a temporary defensive manner that is inconsistent with the Fund’s principal
investment strategies by holding all or a substantial portion of its assets in cash or cash equivalents. When
investing in this manner, the Fund may be unable to achieve its investment objective.

Investor Profile

The Fund is expected to be suitable for investors seeking to maximise current income while preserving capital.

EURO INFLATION LINKED INTERMEDIATE DURATION FIXED INCOME FUND
Investment Objective

The investment objective of the Euro Inflation Linked Intermediate Duration Fixed Income Fund is to seek to
provide inflation protected intermediate-term fixed income return.

Investment Policies

The investment policy of this Fund is to invest in fixed income securities, as described below, and derivative
instruments structured with the aim to provide protection against inflation in the Eurozone. Eligible fixed income
securities may include, but are not limited to, government, agency, supranational and corporate bonds
(including intermediate and short term debt obligations), freely transferable promissory notes, commercial
paper (including asset-backed commercial paper) and bank debt obligation such as uncollateralised time
deposits and certificates of deposit. The Fund will generally invest in debt securities whose short-term rating
is Prime1 by Moody's or A-1 or better by S&P or F1 or better by Fitch, or other debt obligations whose long-
term rating is Aa3 or better by Moody's or AA- or better by S&P or Fitch. If there is no rating for the debt
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security, then the Investment Manager must determine that the debt security is of comparable quality to
equivalent issues of the same issuer rated at least AA- or Aa3.

Inflation-linked securities (also known as inflation-protected or inflation-indexed securities) are securities
whose principal and/or interest payments are adjusted for inflation, unlike conventional debt securities that
make fixed principal and interest payments. The Fund may also invest in securities issued by governmental,
quasi-governmental and other investment grade issuers (including corporate issuers) similar to those referred
to in the preceding paragraph that do not provide inflation protection. The Fund may seek to protect for inflation
risk by engaging in derivatives, including, without limitation, swaps, futures and forwards. A swap is an
individually negotiated (“OTC” or “over-the-counter”) agreement between two parties to swap one stream of
payments for another. The Fund may utilise a variety of swaps, including but not limited to: asset swaps
(pursuant to which the performance of the fixed income securities held by the Fund that do not provide
Eurozone inflation protection are swapped for the performance of inflation-linked assets), inflation swaps
(pursuant to which payments at a fixed rate are swapped for payments based on inflation in the Eurozone),
real return swaps (pursuant to which payments at a benchmark rate are swapped for payments based on
inflation in the Eurozone) and interest rate swaps.

As the market for Euro denominated inflation linked securities is limited and it may therefore be difficult or
costly to buy such securities directly, the fixed income securities in which the Fund invests may be denominated
in a variety of currencies including, but not limited to, Euro, Sterling and U.S. Dollars.

From time to time, the Fund may also hold securities, including, without limitation, bank deposits, certificates
of deposit, fixed or floating rate instruments, government securities, short-dated high quality government
bonds, commercial paper, floating rate notes and freely transferable promissory notes for cash management,
for liquidity to pay redemptions or as otherwise deemed appropriate by the Investment Manager.

Generally, the portfolio will maintain an average duration of more than five (5) years and less than ten (10)
years.

The Fund may invest in investment grade, fixed-or floating rate, inflation-linked securities issued by
governmental, quasi-governmental and corporate issuers predominately in the countries referred to in
GLOBAL DEVELOPED BOND FUNDS — COUNTRIES below. The Fund will not invest in emerging markets.

In addition, the Fund may invest in collective investment schemes which invest in fixed income securities and
which the Investment Manager considers will give consistent returns to investors in line with the target returns
of the Fund. No more than 10% of the Fund'’s net assets will be invested in collective investment schemes.

The Directors have established two Classes in this Fund. EUR Accumulation Shares and EUR Distributing
Shares are denominated in Euro.

Investors should note that the Fund currently intends to use derivative instruments to hedge foreign currency
exposure. The Fund may enter into derivative instruments, including, without limitation, swaps, forwards and
futures, such as forward foreign currency contracts, asset swaps (pursuant to which the currency
characteristics of the securities held by the Fund are swapped for the currency characteristics of Euro
denominated assets), cross-currency swaps and currency futures, so as to hedge against fluctuations in
currency exchange rates. These may be used to hedge exposure to instruments that are denominated in
currencies other than the Euro. For further information in relation to the use of derivative instruments for
hedging purposes, please refer to APPENDIX Il of the Prospectus.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes. The Fund may also use repurchase agreements for efficient portfolio management purposes. As
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the Fund will not be leveraged through the use of forward foreign currency contracts, or through the swaps
and futures (save as set out above), it is not expected that there will be any increase in the Fund's risk profile.

Save as specified above in the case of the use of futures for efficient portfolio management purposes other

than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use
of derivative instruments.
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STERLING INFLATION LINKED INTERMEDIATE DURATION FIXED INCOME FUND
Investment Objective

The investment objective of the Sterling Inflation Linked Intermediate Duration Fixed Income Fund is to seek
to provide inflation protected intermediate-term fixed income return.

Investment Policies

The investment policy of this Fund is to invest in fixed income securities, as described below, and derivative
instruments structured with the aim to provide protection against United Kingdom inflation. Eligible fixed income
securities may include, but are not limited to, government, agency, supranational and corporate bonds
(including intermediate and short term debt obligations), freely transferable promissory notes, commercial
paper (including asset-backed commercial paper) and bank debt obligations such as uncollateralised time
deposits and certificates of deposit. The Fund will generally invest in debt securities whose short-term rating
is Prime1 by Moody's or A-1 or better by S&P or F1 or better by Fitch, or other debt obligations whose long-
term rating is Aa3 or better by Moody's or AA- or better by S&P or Fitch. If there is no rating for the debt
security, then the Investment Manager must determine that the debt security is of comparable quality to
equivalent issues of the same issuer rated at least AA- or Aa3.

Inflation-linked securities (also known as inflation-protected or inflation-indexed securities) are securities
whose principal and/or interest payments are adjusted for inflation, unlike conventional debt securities that
make fixed principal and interest payments. The Fund also may invest in securities issued by governmental,
quasi-governmental and other investment grade issuers (including corporate issuers) similar to those referred
to in the preceding paragraph that do not provide inflation protection. The Fund may seek to protect for inflation
risk by engaging in derivatives, including, without limitation, swaps, futures and forwards. A swap is an
individually negotiated OTC agreement between two parties to swap one stream of payments for another. The
Fund may utilise a variety of swaps, including but not limited to: asset swaps (pursuant to which the
performance of the fixed income securities held by the Fund that do not provide United Kingdom inflation
protection are swapped for the performance of inflation-linked assets), inflation swaps (pursuant to which
payments at a fixed rate are swapped for payments based on inflation in the United Kingdom), real return
swaps (pursuant to which payments at a benchmark rate are swapped for payments based on inflation in the
United Kingdom) and interest rate swaps.

As the market for Sterling denominated inflation linked securities is limited and it may therefore be difficult or
costly to buy such securities directly, the fixed income securities in which the Fund invests may be denominated
in a variety of currencies including, but not limited to, Euro, Sterling and U.S. Dollars.

From time to time, the Fund may also hold securities, including, without limitation, bank deposits, certificates
of deposit, fixed or floating rate instruments, government securities, short-dated high quality government
bonds, commercial paper, floating rate notes and freely transferable promissory notes for cash management,
for liquidity to pay redemptions or as otherwise deemed appropriate by the Investment Manager.

Generally, the portfolio will maintain an average duration of more than five (5) years and less than ten (10)
years.

The Fund may invest in investment grade, fixed-or floating rate, inflation-linked securities issued by
governmental, quasi-governmental and corporate issuers predominately in the countries referred to in
GLOBAL DEVELOPED BOND FUNDS — COUNTRIES below. The Fund will not invest in emerging markets.

In addition, the Fund may invest in collective investment schemes which invest in fixed income securities and
which the Investment Manager considers will give consistent returns to investors in line with the target returns

of the Fund. No more than 10% of the Fund’s net assets will be invested in collective investment schemes.

The Directors have established two Classes in this Fund, GBP Accumulation Shares and GBP Distributing
Shares, are denominated in Sterling.
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Investors should note that the Fund currently intends to use derivative instruments to hedge foreign currency
exposure. The Fund may enter into derivative instruments, including, without limitation, swaps, forwards and
futures, such as forward foreign currency contracts, asset swaps (pursuant to which the currency
characteristics of the securities held by the Fund are swapped for the currency characteristics of Sterling
denominated assets), cross-currency swaps and currency futures, so as to hedge against fluctuations in
currency exchange rates. These may be used to hedge exposure to instruments that are denominated in
currencies other than the Sterling. For further information in relation to the use of derivative instruments for
hedging purposes, please refer to APPENDIX Il of the Prospectus.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes. The Fund may also use repurchase agreements for efficient portfolio management purposes. As
the Fund will not be leveraged through the use of forward foreign currency contracts, or through the swaps
and futures (save as set out above), it is not expected that there will be any increase in the Fund's risk profile.

Save as specified above in the case of the use of futures for efficient portfolio management purposes other
than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use
of derivative instruments.

GLOBAL DEVELOPED BOND FUNDS - COUNTRIES

As of the date of this Prospectus, for the purposes of the Global Short Fixed Income Fund, Global Short Fixed
Income Il Fund, the Global Short-Term Investment Grade Fixed Income Fund, Global Ultra Short Fixed Income
Fund, the Global Core Fixed Income Fund, the Euro Inflation Linked Intermediate Duration Fixed Income Fund,
the Sterling Inflation Linked Intermediate Duration Fixed Income Fund, the Global Sustainability Fixed Income
Fund, the Global Sustainability Short Fixed Income Fund, the World Allocation 20/80 Fund, the World
Allocation 40/60 Fund, the World Allocation 60/40 Fund and the World Allocation 80/20 Fund developed
countries include Austria, Australia, Belgium, Canada, Denmark, Finland, France, Germany, Hong Kong,
Ireland, Italy, Japan, Luxembourg, Netherlands, New Zealand, Norway, Portugal, Singapore, Spain, Sweden,
Switzerland, the United Kingdom and the United States of America. This is notwithstanding that the principal
exchanges of some of these countries are listed in APPENDIX I. The Investment Manager reserves the right
to amend this list of countries at any time. Any amendment to this list will be notified in the periodic reports of
the Funds. The Investment Manager will determine in its discretion when and whether to invest in countries
depending on a number of factors such as asset growth of the Fund and characteristics of each country's
market

WORLD ALLOCATION 20/80 FUND

Investment Objective

The investment objective of the World Allocation 20/80 Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to invest in fixed income securities of issuers in global developed countries
and equity and equity-related securities including, without limitation, common stock, preferred stock and
depositary receipts of companies traded on Recognised Markets in global developed and emerging market
countries and/or in collective investment schemes which provide exposure to such equity and/or fixed income
securities, which the Investment Manager deems eligible, as described below. The Investment Manager may
invest up to 100% of the Fund's assets in such collective investment schemes.

Generally, the Fund invests its assets in fixed income securities in developed countries and equity securities
in global markets to achieve an allocation of approximately 60% to 100% (with a target allocation of
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approximately 80%) of the Fund's assets to fixed income securities and 0% to 40% (with a target allocation of
approximately 20%) of its assets to equity securities. Periodically the Investment Manager will review the
allocations for the Fund in the underlying securities and may adjust allocations to the underlying securities or
may add or remove securities in the Fund without notice to shareholders.

The fixed income securities in which the Fund may invest directly will be high quality, unleveraged, fixed or
floating rate investment grade instruments which may or may not be inflation linked, including bonds and other
fixed income instruments issued by governmental, quasi-governmental and corporate issuers predominantly
in developed countries, including, but not limited to, money market instruments (including, without limitation,
bank debt obligations such as uncollateralised time deposits and certificates of deposit), government, agency,
supranational and corporate bonds (including intermediate and short term debt obligations), freely transferable
promissory notes, commercial paper (including asset-backed commercial paper).

The term to maturity for fixed income securities which are inflation-linked or for which the Fund seeks to provide
inflation protection will generally be less than 20 (twenty) years from the date of settlement. Fixed income
securities which are not intended to be inflation-linked will generally mature with 5 (five) years from the date of
settlement.

At the present time, developed countries for the purposes of this paragraph comprise those countries referred
to in GLOBAL DEVELOPED BOND FUNDS — COUNTRIES above.

The equity component of the Fund will generally have a greater emphasis on smaller companies and in shares
which the Investment Manager deems to be value companies, and a lower emphasis on larger, growth-oriented
companies, in each case, as compared to their representation in the general equity market universe. A
company’s size is generally determined based on its market capitalisation relative to other companies in the
same country or economic region. A company's market capitalisation is the number of its shares outstanding
times its price per share. The eligible universe of securities that the Fund intends to invest in will generally be
comprised of companies listed or traded on selected exchanges on Recognised Markets. In each country or
region authorised for investment, the Investment Manager first ranks eligible companies listed or traded on
selected exchanges based on the companies' market capitalisations. The Investment Manager then defines
the minimum market capitalisation for a company in that country or region. For example, the Investment
Manager defines the minimum market capitalisation for a company in the Eurozone as of 31 December 2020
to be USD 50 million at the time of purchase. The definition of minimum market capitalisation for a company
will vary in each country or region and may change due to market conditions. Securities are considered value
stocks primarily because a company's shares have a high book value in relation to their market value. In
assessing value, the Investment Manager may consider additional factors such as price to cash flow or price
to earnings ratios, as well as economic conditions and developments in the issuer's industry. The criteria the
Investment Manager uses for assessing value are subject to change from time to time. The Investment
Manager may also modify Fund allocations after considering other factors which the Investment Manager
determines to be appropriate, such as free float, momentum, trading strategies, liquidity management, and
profitability, as well as other factors that the Investment Manager determines to be appropriate. In assessing
profitability, the Investment Manager may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a current list of global developed countries the
Investment Manager has approved for investment in respect of equity securities as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. For a current list
of emerging market countries the Investment Manager has approved for investment in respect of equity
securities as of the date of this Prospectus, please refer to EMERGING MARKETS FUNDS — COUNTRIES
below. The Fund may invest up to 10% of the Fund's net assets in emerging market countries.

In addition to, or as an alternative to, investing directly in the equity and fixed income securities referred to
above, the Fund may invest in collective investment schemes which provide exposure to such securities.
Collective investment schemes that provide exposure to fixed income securities will invest predominantly in
investment grade instruments. No more than 20% of the Fund’s net assets will be invested in any one collective
investment scheme, however, up to 100% of the Fund's assets may be invested in aggregate in collective
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investment schemes. No more than 30% of the Fund’s net assets will be invested in AlFs. The collective
investment schemes in which the Fund may invest will be regulated and domiciled in the global developed
countries as referred to above. Such collective investment schemes will not charge annual management fees
in excess of 3% of those collective investment schemes' respective net asset values. Periodically the
Investment Manager will review the allocations for the Fund in each collective investment scheme and may
adjust allocations to collective investment schemes or may add or remove collective investment schemes
without notice to shareholders.

In addition to investment in fixed income and equity securities and collective investment schemes, the Fund
may invest in voting and non-voting depositary receipts listed or traded on Recognised Markets that the
Investment Manager considers provide exposure to securities consistent with the target investments of the
Fund. The Fund may obtain exposure to the securities of companies in Russia through investment in such
depositary receipts.

Generally, the Fund intends to target a majority of its investments in fixed income securities (either directly
and/or through investment in collective investment schemes), although there is no guarantee that this will be
achieved. When the Investment Manager determines that market forces have caused fundamental changes
in the relative values of the equity and/or fixed income securities held and/or the assets of the collective
investment schemes, the Investment Manager may modify the allocations of the Fund. To maintain target
allocations, adjustments may be made by purchasing or selling securities and/or shares of the collective
investment schemes or applying future investments and redemptions by the Fund in proportions necessary to
rebalance the investments to achieve the targeted allocations outlined above.

The Directors have established ten Classes in this Fund. GBP Accumulation Shares and GBP Distributing
Shares are denominated in Sterling, EUR Accumulation Shares and EUR Distributing Shares are denominated
in Euro, USD Accumulation Shares and USD Distributing Shares are denominated in U.S. Dollars, JPY
Accumulation Shares and JPY Distributing Shares are denominated in Japanese Yen, and SGD Accumulation
Shares and SGD Distributing Shares are denominated in Singapore Dollars.

The Investment Manager does not currently intend to hedge any foreign currency exposure attributable to the
equity portion of the Fund, or to the collective investment schemes in which the Fund is invested.

In the event that the Fund holds fixed income securities directly, investors should note that the Fund may use
derivative instruments to hedge exposure to instruments that are denominated in currencies other than the
Base Currency into the Base Currency of the Fund. The Fund may enter into forward foreign currency contracts
so as to hedge against fluctuations in currency exchange rates. These may be used to hedge the currency
exposure of instruments that are denominated in currencies other than the Base Currency, and also to hedge
the currency exposure of non-Base Currency Classes.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. The Fund may acquire futures with the aim of achieving efficient equitisation, for
example, in the event of a large cash inflow to the Fund. Futures give the Fund the ability to gain equities
exposure before the Fund invests the cash directly into equities. The Fund will not be leveraged through
the use of forward foreign currency contracts. To the extent that the Fund utilises futures for efficient
portfolio management purposes, the Fund may be leveraged, but such leverage will not be material and will
not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund’s global
exposure relating to derivative instruments will be calculated using a commitment approach.

Please see APPENDIX Il for further details in relation to the use of forward foreign currency contracts and
futures for efficient portfolio management purposes.

It is not the Fund’s current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.
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Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund'’s assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund’s risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes only.
Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a moderate degree of volatility.

WORLD ALLOCATION 40/60 FUND

Investment Objective

The investment objective of the World Allocation 40/60 Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to invest in fixed income securities of issuers in global developed countries
and equity securities of companies traded on Recognised Markets in global developed and emerging market
countries and/or in collective investment schemes which provide exposure to such equity and/or fixed income
securities, which the Investment Manager deems eligible. Equity securities in which the Fund may invest
include, without limitation, common stock, preferred stock and depositary receipts. The Investment Manager
may invest up to 100% of the Fund's assets in such collective investment schemes.

Generally, the Fund invests its assets in fixed income securities in developed countries and equity securities
in global markets to achieve an allocation of approximately 40% to 80% (with a target allocation of
approximately 60%) of its net assets to fixed income securities and 20% to 60% (with a target allocation of
approximately 40%) of the Fund's net assets to equity securities. Periodically the Investment Manager will
review the allocations for the Fund in the underlying securities and may adjust allocations to the underlying
securities or may add or remove securities in the Fund without notice to shareholders.

The fixed income securities in which the Fund may invest directly will be high quality, unleveraged, fixed or
floating rate investment grade instruments which may or may not be inflation linked, including bonds and other
fixed income instruments issued by governmental, quasi-governmental and corporate issuers predominantly
in developed countries, including, but not limited to, money market instruments (including, without limitation,
bank debt obligations such as uncollateralised time deposits and certificates of deposit), government, agency,
supranational and corporate bonds (including intermediate and short term debt obligations), freely transferable
promissory notes, commercial paper (including asset-backed commercial paper).

The term to maturity for fixed income securities which are inflation-linked or for which the Fund seeks to provide
inflation protection will generally be less than 20 (twenty) years from the date of settlement. Fixed income
securities which are not intended to be inflation-linked will generally mature with 5 (five) years from the date of
settlement.

At the present time, developed countries for the purposes of this paragraph comprise those countries referred
to in GLOBAL DEVELOPED BOND FUNDS — COUNTRIES above.

The equity component of the Fund will generally have a greater emphasis on smaller companies and in shares
which the Investment Manager deems to be value companies, and a lower emphasis on larger, growth-oriented
companies, in each case, as compared to their representation in the general equity market universe. A
company’s size is generally determined based on its market capitalisation relative to other companies in the
same country or economic region. A company's market capitalisation is the number of its shares outstanding
times its price per share. The eligible universe of securities that the Fund intends to invest in will generally be
comprised of companies listed or traded on selected exchanges on Recognised Markets. In each country or
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region authorised for investment, the Investment Manager first ranks eligible companies listed or traded on
selected exchanges based on the companies' market capitalisations. The Investment Manager then defines
the minimum market capitalisation for a company in that country or region. For example, the Investment
Manager defines the minimum market capitalisation for a company in the Eurozone as of 31 December 2020
to be USD 50 million at the time of purchase. The definition of minimum market capitalisation for a company
will vary in each country or region and may change due to market conditions. Securities are considered value
stocks primarily because a company's shares have a high book value in relation to their market value. In
assessing value, the Investment Manager may consider additional factors such as price to cash flow or price
to earnings ratios, as well as economic conditions and developments in the issuer's industry. The criteria the
Investment Manager uses for assessing value are subject to change from time to time. The Investment
Manager may also modify Fund allocations after considering other factors which the Investment Manager
determines to be appropriate, such as free float, momentum, trading strategies, liquidity management, and
profitability, as well as other factors that the Investment Manager determines to be appropriate. In assessing
profitability, the Investment Manager may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a current list of global developed countries the
Investment Manager has approved for investment in respect of equity securities as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. For a current list
of emerging market countries the Investment Manager has approved for investment in respect of equity
securities as of the date of this Prospectus, please refer to EMERGING MARKETS FUNDS — COUNTRIES
below. The Fund may invest up to 20% of the Fund's net assets in emerging market countries.

In addition to, or as an alternative to, investing directly in the equity and fixed income securities referred to
above, the Fund may invest in collective investment schemes which provide exposure to such securities.
Collective investment schemes that provide exposure to fixed income securities will invest predominantly in
investment grade instruments. No more than 20% of the Fund’s net assets will be invested in any one collective
investment scheme, however, up to 100% of the Fund's assets may be invested in aggregate in collective
investment schemes. No more than 30% of the Fund’s net assets will be invested in AlFs. The collective
investment schemes in which the Fund may invest will be regulated and domiciled in the global developed
countries as referred to above. Such collective investment schemes will not charge annual management fees
in excess of 3% of those collective investment schemes' respective net asset values. Periodically the
Investment Manager will review the allocations for the Fund in each collective investment scheme and may
adjust allocations to collective investment schemes or may add or remove collective investment schemes
without notice to shareholders.

In addition to investment in fixed income and equity securities and collective investment schemes, the Fund
may invest in voting and non-voting depositary receipts listed or traded on Recognised Markets that the
Investment Manager considers provide exposure to securities consistent with the target investments of the
Fund. The Fund may obtain exposure to the securities of companies in Russia through investment in such
depositary receipts.

Generally, the Fund intends to target a majority of its investments in fixed income securities (either directly
and/or through investment in collective investment schemes), although there is no guarantee that this will be
achieved. When the Investment Manager determines that market forces have caused fundamental changes
in the relative values of the equity and/or fixed income securities held and/or the assets of the collective
investment schemes, the Investment Manager may modify the allocations of the Fund. To maintain target
allocations, adjustments may be made by purchasing or selling securities and/or shares of the collective
investment schemes or applying future investments and redemptions by the Fund in proportions necessary to
rebalance the investments to achieve the targeted allocations outlined above.

The Directors have established eight Classes in this Fund. GBP Accumulation Shares and GBP Distributing
Shares are denominated in Sterling, EUR Accumulation Shares and EUR Distributing Shares are denominated
in Euro, USD Accumulation Shares are denominated in U.S. Dollars, SGD Accumulation Shares and SGD
Distributing Shares are denominated in Singapore Dollars and JPY Accumulation Shares are denominated in
Japanese Yen.
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The Investment Manager does not currently intend to hedge any foreign currency exposure attributable to the
equity portion of the Fund, or to the collective investment schemes in which the Fund is invested.

In the event that the Fund holds fixed income securities directly, investors should note that the Fund may use
derivative instruments to hedge exposure to instruments that are denominated in currencies other than the
Base Currency into the Base Currency of the Fund. The Fund may enter into forward foreign currency contracts
so as to hedge against fluctuations in currency exchange rates. These may be used to hedge the currency
exposure of instruments that are denominated in currencies other than the Base Currency, and also to hedge
the currency exposure of non-Base Currency Classes, currently the EUR Accumulation Shares, EUR
Distributing Shares and USD Accumulation Shares. The use of derivative instruments for currency hedging
would alter the currency characteristics of the Fund’s investments.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. The Fund may acquire futures with the aim of achieving efficient equitisation, for
example, in the event of a large cash inflow to the Fund. Futures give the Fund the ability to gain equities
exposure before the Fund invests the cash directly into equities. The Fund will not be leveraged through
the use of forward foreign currency contracts. To the extent that the Fund utilises futures for efficient
portfolio management purposes, the Fund may be leveraged, but such leverage will not be material and will
not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund’s global
exposure relating to derivative instruments will be calculated using a commitment approach. Please
see APPENDIX Il for further details in relation to the use of forward foreign currency contracts and futures for
efficient portfolio management purposes.

It is not the Fund’s current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund'’s assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund’s risk profile.

At least 25% of the value of the Fund shall be invested in equity participations within the meaning of Section 2
(8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of target
investment funds may be taken into account provided that such target investment funds have at least a weekly
valuation frequency. When determining the amount of assets invested in equity participations, borrowings of
the Fund are deducted according to the proportion of the value of all assets accounted for as the equity
participations in the total gross asset value of the Fund.

Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a moderate degree of volatility.

WORLD ALLOCATION 60/40 FUND

Investment Objective

The investment objective of the World Allocation 60/40 Fund is to achieve long-term total return.

Investment Policies

The investment policy of this Fund is to invest in equity securities of companies traded on Recognised Markets
in global developed and emerging market countries and fixed income securities of issuers in global developed

countries and/or in collective investment schemes which provide exposure to such equity and/or fixed income
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securities, which the Investment Manager deems eligible. Equity securities in which the Fund may invest
include, without limitation, common stock, preferred stock and depositary receipts. The Investment Manager
may invest up to 100% of the Fund's assets in such collective investment schemes.

Generally, the Fund invests its assets in equity securities in global markets and fixed income securities in
developed countries to achieve an allocation of approximately 40% to 80% (with a target allocation of
approximately 60%) of the Fund's net assets to equity securities and 20% to 60% (with a target allocation of
approximately 40%) of its net assets to fixed income securities. Periodically the Investment Manager will review
the allocations for the Fund in the underlying securities and may adjust allocations to the underlying securities
or may add or remove securities in the Fund without notice to shareholders.

The equity component of the Fund will generally have a greater emphasis on smaller companies and in shares
which the Investment Manager deems to be value companies, and a lower emphasis on larger, growth-oriented
companies, in each case, as compared to their representation in the general equity market universe. A
company’s size is generally determined based on its market capitalisation relative to other companies in the
same country or economic region. A company's market capitalisation is the number of its shares outstanding
times its price per share. The eligible universe of securities that the Fund intends to invest in will generally be
comprised of companies listed or traded on selected exchanges on Recognised Markets. In each country or
region authorised for investment, the Investment Manager first ranks eligible companies listed or traded on
selected exchanges based on the companies' market capitalisations. The Investment Manager then defines
the minimum market capitalisation for a company in that country or region. For example, the Investment
Manager defines the minimum market capitalisation for a company in the Eurozone as of 31 December 2020
to be USD 50 million at the time of purchase. The definition of minimum market capitalisation for a company
will vary in each country or region and may change due to market conditions. Securities are considered value
stocks primarily because a company's shares have a high book value in relation to their market value. In
assessing value, the Investment Manager may consider additional factors such as price to cash flow or price
to earnings ratios, as well as economic conditions and developments in the issuer's industry. The criteria the
Investment Manager uses for assessing value are subject to change from time to time. The Investment
Manager may also modify Fund allocations after considering other factors which the Investment Manager
determines to be appropriate, such as free float, momentum, trading strategies, liquidity management, and
profitability, as well as other factors that the Investment Manager determines to be appropriate. In assessing
profitability, the Investment Manager may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a current list of global developed countries the
Investment Manager has approved for investment in respect of equity securities as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. For a current list
of emerging market countries the Investment Manager has approved for investment in respect of equity
securities as of the date of this Prospectus, please refer to EMERGING MARKETS FUNDS — COUNTRIES
below. The Fund may invest up to 20% of the Fund's net assets in emerging market countries.

The term to maturity for fixed income securities which are inflation-linked or for which the Fund seeks to provide
inflation protection will generally be less than 20 (twenty) years from the date of settlement. Fixed income
securities which are not intended to be inflation-linked will generally mature with 5 (five) years from the date of
settlement.

The fixed income securities in which the Fund may invest directly will be high quality, unleveraged, fixed or
floating rate investment grade instruments which may or may not be inflation linked, including bonds and other
fixed income instruments issued by governmental, quasi-governmental and corporate issuers predominantly
in developed countries, including, but not limited to, money market instruments (including, without limitation,
bank debt obligations such as uncollateralised time deposits and certificates of deposit), government, agency,
supranational and corporate bonds (including intermediate and short term debt obligations), freely transferable
promissory notes, commercial paper (including asset-backed commercial paper).

At the present time, developed countries for the purposes of this paragraph comprise those countries referred
to in GLOBAL DEVELOPED BOND FUNDS — COUNTRIES above.
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Generally, the Fund intends to target a majority of its investments in equity securities (either directly and/or
through investment in collective investment schemes), although there is no guarantee that this will be achieved.
When the Investment Manager determines that market forces have caused fundamental changes in the
relative values of the equity and/or fixed income securities held and/or the assets of the collective investment
schemes, the Investment Manager may modify the allocations of the Fund. To maintain target allocations,
adjustments may be made by purchasing or selling securities and/or shares of the collective investment
schemes or applying future investments and redemptions by the Fund in proportions necessary to rebalance
the investments to achieve the targeted allocations outlined above.

In addition to, or as an alternative to, investing directly in the equity and fixed income securities referred to
above, the Fund may invest in collective investment schemes which provide exposure to such securities.
Collective investment schemes that provide exposure to fixed income securities will invest predominantly in
investment grade instruments. No more than 20% of the Fund’s net assets will be invested in any one collective
investment scheme, however, up to 100% of the Fund's assets may be invested in aggregate in collective
investment schemes. No more than 30% of the Fund’s net assets will be invested in AlFs. The collective
investment schemes in which the Fund may invest will be regulated and domiciled in the global developed
countries as referred to above. Such collective investment schemes will not charge annual management fees
in excess of 3% of those collective investment schemes' respective net asset values. Periodically the
Investment Manager will review the allocations for the Fund in each collective investment scheme and may
adjust allocations to collective investment schemes or may add or remove collective investment schemes
without notice to shareholders.

In addition to investment in fixed income and equity securities and collective investment schemes, the Fund
may invest in voting and non-voting depositary receipts listed or traded on Recognised Markets that the
Investment Manager considers provide exposure to securities consistent with the target investments of the
Fund. The Fund may obtain exposure to the securities of companies in Russia through investment in such
depositary receipts.

The Directors have established eight Classes in this Fund. GBP Accumulation Shares and GBP Distributing
Shares are denominated in Sterling, EUR Accumulation Shares and EUR Distributing Shares are denominated
in Euro, SGD Accumulation Shares and SGD Distributing Shares are denominated in Singapore Dollars, USD
Accumulation Shares are denominated in U.S. Dollars, and JPY Accumulation Shares are denominated in
Japanese Yen.

The Investment Manager does not currently intend to hedge any foreign currency exposure attributable to the
equity portion of the Fund, or to the collective investment schemes in which the Fund is invested.

In the event that the Fund holds fixed income securities directly, investors should note that the Fund may use
derivative instruments to hedge exposure to instruments that are denominated in currencies other than the
Base Currency into the Base Currency of the Fund. The Fund may enter into forward foreign currency contracts
so as to hedge against fluctuations in currency exchange rates. These may be used to hedge the currency
exposure of instruments that are denominated in currencies other than the Base Currency, and also to hedge
the currency exposure of non-Base Currency Classes, currently the EUR Accumulation Shares, EUR
Distributing Shares, USD Accumulation Shares and SGD Accumulation Shares. The use of derivative
instruments for currency hedging would alter the currency characteristics of the Fund'’s investments.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. The Fund may acquire futures with the aim of achieving efficient equitisation, for
example, in the event of a large cash inflow to the Fund. Futures give the Fund the ability to gain equities
exposure before the Fund invests the cash directly into equities. The Fund will not be leveraged through
the use of forward foreign currency contracts. To the extent that the Fund utilises futures for efficient
portfolio management purposes, the Fund may be leveraged, but such leverage will not be material and will
not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund’s global
exposure relating to derivative instruments will be calculated using a commitment approach. Please
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see APPENDIX Il for further details in relation to the use of forward foreign currency contracts and futures for
efficient portfolio management purposes.

It is not the Fund’s current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund'’s assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund’s risk profile.

At least 25% of the value of the Fund shall be invested in equity participations within the meaning of Section 2
(8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of target
investment funds may be taken into account provided that such target investment funds have at least a weekly
valuation frequency. When determining the amount of assets invested in equity participations, borrowings of
the Fund are deducted according to the proportion of the value of all assets accounted for as the equity
participations in the total gross asset value of the Fund.

Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a high degree of volatility.

WORLD ALLOCATION 80/20 FUND

Investment Objective

The investment objective of the World Allocation 80/20 Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to invest in equity and equity-related securities including, without
limitation, common stock, preferred stock and depositary receipts of companies traded on Recognised Markets
in global developed and emerging market countries and fixed income securities of issuers in global developed
countries and/or in collective investment schemes which provide exposure to such equity and/or fixed income
securities, which the Investment Manager deems eligible, as described below. The Investment Manager may
invest up to 100% of the Fund's assets in such collective investment schemes.

Generally, the Fund invests its assets in equity securities in global markets and fixed income securities in
developed countries to achieve an allocation of approximately 60% to 100% (with a target allocation of
approximately 80%) of the Fund's assets to equity securities and 0% to 40% (with a target allocation of
approximately 20%) of its assets to fixed income securities. Periodically the Investment Manager will review
the allocations for the Fund in the underlying securities and may adjust allocations to the underlying securities
or may add or remove securities in the Fund without notice to shareholders.

The equity component of the Fund will generally have a greater emphasis on smaller companies and in shares
which the Investment Manager deems to be value companies, and a lower emphasis on larger, growth-oriented
companies, in each case, as compared to their representation in the general equity market universe. A
company’s size is generally determined based on its market capitalisation relative to other companies in the
same country or economic region. A company's market capitalisation is the number of its shares outstanding
times its price per share. The eligible universe of securities that the Fund intends to invest in will generally be
comprised of companies listed or traded on selected exchanges on Recognised Markets. In each country or
region authorised for investment, the Investment Manager first ranks eligible companies listed or traded on
selected exchanges based on the companies' market capitalisations. The Investment Manager then defines
the minimum market capitalisation for a company in that country or region. For example, the Investment
Manager defines the minimum market capitalisation for a company in the Eurozone as of 31 December 2020
to be USD 50 million at the time of purchase. The definition of minimum market capitalisation for a company
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will vary in each country or region and may change due to market conditions. Securities are considered value
stocks primarily because a company's shares have a high book value in relation to their market value. In
assessing value, the Investment Manager may consider additional factors such as price to cash flow or price
to earnings ratios, as well as economic conditions and developments in the issuer's industry. The criteria the
Investment Manager uses for assessing value are subject to change from time to time. The Investment
Manager may also modify Fund allocations after considering other factors which the Investment Manager
determines to be appropriate, such as free float, momentum, trading strategies, liquidity management, and
profitability, as well as other factors that the Investment Manager determines to be appropriate. In assessing
profitability, the Investment Manager may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a current list of global developed countries the
Investment Manager has approved for investment in respect of equity securities as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. For a current list
of emerging market countries the Investment Manager has approved for investment in respect of equity
securities as of the date of this Prospectus, please refer to EMERGING MARKETS FUNDS — COUNTRIES
below. The Fund may invest up to 20% of the Fund's net assets in emerging market countries.

The term to maturity for fixed income securities which are inflation-linked or for which the Fund seeks to provide
inflation protection will generally be less than 20 (twenty) years from the date of settlement. Fixed income
securities which are not intended to be inflation-linked will generally mature with 5 (five) years from the date of
settlement.

The fixed income securities in which the Fund may invest directly will be high quality, unleveraged, fixed or
floating rate investment grade instruments which may or may not be inflation linked, including bonds and other
fixed income instruments issued by governmental, quasi-governmental and corporate issuers predominantly
in developed countries, including, but not limited to, money market instruments (including, without limitation,
bank debt obligations such as uncollateralised time deposits and certificates of deposit), government, agency,
supranational and corporate bonds (including intermediate and short term debt obligations), freely transferable
promissory notes, commercial paper (including asset-backed commercial paper).

At the present time, developed countries for the purposes of this paragraph comprise those countries referred
to in GLOBAL DEVELOPED BOND FUNDS — COUNTRIES above.

In addition to, or as an alternative to, investing directly in the equity and fixed income securities referred to
above, the Fund may invest in collective investment schemes which provide exposure to such securities.
Collective investment schemes that provide exposure to fixed income securities will invest predominantly in
investment grade instruments. No more than 20% of the Fund’s net assets will be invested in any one collective
investment scheme, however, up to 100% of the Fund's assets may be invested in aggregate in collective
investment schemes. No more than 30% of the Fund’s net assets will be invested in AlFs. The collective
investment schemes in which the Fund may invest will be regulated and domiciled in the global developed
countries as referred to above. Such collective investment schemes will not charge annual management fees
in excess of 3% of those collective investment schemes' respective net asset values. Periodically the
Investment Manager will review the allocations for the Fund in each collective investment scheme and may
adjust allocations to collective investment schemes or may add or remove collective investment schemes
without notice to shareholders.

In addition to investment in fixed income and equity securities and collective investment schemes, the Fund
may invest in voting and non-voting depositary receipts listed or traded on Recognised Markets that the
Investment Manager considers provide exposure to securities consistent with the target investments of the
Fund. The Fund may obtain exposure to the securities of companies in Russia through investment in such
depositary receipts.

Generally, the Fund intends to target a majority of its investments in equity securities (either directly and/or

through investment in collective investment schemes), although there is no guarantee that this will be achieved.
When the Investment Manager determines that market forces have caused fundamental changes in the
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relative values of the equity and/or fixed income securities held and/or the assets of the collective investment
schemes, the Investment Manager may modify the allocations of the Fund. To maintain target allocations,
adjustments may be made by purchasing or selling securities and/or shares of the collective investment
schemes or applying future investments and redemptions by the Fund in proportions necessary to rebalance
the investments to achieve the targeted allocations outlined above.

The Directors have established nine Classes in this Fund. GBP Accumulation Shares and GBP Distributing
Shares are denominated in Sterling, EUR Accumulation Shares and EUR Distributing Shares are denominated
in Euro, USD Accumulation Shares and USD Distributing Shares are denominated in U.S. Dollars, SGD
Accumulation Shares and SGD Distributing Shares are denominated in Singapore Dollars and JPY
Accumulation Shares are denominated in Japanese Yen.

The Investment Manager does not currently intend to hedge any foreign currency exposure attributable to the
equity portion of the Fund, or to the collective investment schemes in which the Fund is invested.

In the event that the Fund holds fixed income securities directly, investors should note that the Fund may use
derivative instruments to hedge exposure to instruments that are denominated in currencies other than the
Base Currency into the Base Currency of the Fund. The Fund may enter into forward foreign currency contracts
so as to hedge against fluctuations in currency exchange rates. These may be used to hedge the currency
exposure of instruments that are denominated in currencies other than the Base Currency, and also to hedge
the currency exposure of non-Base Currency Classes.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. The Fund may acquire futures with the aim of achieving efficient equitisation, for
example, in the event of a large cash inflow to the Fund. Futures give the Fund the ability to gain equities
exposure before the Fund invests the cash directly into equities. The Fund will not be leveraged through
the use of forward foreign currency contracts. To the extent that the Fund utilises futures for efficient
portfolio management purposes, the Fund may be leveraged, but such leverage will not be material and will
not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund’s global
exposure relating to derivative instruments will be calculated using a commitment approach. Please
see APPENDIX Il for further details in relation to the use of forward foreign currency contracts and futures for
efficient portfolio management purposes.

It is not the Fund’s current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund’s assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund’s risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes only.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a high degree of volatility.
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WORLD EQUITY FUND

Investment Objective

The investment objective of the World Equity Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities of companies traded on Recognised Markets in
global developed and emerging market countries which the Investment Manager deems eligible.

Securities may include, without limitation, equities such as common stock, preferred stock and depositary
receipts.

The Fund will generally have a greater allocation to companies that the Investment Manager deems to be
small companies and to companies that the Investment Manager deems to be value companies and will
generally have a lower allocation to large growth companies, in each case, as compared to their representation
in the general equity market universe. A company is considered small primarily based on the company's market
capitalisation. The Investment Manager determines the maximum market capitalisation of a small company
with respect to each country or region in which the Fund invests. In the countries or region authorised for
investment, the Investment Manager first aims to target eligible companies listed or traded on selected
exchanges based, on average, on the smallest 10% to 15% of companies in those markets. The Investment
Manager then determines the universe of eligible stocks by defining the maximum market capitalisation of a
small company that may be purchased by the Fund with respect to each country or region. A company is
considered a value company primarily because it has a high book value in relation to its market capitalisation.
In assessing value, the Investment Manager may consider additional factors such as price-to-cash-flow or
price-to-earnings ratios, as well as economic conditions and developments in the issuer's industry. The price-
to-cash-flow ratio is a company's per share price divided by the company's per share cash-flow; the price-to-
earnings ratio is a company's per share price divided by the company's per share earnings. These ratios may
be used for purposes including ranking or comparing the valuations of companies. The criteria the Investment
Manager uses for assessing value are subject to change from time to time. The Investment Manager may also
modify Fund allocations after considering other factors which the Investment Manager determines to be
appropriate, such as free float, momentum, trading strategies, liquidity management, and profitability, as well
as other factors that the Investment Manager determines to be appropriate. In assessing profitability, the
Investment Manager may consider different ratios, such as that of earnings or profits from operations relative
to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a current list of global developed countries the
Investment Manager has approved for investment as of the date of this Prospectus, please refer to GLOBAL
DEVELOPED EQUITY FUNDS — COUNTRIES below. For a current list of emerging market countries the
Investment Manager has approved for investment as of the date of this Prospectus, please refer to EMERGING
MARKETS FUNDS — COUNTRIES below. The Fund may invest up to 20% of the Fund's net assets in
emerging market countries.

Under normal circumstances, the Fund will invest most of its net assets in securities of companies traded in
global developed and emerging countries. In addition, the Fund may invest in voting and non-voting depositary
receipts listed or traded on Recognised Markets that the Investment Manager considers provide exposure to
securities consistent with the target investments of the Fund. The Fund may obtain exposure to the securities
of companies in Russia through investment in such depositary receipts.

In addition, investments held by the Fund may include collective investment schemes which the Investment
Manager considers to provide exposure to global equities consistent with the target returns of the Fund. No
more than 10% of the Fund’s net assets will be invested in collective investment schemes.

The Directors have established ten Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares, GBP Accumulation (hedged) Shares and GBP Distributing
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Shares are denominated in Sterling, SEK Accumulation Shares and SEK Distributing Shares are denominated
in in Swedish Krona and SGD Accumulation Shares are denominated in Singapore Dollar.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of GBP
Accumulation (hedged) Shares into Sterling

For efficient portfolio management purposes the Fund may also acquire futures and forward foreign currency
contracts. The Fund will not be leveraged through the use of forward foreign currency contracts. To the
extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the Fund
may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed 100% of
the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative instruments
will be calculated using a commitment approach. Please see APPENDIX Il for further details in relation to
the use of futures and forward foreign currency contracts for efficient portfolio management purposes.

It is not the Fund's current intention to utilise any derivative instruments other than futures and forward foreign
currency contracts. Save as specified above in the case of the use of futures for efficient portfolio management
purposes other than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged
through the use of derivative instruments.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of
Section 2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation
rates of target investment funds may be taken into account provided that such target investment funds have
at least a weekly valuation frequency. When determining the amount of assets invested in equity
participations, borrowings of the Fund are deducted according to the proportion of the value of all assets
accounted for as the equity participations in the total gross asset value of the Fund.
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Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a high degree of volatility.

WORLD SUSTAINABILITY EQUITY FUND

Investment Objective

The investment objective of the World Sustainability Equity Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities of companies traded on Recognised Markets in
global developed and emerging market countries which the Investment Manager deems eligible. The Fund
may invest in common stock, preferred stock, depositary receipts rights, warrants, futures, and currency.

The Fund will generally have a greater allocation to companies that the Investment Manager deems to be
small capitalisation, value, and/or high profitability companies as compared to their representation in the
general equity market universe. The Fund’s increased exposure to small capitalisation, value, and/or high
profitability companies may be achieved by decreasing the allocation of the Fund’s assets to the larger growth
or low profitability companies relative to their weight in the equity market universe, which would result in a
greater weight allocation to small capitalisation, value and/or high profitability companies. A company is
considered small primarily based on the company's market capitalisation. A company’s size is generally
determined based on its market capitalisation relative to other companies in the same country or economic
region. A company's market capitalisation is the number of its shares outstanding times its price per share. A
company is considered a value company primarily because it has a high book value in relation to its market
capitalisation. In assessing value, the Investment Manager may consider additional factors such as price-to-
cash-flow or price-to-earnings ratios, as well as economic conditions and developments in the issuer's industry.
The price-to-cash-flow ratio is a company's per share price divided by the company's per share cash-flow; the
price-to-earnings ratio is a company's per share price divided by the company's per share earnings. These
ratios may be used for purposes including ranking or comparing the valuations of companies. In assessing
profitability, the Investment Manager may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets. The criteria the Investment Manager uses for assessing value or
profitability are subject to change from time to time. The Investment Manager may also adjust the
representation in the Fund of an eligible company, or exclude a company, after considering such factors as
free float (i.e. the number of publicly traded shares of the company), momentum (i.e. the past performance of
a stock relative to other stocks), trading strategies (i.e. the ability to execute purchases and sales of stocks in
a cost- effective manner), liquidity, size, value, profitability (i.e. the company's profit in relation to its book value
or assets), investment characteristics, and other factors that the Investment Manager determines to be
appropriate. In assessing a company’s investment characteristics, the Investment Manager may consider
ratios such as recent changes in assets or book value scaled by current assets or book value. Under normal
circumstances, the Fund will seek to limit such exclusion to no more than 5% of the eligible small capitalisation
company universe in each country that the Fund invests.

Generally, the Fund intends to purchase a broad and diverse group of securities traded on Recognised Markets
in global developed and emerging market countries. For a full list of recognised markets in respect of the Fund,
please see APPENDIX | - RECOGNISED MARKETS of the Prospectus. For a current list of global developed
countries the Investment Manager has approved for investment as of the date of this Prospectus, please refer
to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES. For a current list of emerging market countries
the Investment Manager has approved for investment as of the date of this Prospectus, please refer to
EMERGING MARKETS FUNDS — COUNTRIES. The Fund may invest up to 20% of the Fund's net assets in
emerging market countries.

Under normal circumstances, the Fund will invest its net assets in securities of companies traded in global
developed and emerging countries. In addition, the Fund may invest in voting and non-voting depositary
receipts listed or traded on Recognised Markets that the Investment Manager considers provide exposure to
securities consistent with the target investments of the Fund.
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In addition, investments held by the Fund may include collective investment schemes which the Investment
Manager considers to provide exposure to global equities consistent with the target returns of the Fund. No
more than 20% of the Fund’s net assets will be invested in collective investment schemes.

The Fund promotes sustainability in accordance with Article 8 of Regulation (EU 2019/2088) on sustainability
related disclosures in the financial services sector (SFDR). The Fund does not have sustainability investment
as its objective but as part of the Fund’s investment policy, the Investment Manager does take into account
the sustainability impact when making investment decisions for the Fund. Relative to a portfolio that does not
take sustainability impact considerations into account, the Fund will exclude or underweight securities of
companies that, according to the Fund’s sustainability impact considerations, may have a relatively negative
impact on the environment and sustainability interests as compared either to other companies in the Fund’s
investment universe or other companies with similar business lines. Similarly, relative to a portfolio that does
not take sustainability impact considerations into account when determining its investments, the Fund will
overweight securities of companies that, according to the Fund’s sustainability impact considerations, may
have a relatively positive impact on the environment and sustainability interests as compared either to other
companies in the Fund’s investment universe or other companies with similar business lines. While the Fund
promotes sustainability and the Investment Manager takes into account sustainability impact considerations,
the Fund’s investments are not evaluated against the EU criteria for environmentally sustainable economic
activities and, therefore, the “do no significant harm” principle does not apply to the Fund’s investments.
Please see APPENDIX IV for further details in relation to the environmental and / or social characteristics of
the Fund.

In considering sustainability impact and other factors that the Investment Manager believes may be important
to investors, the Investment Manager aims to exclude or underweight top contributors to greenhouse gas
emissions as compared to their representation in the general equity market universe, which includes global
developed and emerging market countries, as well as companies with high levels of potential emissions from
reserves. The Fund’s primary sustainability goal is to provide a reduction in exposure to greenhouse gas
emissions intensity of at least 50% and a reduction in exposure to potential emissions from reserves of at least
75% relative to the general equity market universe. The Fund assesses portfolio securities on several
considerations — greenhouse gas emissions intensity, potential emissions from fossil fuel reserves, land use
and biodiversity, toxic spills and releases, operational waste, and water management, with the vast majority of
weight placed on greenhouse gas emissions intensity. Greenhouse gas emissions intensity represents a
company’s most recently reported or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse gas
emissions converted to carbon dioxide (CO2) equivalents, normalised by sales in USD (metric tons per USD
million sales). Greenhouse gases included are the seven gases mandated by the Kyoto Protocol: carbon
dioxide (CO2), methane (CH4), nitrous oxide (N20), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs),
sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). Potential emissions are an estimate of carbon dioxide
produced if a company’s reserves of oil, gas, and coal were converted to energy, given estimated carbon and
energy densities of the respective reserves. Securities are then ranked by their score relative to their peers
and either excluded, underweighted, neutral weighted or overweighted to achieve the aforementioned
reduction in exposure to greenhouse gas emissions intensity and potential emissions from reserves.

When determining whether to exclude a company, the Investment Manager excludes issuers with annual
revenues from palm oil (more than 20%), factory farming (more than 20%), adult entertainment (more than
10%), alcohol (more than 10%), gambling (more than 10%), tobacco (more than 10%), and civilian firearms
(more than 15%).

Any involvement with coal (ownership of coal reserves or any revenue from mining and sale to external parties),
with private prisons or immigration detention facilities (ownership or any revenue from operation) as well as
any involvement with the manufacture of controversial or nuclear weapons or their key components will also
lead to exclusion. Controversial weapons include cluster munitions, anti-personnel mines, chemical and
biological weapons, and depleted uranium ammunition and armour.
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Additionally, the Fund excludes issuers where the Investment Manager considers there to be material
involvement in severe controversies related to child labour, and underweights or excludes issuers where the
Investment Manager considers there to be material involvement in controversies related to land use and
biodiversity, toxic spills and releases, operational waste, and water management. The materiality of
involvement in a controversy is generally assessed by looking at whether an issuer’s conduct, products, or
operations have directly contributed to the controversy or have indirectly facilitated the controversy through
the actions of affiliates or members of their supply chain. Such assessments typically look at a company’s
policies and processes, history of incidents, involvement in related legal cases, and criticisms by NGOs among
other factors.

The environmental and sustainability impact considerations listed above are examples of factors that the
Investment Manager believes indicate whether or not a company, as compared to other companies with similar
business lines, promotes environmental and sustainability interests by pursuing economic growth and
development that meets the needs of the present without compromising the needs of future generations.

Sustainability impact considerations applied to the Fund are based on available data, either actual or
estimated, and the Investment Manager’s interpretation of the data. The Investment Manager engages third
party service providers, such as MSCI, to provide research and ratings information relating to the Fund's
environmental and sustainability impact considerations with respect to securities in the Fund, where
information is available from such providers. Additionally, the Investment Manager conducts its own research.
Based on research and ratings information, the Investment Manager will determine an overall impact score for
each company and will consider the overall impact score of the company when determining whether a security
should, relative to a portfolio without these considerations: (i) be excluded from the Fund's holdings; (ii) have
its weight decreased within the Fund; (iii) be held with no adjustment to its weight within the Fund; or (iv) have
its weight increased within the Fund. The Investment Manager may also exclude or decrease the weight of
specific companies due to concerns over any specific matter.

A sustainability risk in the context of the Fund is an environmental, social or governance event or condition
that, if it occurs, could cause an actual or a potential material negative impact on the value of the investment.
While each company faces environmental, social and governance risks, it is considered that these risks are
generally incorporated into current market prices. As a result, the Investment Manager’s method of portfolio
selection incorporates sustainability risks. As these risks may impact companies differently, the Fund’s strategy
is to invest in a broadly diversified group of securities across many different industries and countries to
minimize the impact of risks faced by any individual company held in the Fund.

The Directors have established ten Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
SGD Accumulation Shares and SGD Distributing Shares are denominated in Singapore Dollar, SEK
Accumulation Shares are denominated in Swedish Krona, and NOK Accumulation Shares are denominated in
Norwegian Krone.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

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

For efficient portfolio management purposes the Fund may also acquire futures and forward foreign currency
contracts. The Fund will not be leveraged through the use of forward foreign currency contracts. To the extent
that the Fund utilises futures for efficient portfolio management purposes other than hedging, the Fund may
be leveraged, but such leverage will not be material and will not, in any circumstances, exceed 100% of the
Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative instruments will be
calculated using a commitment approach. Please see APPENDIX Il in the Prospectus for further details in
relation to the use of futures and forward foreign currency contracts for efficient portfolio management
purposes.
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It is not the Fund's current intention to utilise any derivative instruments other than futures and forward foreign
currency contracts. Save as specified above in the case of the use of futures for efficient portfolio management
purposes other than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged
through the use of derivative instruments.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund

Investor Profile

The Fund is suitable for investors seeking a long-term appreciation of capital and who are prepared to accept
a high degree of volatility.

GLOBAL CORE EQUITY FUND

Investment Objective

The investment objective of the Global Core Equity Fund is to maximise long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of certain companies
traded in global developed countries which the Investment Manager deems eligible. Under normal
circumstances, the Fund will invest most of its net assets in securities of companies located in global developed
countries.

The Fund will generally be overweighted in small companies and in shares which the Investment Manager
deems to be eligible value stocks, and underweighted in large growth companies. Companies are considered
small primarily based on a company's market capitalisation. Securities are considered value stocks primarily
because a company's shares have a high book value in relation to their market value. In assessing value, the
Investment Manager may consider additional factors such as price to cash flow or price to earnings ratios, as
well as economic conditions and developments in the issuer's industry. The criteria the Investment Manager
uses for assessing value are subject to change from time to time. The Investment Manager may also modify
Fund allocations after considering other factors which the Investment Manager determines to be appropriate,
such as free float, momentum, trading strategies, liquidity management, and profitability, as well as other
factors that the Investment Manager determines to be appropriate. In assessing profitability, the Investment
Manager may consider different ratios, such as that of earnings or profits from operations relative to book value
or assets.

Generally, the Fund intends to purchase a broad and diverse group of readily marketable shares of companies
traded on principal exchanges in certain global developed countries. For a current list of countries as of the
date of this Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. No
more than 20% of the Fund's net assets will be invested in countries which the Investment Manager considers
to be emerging markets.

In addition to investment in securities of companies located in global developed countries, investments held
by the Fund may include collective investment schemes which the Investment Manager considers will give
consistent returns to investors in line with the target returns of the Fund. No more than 5% of the Fund’s net
assets will be invested in collective investment schemes, however the Investment Manager may increase this
limit to 10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund.

The Directors have established eleven Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are

denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
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JPY Accumulation Shares and JPY Distributing Shares are denominated in Japanese Yen, SEK Accumulation
Shares and SEK Distributing Shares are denominated in in Swedish Krona and SGD Accumulation Shares
are denominated in Singapore Dollar.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. The
Investment Manager may use forward foreign currency contracts to hedge share classes against fluctuations
in exchange rates. To the extent that the Fund utilises futures for efficient portfolio management purposes
other than hedging, the Fund may be leveraged, but such leverage will not be material and will not, in any
circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund's global exposure
relating to derivative instruments will be calculated using a commitment approach. Please see
APPENDIX II for further details in relation to the use of forward foreign currency contracts and futures for
efficient portfolio management purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the fund.

GLOBAL CORE EQUITY Il FUND

Investment Objective

The investment objective of the Global Core Equity Il Fund is to maximise long-term total return.
Investment Policies

The investment policy of this Fund is to purchase equity securities, including depositary receipts, of certain
companies traded in global developed countries which the Investment Manager deems eligible. Under normal
circumstances, the Fund will invest most of its net assets in securities of companies located in global developed
countries.

The Fund will generally be overweighted in small companies and in shares which the Investment Manager
deems to be eligible value stocks, and underweighted in large growth companies. Companies are considered
small primarily based on a company's market capitalisation. Securities are considered value stocks primarily
because a company's shares have a high book value in relation to their market value. In assessing value, the
Investment Manager may consider additional factors such as price to cash flow or price to earnings ratios, as
well as economic conditions and developments in the issuer's industry. The criteria the Investment Manager
uses for assessing value are subject to change from time to time. The Investment Manager may also modify
Fund allocations after considering other factors which the Investment Manager determines to be appropriate,
such as free float, momentum, trading strategies, liquidity management, and profitability, as well as other
factors that the Investment Manager determines to be appropriate. In assessing profitability, the Investment
Manager may consider different ratios, such as that of earnings or profits from operations relative to book value
or assets.

Equity securities in which the Fund may invest include, without limitation, common stock, preferred stock and
depositary receipts. Generally, the Fund intends to purchase a broad and diverse group of readily marketable
shares of companies traded on principal exchanges in certain global developed countries. For a current list of
countries as of the date of this Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS -
COUNTRIES below. No more than 20% of the Fund's net assets will be invested in countries which the
Investment Manager considers to be emerging markets.
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In addition, the Fund may invest in collective investment schemes which the Investment Manager considers
will give consistent returns to investors in line with the target returns of the Fund. No more than 5% of the
Fund’s net assets will be invested in collective investment schemes, however the Investment Manager may
increase this limit to 10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund.

In constructing the Fund, the Investment Manager will generally invest the Fund in a very broadly diversified
portfolio of equity securities. The Investment Manager further diversifies the Fund by allocating assets among
a variety of different asset classes, such as large capitalisation, small capitalisation and emerging markets
stocks.

The Directors have established two Classes in this Fund. JPY Accumulation Shares and JPY Distributing
Shares are denominated in Japanese Yen.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. The Fund may acquire futures with the aim of achieving efficient equitisation, for
example, in the event of a large cash inflow to the Fund, futures give the Fund the ability to gain equities
exposure before the Fund invests the cash directly into equities. The Fund will not be leveraged through
the use of forward foreign currency contracts. To the extent that the Fund utilises futures for efficient
portfolio management purposes, the Fund may be leveraged, but such leverage will not be material and will
not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. The Fund's global
exposure relating to derivative instruments will be calculated using a commitment approach. Please
see APPENDIX Il for further details in relation to the use of forward foreign currency contracts and futures for
efficient portfolio management purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts,
and although the Fund may be leveraged through utilising futures it is not expected that there will be any
increase in the Fund's risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.

Investor Profile

The Fund is suitable for investors seeking to maximise long-term total return.

GLOBAL CORE FIXED INCOME FUND

Investment Objective

The investment objective of the Global Core Fixed Income Fund is to seek to maximise total returns from the
universe of debt obligations in which the Fund invests.

Investment Policies

The investment policy of this Fund will be to purchase fixed or floating rate fixed income instruments including
bonds and other debt instruments issued or guaranteed by governmental, quasi-governmental, governmental
agency and instrumentality, supranational agency and corporate issuers predominately in developed
countries, to include: commercial paper, bank obligations, repurchase agreements, government debt
obligations and corporate debt obligations. The Fund will be managed with a view to capturing expected credit
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premiums and expected term premiums. The term “expected credit premium” means the expected incremental
return on investment for holding obligations considered to have greater credit risk than direct obligations of
high quality government issuers, and “expected term premium” means the expected relative return on
investment for holding securities having longer-term maturities as compared to shorter-term maturities. In
managing the Fund, the Investment Manager will increase or decrease investment exposure to intermediate-
term securities depending on the expected term premium and also increase or decrease investment exposure
to lower rated debt securities depending on the expected credit premium. Intermediate-term securities are
securities with a maturity of between 2 and 10 years.

At the present time, the Investment Manager expects that most of the Fund’s investments will be made in the
obligations of issuers that are in developed countries. However, in the future, the Investment Manager
anticipates investing in issuers located in other countries as well.

The Fund may invest up to 100% in global developed countries. For a current list of global developed countries
the Investment Manager has approved as of the date of this Prospectus, please refer to GLOBAL
DEVELOPED BOND FUND — COUNTRIES above.

The Fund may invest in fixed income securities considered investment grade at the time of purchase (e.g.,
rated BBB- or above by Standard & Poor's Rating Group (“S&P”) or Fitch Ratings Ltd. (“Fitch”) or Baa3 or
above by Moody’s Investor's Service, Inc. (“Moody’s”)). The Fund may invest with an emphasis on fixed income
securities rated in the lower half of the investment grade spectrum (e.g., rated BBB- to A+ by S&P or Fitch or
Baa3 to A1 by Moody’s). In addition, the Fund may invest in fixed income securities rated below investment
grade. The Fund may increase its allocation to lower credit quality securities when the Investment Manager
believes the expected credit risk premium warrants such investments. However, the Fund may decrease its
allocation to lower credit quality securities when the Investment Manager believes the expected premium is

not sufficient, in its opinion, to warrant the greater risk in such investment.

The Fund will primarily invest in securities that mature within 15 years from the date of settlement of purchase
and normally maintains an average portfolio duration of more than three (3) years and less than ten (10) years.

In addition to investment in instruments issued by governmental, quasi-governmental, governmental agency
and instrumentality, supranational agency and corporate issuers, investments held by the Fund may include
collective investment schemes. No more than 5% of the Fund’s net assets may be invested in collective
investment schemes, which will give exposure to the type of instruments mentioned above and for the short-
term investment of un-invested cash; however the Investment Manager may increase this limit to 10% of the
Fund’s net assets upon prior notice to the Shareholders of the Fund.

The Directors have established eleven Classes in this Fund, EUR Accumulation Share and EUR Distributing
Shares are denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated
in Sterling, JPY Accumulation Shares and JPY Distributing Shares are denominated in Japanese Yen, SGD
Accumulation Shares and SGD Distributing Shares and denominated in Singapore Dollar, USD Accumulation
Shares and USD Distributing Shares are denominated in US Dollar and SEK Accumulation Shares are
denominated in Swedish Krona.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of EUR
Accumulation Shares and EUR Distributing Shares into Euros, hedge substantially all of the foreign currency
exposure of JPY Distributing Shares and JPY Accumulation Shares into Japanese Yen, hedge substantially
all of the foreign currency exposure of SGD Distributing Shares and SGD Accumulation Shares into Singapore
Dollars, hedge substantially all the foreign currency exposure of USD Distributing Shares and USD
Accumulation Shares into U.S. Dollars and hedge substantially all the foreign currency exposure of SEK
Accumulation Shares into Swedish Krona.

The Fund may acquire financial derivative instruments for efficient portfolio management purposes. The Fund
may enter into forward foreign currency contracts so as to hedge against fluctuations in currency exchange
rates. These may be used to hedge exposure to instruments that are denominated in currencies other than
the Base Currency into the Base Currency of the Fund. In addition, in respect of a non-Base Currency Class,
the Investment Manager may use forward foreign currency contracts to hedge against fluctuations in the
exchange rate between the Base Currency of the Fund and the currency of the non-Base Currency Class. To
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the extent there are any gains or losses from such transactions, they will be assigned solely to the relevant
non-Base Currency Class. The use of such forward foreign currency contracts may therefore alter the currency
characteristics of the Fund's investments.

The Fund may also acquire forward foreign currency contracts and futures to settle trades. The Fund will not
be leveraged through the use of forward foreign currency contracts. To the extent that the Fund utilises futures
for efficient portfolio management purposes, the Fund may be leveraged but such leverage will not be material
and will not, in any circumstances, exceed 100% of the Net Asset Value of the Fund at any time. Please see
APPENDIX Il for further details in relation to the use of derivative instruments for efficient portfolio management
purposes. The Fund’s global exposure relating to derivative instruments will be calculated using a commitment
approach.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund’s assets to ensure the Fund is not leveraged through the use of derivative
instruments. As the Fund will not be leveraged through the use of forward foreign currency contracts, it is not
expected that there will be any increase in the Fund’s risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes.
The Fund may lend its portfolio securities to generate additional income.

In attempting to respond to adverse market, economic, political, or other conditions, the Fund may, from time
to time, invest its assets in a temporary defensive manner that is inconsistent with the Fund’s principal
investment strategies by holding all or a substantial portion of its assets in cash or cash equivalents. When
investing in this manner, the Fund may be unable to achieve its investment objective.

Investor Profile

The Fund is suitable for investors seeking to maintain long-term total return.

GLOBAL VALUE FUND

Investment Objective

The investment objective of the Global Value Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of companies traded
in global developed countries which the Investment Manager deems eligible value stocks. Under normal
circumstances, the Fund will invest most of its net assets in securities of value companies located in global
developed countries.

Securities are considered value stocks primarily because a company's shares have a high book value in
relation to their market value. In assessing value, the Investment Manager may consider additional factors
such as price to cash flow or price to earnings ratios, as well as economic conditions and developments in the
issuer's industry. The criteria the Investment Manager uses for assessing value are subject to change from
time to time. The Investment Manager may also modify Fund allocations after considering other factors which
the Investment Manager determines to be appropriate, such as free float, momentum, trading strategies,
liquidity management, and profitability, as well as other factors that the Investment Manager determines to be
appropriate. In assessing profitability, the Investment Manager may consider different ratios, such as that of
earnings or profits from operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of shares of value companies traded on
principal exchanges in global developed countries. For a current list of countries as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. No more than
20% of the Fund's net assets will be invested in countries which the Investment Manager considers to be
emerging markets.
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In addition to investment in securities of companies located in global developed countries, investments held
by the Fund may include collective investment schemes which the Investment Manager considers will give
consistent returns to investors in line with the target returns of the Fund. No more than 5% of the Fund's assets
will be invested in collective investment schemes, however the Investment Manager may increase this limit to
10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund.

The Directors have established six Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares, and EUR Distributing Shares are
denominated in Euro and GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

GLOBAL SMALL COMPANIES FUND

Investment Objective

The investment objective of the Global Small Companies Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of companies traded
in global developed countries which the Investment Manager deems eligible small companies. Under normal
circumstances, the Fund will invest most of its net assets in securities of small companies located in global
developed countries. Companies are considered small primarily based on market capitalisation. The
Investment Manager may modify Fund allocations after considering other factors which the Investment
Manager determines to be appropriate, such as free float, momentum, trading strategies, liquidity
management, and profitability, as well as other factors that the Investment Manager determines to be
appropriate. In assessing profitability, the Investment Manager may consider different ratios, such as that of
earnings or profits from operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of shares of small companies traded on
principal exchanges in global developed countries. For a current list of countries as of the date of this
Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. No more than
20% of the Fund's net assets will be invested in countries which the Investment Manager considers to be
emerging markets.

In addition to investment in securities of small companies located in global developed countries, investments
held by the Fund may include collective investment schemes which invest primarily in securities of small
companies and which the Investment Manager considers will give consistent returns to investors in line with
the target returns of the Fund. No more than 5% of the Fund’s net assets will be invested in collective
investment schemes, however the Investment Manager may increase this limit to 10% of the Fund’s net assets
upon prior notice to the Shareholders of the Fund.

The Directors have established seven Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
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denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling
and the JPY Accumulation Shares are denominated in Japanese Yen.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

GLOBAL SUSTAINABILITY CORE EQUITY FUND
Investment Objective

The investment objective of the Global Sustainability Core Equity Fund is to seek to maximise long-term total
return.

Investment Policies

The investment policy of this Fund is to purchase securities of companies traded primarily in developed
countries which the Investment Manager deems eligible, as further detailed below. Securities that the Fund
may purchase include, without limitation, equities such as common stock, preferred stock, depositary receipts
and other equity-like securities.

The Fund will generally have a greater allocation to companies that the Investment Manager deems to be
smaller companies and to companies that the Investment Manager deems to be value companies and will
generally have a lower allocation to large growth companies, in each case, as compared to their representation
in the general equity market universe, while also adjusting the composition of the Fund based on environmental
and sustainability impact considerations (as further detailed below) and allocations may be modified after
considering other factors the Investment Manager determines to be appropriate, such as free float, momentum,
trading strategies, liquidity management, and profitability. In assessing profitability, the Investment Manager
may consider different ratios, such as that of earnings or profits from operations relative to book value or
assets. An equity issuer is considered a growth company primarily because it has a low, non-negative book
value in relation to its market capitalisation. An equity issuer is considered a value company primarily because
it has a high book value in relation to its market value. In assessing value, the Investment Manager may
consider additional factors such as price to cash flow or price to earnings ratios, as well as economic conditions
and developments in the issuer's industry. The criteria the Investment Manager uses for assessing value are
subject to change from time to time. The Investment Manager determines company size primarily based on a
company's market capitalisation.

The Investment Manager may also adjust the representation in the Fund of an eligible company, or exclude a
company, that the Investment Manager believes to be negatively impacted by environmental, social or
governance factors (including accounting practices and shareholder rights) to a greater degree relative to other
issuers. The Fund promotes sustainability in accordance with Article 8 of Regulation (EU 2019/2088) on
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sustainability related disclosures in the financial services sector (SFDR). The Fund does not have sustainability
investment as its objective but as part of the Fund’s investment policy, the Investment Manager does take into
account the sustainability impact when making investment decisions for the Fund. Relative to a portfolio that
does not take sustainability impact considerations into account, the Fund will exclude or underweight securities
of companies that, according to the Fund’s sustainability impact considerations, may have a relatively negative
impact on the environment and sustainability interests as compared either to other companies in the Fund’s
investment universe or other companies with similar business lines. Similarly, relative to a portfolio that does
not take sustainability impact considerations into account when determining its investments, the Fund will
overweight securities of companies that, according to the Fund’s sustainability impact considerations, may
have a relatively positive impact on the environment and sustainability interests as compared either to other
companies in the Fund’s investment universe or other companies with similar business lines. While the Fund
promotes sustainability and the Investment Manager takes into account sustainability impact considerations,
the Fund’s investments are not evaluated against the EU criteria for environmentally sustainable economic
activities and, therefore, the “do no significant harm” principle does not apply to the Fund’s investments. Please
see APPENDIX IV for further details in relation to the environmental and / or social characteristics of the Fund.

In considering sustainability impact and other factors that the Investment Manager believes may be important
to investors, the Investment Manager aims to exclude or underweight top contributors to greenhouse gas
emissions as compared to their representation in the investable universe, as well as companies with high
levels of potential emissions from reserves. The Fund’s primary sustainability goal is to provide a reduction in
exposure to greenhouse gas emissions intensity of at least 50% and a reduction in exposure to potential
emissions from reserves of at least 75% relative to the market. The Fund assesses portfolio securities on
several considerations — greenhouse gas emissions intensity, potential emissions from fossil fuel reserves,
land use and biodiversity, toxic spills and releases, operational waste, and water management, with the vast
majority of weight placed on greenhouse gas emissions intensity. Greenhouse gas emissions intensity
represents a company’s most recently reported or estimated Scope 1 (direct) + Scope 2 (indirect) greenhouse
gas emissions converted to carbon dioxide (CO2) equivalents, normalised by sales in USD (metric tons per
USD million sales). Greenhouse gases included are the seven gases mandated by the Kyoto Protocol: carbon
dioxide (CO2), methane (CH4), nitrous oxide (N20), hydrofluorocarbons (HFCs), perfluorocarbons (PFCs),
sulfur hexafluoride (SF6), and nitrogen trifluoride (NF3). Potential emissions are an estimate of carbon dioxide
produced if a company’s reserves of oil, gas, and coal were converted to energy, given estimated carbon and
energy densities of the respective reserves. Securities are then ranked by their score relative to their peers
and either excluded, underweighted, neutral weighted or overweighted to achieve the aforementioned
reduction in exposure to greenhouse gas emissions intensity and potential emissions from reserves.

When determining whether to exclude or underweight a company, the Investment Manager considers, where
such information is available, whether there is material involvement with land use, civilian firearms
manufacturing, biodiversity, involvement in toxic spills or releases, operational waste, water use, tobacco, palm
oil, coal, child labor, alcohol, adult entertainment, gambling, nuclear weapons, and factory farming activities,
among other factors. The environmental and sustainability impact considerations listed above are examples
of factors that the Investment Manager believes indicate whether or not a company, as compared to other
companies with similar business lines, promotes environmental and sustainability interests by pursuing
economic growth and development that meets the needs of the present without compromising the needs of
future generations.

Sustainability impact considerations applied to the Fund are based on available data, either actual or
estimated, and the Investment Manager’s interpretation of the data. The Investment Manager engages third
party service providers, such as MSCI, to provide research and ratings information relating to the Fund's
environmental and sustainability impact considerations with respect to securities in the Fund, where
information is available from such providers. Additionally, the Investment Manager conducts its own research.
Based on research and ratings information, the Investment Manager will determine an overall impact score for
each company and will consider the overall impact score of the company when determining whether a security
should, relative to a portfolio without these considerations: (i) be excluded from the Fund's holdings; (ii) have
its weight decreased within the Fund; (iii) be held with no adjustment to its weight within the Fund; or (iv) have
its weight increased within the Fund. The Investment Manager may also exclude or decrease the weight of
specific companies due to concerns over any specific matter.
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A sustainability risk in the context of the Fund is an environmental, social or governance event or condition
that, if it occurs, could cause an actual or a potential material negative impact on the value of the investment.
While each company faces environmental, social and governance risks, it is considered that these risks are
generally incorporated into current market prices. As a result, the Investment Manager’s method of portfolio
selection incorporates sustainability risks. As these risks may impact companies differently, the Fund’s strategy
is to invest in a broadly diversified group of securities across many different industries and countries to
minimize the impact of risks faced by any individual company held in the Fund.

At any time, excluding cash, a majority of the net assets of the Fund will consist of the securities of companies
outlined above which take into account environmental and sustainability impact considerations.

Generally, the Fund intends to purchase a broad and diverse group of readily marketable shares of companies
traded on principal exchanges on Recognised Markets in certain developed countries. For a current list of
developed countries the Investment Manager has approved as of the date of this Prospectus, please refer to
GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below.

Under normal circumstances, the Fund will invest most of its net assets in securities of companies traded in
developed countries (as referred to above). However, no more than 20% of the Fund's net assets will be
invested in securities of companies traded in emerging market countries. For a current list of emerging market
countries the Investment Manager has approved as of the date of this Prospectus, please refer to EMERGING
MARKETS FUNDS - COUNTRIES below.

In addition, investments held by the Fund may include collective investment schemes which the Investment
Manager considers will give consistent returns to investors in line with the target returns of the Fund and give
exposure to the types of securities referred to above. No more than 10% of the Fund’'s net assets will be
invested in collective investment schemes.

The Directors have established twelve Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
NOK Accumulation Shares are denominated in Norwegian Kroner, JPY Distributing Shares are denominated
in Japanese Yen, SGD Accumulation Shares and SGD Distributing Shares are denominated in Singapore
Dollars, SEK Accumulation Shares are denominated in Swedish Krona and AUD Accumulation Shares are
denominated in Australian Dollars.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes. It is not the Fund's current intention to utilise any derivative instruments other than forward foreign
currency contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes other
than hedging, the Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use
of derivative instruments.

The implementation and management of the Fund portfolio described above is protected by U.S. Patent Nos.
7,596,525 B1, 7,599,874 B1 and 8,438,092 B2.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
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borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

Investor Profile

The Fund is suitable for investors seeking to maintain long-term total return.

GLOBAL TARGETED VALUE FUND

Investment Objective

The investment objective of the Global Targeted Value Fund is to maximise long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of certain companies
traded in global developed countries which the Investment Manager deems both eligible smaller companies
and eligible value stocks. Under normal circumstances, the Fund will invest most of its net assets in securities
of smaller companies located in global developed countries. Companies are considered smaller primarily
based on a company's market capitalisation. Securities are considered value stocks primarily because a
company's shares have a high book value in relation to their market value. In assessing value, the Investment
Manager may consider additional factors such as price to cash flow or price to earnings ratios, as well as
economic conditions and developments in the issuer's industry. The criteria the Investment Manager uses for
assessing value are subject to change from time to time. The Investment Manager may also modify Fund
allocations after considering other factors which the Investment Manager determines to be appropriate, such
as free float, momentum, trading strategies, liquidity management, and profitability, as well as other factors
that the Investment Manager determines to be appropriate. In assessing profitability, the Investment Manager
may consider different ratios, such as that of earnings or profits from operations relative to book value or
assets.

Generally, the Fund intends to purchase a broad and diverse group of readily marketable shares of companies
traded on principal exchanges in certain global developed countries. For a current list of countries as of the
date of this Prospectus, please refer to GLOBAL DEVELOPED EQUITY FUNDS — COUNTRIES below. No
more than 20% of the Fund's net assets will be invested in countries which the Investment Manager considers
to be emerging markets.

In addition to investment in securities of smaller companies located in global developed countries, investments
held by the Fund may include collective investment schemes which the Investment Manager considers will
give consistent returns to investors in line with the target returns of the Fund. No more than 5% of the Fund’s
net assets will be invested in collective investment schemes, however the Investment Manager may increase
this limit to 10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund.

The Directors have established eleven Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling,
SEK Accumulation Shares and SEK Distributing Shares are denominated in in Swedish Krona, SGD
Accumulation Shares are denominated in Singapore Dollar, JPY Accumulation Shares are denominated in
Japanese Yen and NOK Accumulation Shares are denominated in Norwegian Kroner.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
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in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

GLOBAL DEVELOPED EQUITY FUNDS - COUNTRIES

As of the date of this Prospectus, the Global Core Equity Fund, the Global Core Equity Il Fund, the Global
Targeted Value Fund, the Global Small Companies Fund, the Global Value Fund, the World Allocation 20/80
Fund, the World Allocation 40/60 Fund, the World Allocation 60/40 Fund, the World Allocation 80/20 Fund, the
World Equity Fund, the World Sustainability Equity Fund and the Global Sustainability Core Equity Fund and
the Emerging Markets Large Cap Core Equity Fund may invest in Austria, Australia, Belgium, Canada,
Denmark, Finland, France, Germany, Hong Kong, Ireland, Israel, Italy, Japan, Netherlands, New Zealand,
Norway, Portugal, Singapore, Spain, Sweden, Switzerland, the United Kingdom and the United States of
America. This is notwithstanding that the principal exchanges of some of these countries are listed in
APPENDIX I. The Investment Manager reserves the right to amend this list of countries at any time. Any
amendment to this list will be notified in the periodic reports of the Funds. The Investment Manager will
determine in its discretion when and whether to invest in countries depending on a number of factors such as
asset growth of the Fund and characteristics of each country's market.

EUROPEAN CORE EQUITY FUND

Investment Objective

The investment objective of the European Core Equity Fund is to maximise long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of certain companies
traded in European countries which the Investment Manager deems eligible. Under normal circumstances, the
Fund will invest most of its net assets in securities of companies located in European countries. The Fund will
generally be overweighted in small companies and in shares which the Investment Manager deems to be
eligible value stocks, and underweighted in large growth companies. Companies are considered small primarily
based on a company's market capitalisation. Securities are considered value stocks primarily because a
company's shares have a high book value in relation to their market value. In assessing value, the Investment
Manager may consider additional factors such as price to cash flow or price to earnings ratios, as well as
economic conditions and developments in the issuer's industry. The criteria the Investment Manager uses for
assessing value are subject to change from time to time. The Investment Manager may also modify Fund
allocations after considering other factors which the Investment Manager determines to be appropriate, such
as free float, momentum, trading strategies, liquidity management, and profitability, as well as other factors
that the Investment Manager determines to be appropriate. In assessing profitability, the Investment Manager
may consider different ratios, such as that of earnings or profits from operations relative to book value or
assets.

Generally, the Fund intends to purchase a broad and diverse group of readily marketable shares of companies
traded on principal exchanges in certain European countries. For a current list of countries as of the date of
this Prospectus, please refer to EUROPEAN FUNDS — COUNTRIES below. No more than 20% of the Fund's
net assets will be invested in countries which the Investment Manager considers to be emerging markets.
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In addition to investment in securities of companies located in European countries, investments held by the
Fund may include collective investment schemes which the Investment Manager considers will give consistent
returns to investors in line with the target returns of the Fund. No more than 10% of the Fund’s net assets will
be invested in collective investment schemes.

The Directors have established six Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro and GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

EUROPEAN VALUE FUND

Investment Objective

The investment objective of the European Value Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of certain European-
traded companies which the Investment Manager deems eligible value stocks. Under normal circumstances,
the Fund will invest most of its net assets in securities of companies located in Europe. Securities are
considered value stocks primarily because a company's shares have a high book value in relation to their
market value. In assessing value, the Investment Manager may consider additional factors such as price to
cash flow or price to earnings ratios, as well as economic conditions and developments in the issuer's industry.
The criteria the Investment Manager uses for assessing value are subject to change from time to time. The
Investment Manager may also modify Fund allocations after considering other factors which the Investment
Manager determines to be appropriate, such as free float, momentum, trading strategies, liquidity
management, and profitability, as well as other factors that the Investment Manager determines to be
appropriate. In assessing profitability, the Investment Manager may consider different ratios, such as that of
earnings or profits from operations relative to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of readily marketable shares of companies
traded on principal exchanges in certain European countries. For a current list of countries as of the date of
this Prospectus, please refer to EUROPEAN FUNDS — COUNTRIES below. No more than 20% of the Fund's
net assets will be invested in European countries which the Investment Manager considers to be emerging
markets.

In addition to investment in securities of companies located in Europe, investments held by the Fund may
include collective investment schemes which the Investment Manager considers will give consistent returns to
investors in line with the target returns of the Fund. No more than 10% of the Fund’s net assets will be invested
in collective investment schemes.

The Directors have established seven Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars. EUR Accumulation Shares and EUR Distributing Shares are
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denominated in Euro. GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling.
SGD Accumulation Shares are denominated in Singapore Dollars.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

EUROPEAN SMALL COMPANIES FUND

Investment Objective

The investment objective of the European Small Companies Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts of certain European-
traded companies which the Investment Manager deems eligible small companies. Under normal
circumstances, the Fund will invest most of its net assets in securities of small companies located in Europe.
Companies are considered small primarily based on market capitalisation. The Investment Manager may also
modify Fund allocations after considering other factors which the Investment Manager determines to be
appropriate, such as free float, momentum, trading strategies, liquidity management, and profitability, as well
as other factors that the Investment Manager determines to be appropriate. In assessing profitability, the
Investment Manager may consider different ratios, such as that of earnings or profits from operations relative
to book value or assets.

Generally, the Fund intends to purchase a broad and diverse group of shares of small companies traded on
principal exchanges in certain European countries. For a current list of countries as of the date of the
Prospectus please refer to EUROPEAN FUNDS — COUNTRIES below. No more than 20% of the Fund's net
assets will be invested in European countries which the Investment Manager considers to be emerging
markets.

In addition to investment in securities of small companies located in Europe, investments held by the Fund
may include collective investment schemes which the Investment Manager considers will give consistent
returns to investors in line with the target returns of the Fund. No more than 10% of the Fund’s net assets will
be invested in collective investment schemes.

The Directors have established six Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.
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For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target investment funds may be taken into account provided that such target investment funds have at least a
weekly valuation frequency. When determining the amount of assets invested in equity participations,
borrowings of the Fund are deducted according to the proportion of the value of all assets accounted for as
the equity participations in the total gross asset value of the Fund.

EUROPEAN FUNDS - COUNTRIES

As of the date of this Prospectus, the European Small Companies Fund, the European Value Fund and the
European Core Equity Fund may invest in Austria, Belgium, Denmark, Finland, France, Germany, Greece,
Ireland, ltaly, Netherlands, Norway, Portugal, Spain, Sweden, Switzerland and the United Kingdom. The
Investment Manager reserves the right to amend the list of countries at any time. Any amendment to this list
will be notified in the periodic reports of the Funds. The Investment Manager will determine in its discretion
when and whether to invest in countries depending on a number of factors such as asset growth in a Fund
and characteristics of each country's market.

JAPAN CORE EQUITY FUND

Investment Objective

The investment objective of the Japan Core Equity Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase equity securities and equity-related securities including,
without limitation, common stock, preferred stock and depositary receipts of Japanese-traded companies
which the Investment Manager deems eligible, as described below. Under normal circumstances, the Fund
will invest most of its net assets in securities of Japanese companies. The NAV of the Fund may be subject to
high volatility.

The Fund will generally have a greater emphasis on smaller companies and in shares which the Investment
Manager deems to be value stocks, and a lower emphasis on larger, growth-oriented companies than their
natural representation in the general equity market universe. A company’s size is generally determined by its
market capitalisation relative to other Japanese companies. A company's market capitalisation is the number
of its shares outstanding times its price per share. The Investment Manager first ranks eligible companies
listed or traded on selected exchanges based on the companies' market capitalisations. The Investment
Manager then defines the minimum market capitalisation for a company. For example, the Investment Manager
defines the minimum market capitalisation for a Japanese company as of 31 December 2020 to be USD 50
million at the time of purchase. Securities are considered value stocks primarily because a company's shares
have a high book value in relation to their market value. In assessing value, the Investment Manager may
consider additional factors such as price to cash flow or price to earnings ratios, as well as economic conditions
and developments in the issuer's industry. The criteria the Investment Manager uses for assessing value are
subject to change from time to time. The Investment Manager may also modify Fund allocations after
considering other factors which the Investment Manager determines to be appropriate, such as free float,
momentum, trading strategies, liquidity management, and profitability, as well as other factors that the
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Investment Manager determines to be appropriate. In assessing profitability, the Investment Manager may
consider different ratios, such as that of earnings or profits from operations relative to book value or assets.

In addition the Fund may invest in collective investment schemes which the Investment Manager considers
will give consistent returns to investors in line with the target returns of the Fund. No more than 5% of the
Fund’s net assets will be invested in collective investment schemes, however the Investment Manager may
increase this limit to 10% of the Fund’s net assets upon prior notice to the Shareholders of the Fund. In addition,
the Fund is authorised to invest no more than 10% of its net assets in private placements of common stock
that are freely transferable and listed or traded on a principal Japanese exchange or in other unlisted securities.
The Fund does not generally intend to invest directly in unlisted securities. However, unlisted securities may
become available to the Fund through, for example, corporate actions. The Fund generally intends to
participate in such a corporate action only if it believes that doing so will maximise shareholder value.

The Directors have established three Classes in this Fund. JPY Accumulation Shares and JPY Distributing
Shares are denominated in Japanese Yen, and EUR Hedged Accumulation Shares are denominated in Euro.

The Investment Manager intends to hedge substantially all of the foreign currency exposure of EUR Hedged
Accumulation Shares into Euro.

For efficient portfolio management purposes the Fund may acquire forward foreign currency contracts to settle
non-Base Currency trades by entering into forward foreign currency contracts whose settlement date is the
same as or prior to the settlement date of the non-Base Currency security. The Fund may also enter into
forward foreign currency contracts to exchange one currency for another, including to convert excess foreign
currency to Base Currency. In addition, the Investment Manager may use forward foreign currency contracts
to hedge share classes against fluctuations in exchange rates. To the extent there are any gains or losses
from such share class transactions, they will be assigned solely to the relevant currency Class. The use of
such forward foreign currency contracts may therefore alter the currency characteristics of the Fund's
investments.

The Fund may acquire futures with the aim of achieving efficient equitisation, for example, in the event of a
large cash inflow to the Fund. Futures give the Fund the ability to gain equities exposure before the Fund
invests the cash directly into equities. The Fund will not be leveraged through the use of forward foreign
currency contracts. To the extent that the Fund utilises futures for efficient portfolio management purposes,
the Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes.

It is not the Fund's current intention to utilise any derivative instruments other than forward foreign currency
contracts and futures.

Save as specified above in the case of the use of futures for efficient portfolio management purposes, the
Directors will monitor the Fund's assets to ensure the Fund is not leveraged through the use of forward foreign
currency contracts. As the Fund will not be leveraged through the use of forward foreign currency contracts
and although the Fund may be leveraged through utilising futures, it is not expected that there will be any
increase in the Fund's risk profile.

The Fund may use repurchase agreements for efficient portfolio management purposes only.

Investor Profile

The Fund is suitable for investors seeking to achieve long-term total return and who are prepared to accept a
high degree of volatility.

PACIFIC BASIN SMALL COMPANIES FUND
Investment Objective
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The investment objective of the Pacific Basin Small Companies Fund is to achieve long-term total return.
Investment Policies

The investment policy of this Fund is to purchase securities, including depositary receipts, of Pacific Basin
traded companies which the Investment Manager deems eligible small companies. Under normal
circumstances, the Fund will invest most of its net assets in securities of small companies located in the Pacific
Basin. Companies are considered small primarily based on market capitalisation. The Investment Manager
may modify Fund allocations after considering other factors which the Investment Manager determines to be
appropriate, such as free float, momentum, trading strategies, liquidity management, and profitability, as well
as other factors that the Investment Manager determines to be appropriate. In assessing profitability, the
Investment Manager may consider different ratios, such as that of earnings or profits from operations relative
to book value or assets.

Currently, the Fund intends to purchase a broad and diverse group of stock traded on the principal exchanges
in the Pacific Basin. For a current list of Pacific Basin countries as of the date of this Prospectus, please refer
to PACIFIC BASIN FUNDS - COUNTRIES below. No more than 20% of the Fund's net assets will be invested
in Pacific Basin countries which the Investment Manager considers to be emerging markets.

In addition to investment in securities of small companies located in the Pacific Basin, investments held by the
Fund may include collective investment schemes which the Investment Manager considers will give consistent
returns to investors in line with the target returns of the Fund. No more than 10% of the Fund’s net assets will
be invested in collective investment schemes.

The Directors have established seven Classes in this Fund. USD Accumulation Shares and USD Distributing
Shares are denominated in U.S. Dollars, EUR Accumulation Shares and EUR Distributing Shares are
denominated in Euro, GBP Accumulation Shares and GBP Distributing Shares are denominated in Sterling
and SGD Accumulation Shares are denominated in Singapore Dollar.

The Investment Manager does not currently intend to hedge any foreign currency exposure in any Class.

For efficient portfolio management purposes the Fund may also acquire forward foreign currency contracts
and futures. The Fund will not be leveraged through the use of forward foreign currency contracts. To
the extent that the Fund utilises futures for efficient portfolio management purposes other than hedging, the
Fund may be leveraged, but such leverage will not be material and will not, in any circumstances, exceed
100% of the Net Asset Value of the Fund at any time. The Fund's global exposure relating to derivative
instruments will be calculated using a commitment approach. Please see APPENDIX Il for further details
in relation to the use of forward foreign currency contracts and futures for efficient portfolio management
purposes. It is not the Fund's current intention to utilise any derivative instruments other than forward foreign
currency contracts and futures.

More than 50% of the value of the Fund shall be invested in equity participations within the meaning of Section
2 (8) of the German Investment Tax Act (Investmentsteuergesetz). The actual equity participation rates of
target in