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Prospective investors should review this Prospectus (the “Prospectus”) and the Relevant Supplement(s) carefully
and in their entirety and, before making any investment decision with respect to an investment in the Fund, should
consult a stockbroker, bank manager, lawyer, accountant or other financial advisor for independent advice in
relation to: (a) the legal requirements within their own countries for the purchase, holding, exchanging, redeeming
or disposing of Shares; (b) any foreigh exchange restrictions to which they are subject in their own countries in
relation to the purchase, holding, exchanging, redeeming or disposing of Shares; (c) the legal, tax, financial or
other consequences of subscribing for, purchasing, holding, exchanging, redeeming or disposing of Shares; and
(d) the provisions of this Prospectus and the Relevant Supplement(s).

FIDELITY UCITS Il ICAV

An Irish collective asset-management vehicle constituted as an umbrella fund with segregated liability between
Sub-Funds with registration number C174793 and authorised by the Central Bank of Ireland pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as
amended

PROSPECTUS

1 December 2022

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

No person has been authorised to give any information or to make any representations other than those contained
in this Prospectus in connection with the offer of each Sub-Fund’s Shares and, if given or made, the information
or representations must not be relied upon as having been authorised by the Fund. Neither the delivery of this
Prospectus or any Relevant Supplement nor any sale of Shares shall under any circumstance imply that the
information contained herein is correct as of any date after the date of this Prospectus.

The key investor information documents (each, a “KIID") for each of the Sub-Funds provide important information
in respect of the Sub-Funds, including the applicable synthetic risk and reward indicator, charges and, where
available, the historical performance associated with the Sub-Funds. Before subscribing for Shares, each investor
will be required to confirm that they have received the relevant KIID.

Investors should be aware that the price of Shares may fall as well as rise and investors may not get back any of
the amount invested. The Fund may also charge a subscription fee of up to 5% in the case of subscriptions and/or
a redemption fee of up to 3% in the case of redemptions. The difference at any one time between the subscription
and redemption price of Shares means that an investment in any Sub-Fund should be viewed as medium to long
term. Risk factors for each investor to consider are set out in the “Risk Information” section.

Authorisation of the Fund is not an endorsement or guarantee of the Fund by the Central Bank nor is the Central
Bank responsible for the contents of the Prospectus. The authorisation of the Fund by the Central Bank shall not
constitute awarranty as to the performance of the Fund and the Central Bank shall not be liable for the performance
or default of the Fund.

Shareholders should be aware that the Directors may declare distributions out of capital in respect of the
Distributing Classes of Actively Managed Sub-Funds and that in the event that they do, the capital of such Shares
will be eroded, such distributions will be achieved by forgoing the potential for future capital growth and that this
cycle may be continued until all capital in respect of the Shares is depleted. Investors in Distributing Classes of
Actively Managed Sub-Funds should also be aware that the payment of distributions out of capital by the Fund
may have different tax implications for them to distributions of income and you are therefore recommended to seek
tax advice in this regard. Distributions from capital likely will diminish the value of future returns and can be
understood as a type of capital reimbursement.

Shares are not being and may not be, offered, sold or delivered directly or indirectly in the United States of America,
its territories or possessions or in any State or the District of Columbia (the “U.S.”) or to or for the account or
benefit of any U.S. Person as defined in Schedule | hereto. Shares have not been and will not be registered under
the U.S. Securities Act of 1933, as amended, or under the securities laws of any of the States of the U.S. and the
Fund will not be registered under the U.S. Investment Company Act of 1940, as amended. Any re-offer or resale of
any of the Shares in the U.S. or to U.S. Persons may constitute a violation of U.S. law.
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GENERAL INFORMATION

This section is an introduction to this Prospectus and any decision to invest in the Shares should be based upon
consideration of the Prospectus as a whole, including the Relevant Supplements. Capitalised terms used in this Prospectus
are defined in Schedule | hereto.

Corporate Information. The Fund was registered in Ireland pursuant to the Irish Collective Asset-management Vehicles
Act 2015 on 14 November 2017 under registration number C174793 and is authorised by the Central Bank as a UCITS.
The object of the Fund is the collective investment in transferable securities and/or other liquid financial assets of capital
raised from the public, operating on the principle of risk spreading in accordance with the UCITS Regulations. The Fund
has been structured as an umbrella fund, with segregated liability between Sub-Funds, in that the Directors may from time
to time, with the prior approval of the Central Bank, create different series of Shares effected in accordance with the
requirements of the Central Bank representing separate portfolios of assets, each such series comprising a Sub-Fund. Each
Sub-Fund will bear its own liabilities and, under Irish law, none of the Fund, any of the service providers appointed to the
Fund, the Directors, any receiver, examiner or liquidator, nor any other person will have access to the assets of a Sub-Fund
in satisfaction of a liability of any other Sub-Fund. Details of the promoter may be found under “The Manager” in the
“Management” section.

The Fund is incorporated in Ireland and is therefore subject to the Act and is required to comply with the corporate
governance requirements of the UCITS Regulations. The Directors have committed to maintain a high standard of corporate
governance and will seek to comply with the Act, the UCITS Regulations and the Central Bank'’s requirements for UCITS.

Sub-Funds. The portfolio of assets maintained for each series of Shares and comprising a Sub-Fund will be invested in
accordance with the investment objectives and policies applicable to such Sub-Fund as specified in the Relevant
Supplement. Different Shares shall be designated as either ETF Shares (being Shares that are intended to be actively
traded on a Secondary Market) or Non-ETF Shares (being Shares which are not intended to be actively traded on a
Secondary Market). Shares may be divided into different Classes to accommodate, amongst other things, the distinction
between ETF Shares and Non-ETF Shares, different dividend policies, charges, fee arrangements (including different total
expense ratios), currencies, or to provide for foreign exchange hedging in accordance with the policies and requirements of
the Central Bank from time to time.

Under the Instrument of Incorporation, the Directors are required to establish a separate Sub-Fund, with separate records, in
the following manner:

(a) the Fund will keep separate books and records of account for each Sub-Fund. The proceeds from the issue of
Shares issued in respect of a Sub-Fund will be applied to the Sub-Fund and the assets and liabilities and income
and expenditure attributable to that Sub-Fund will be applied to such Sub-Fund;

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

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

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

(e) in the event that assets attributable to a Sub-Fund are taken in execution of a liability not attributable to that Sub-
Fund and in so far as such assets or compensation in respect thereof cannot otherwise be restored to that Sub-
Fund affected, the Directors, with the consent of the Depositary, shall certify or cause to be certified, the value of
the assets lost to the Sub-Fund affected and transfer or pay from the assets of the Sub-Fund or Sub-Funds to which
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the liability was attributable, in priority to all other claims against such Sub-Fund or Sub-Funds, assets or sums
sufficient to restore to the Sub-Fund affected, the value of the assets or sums lost to it;

) where the assets of the Fund (if any) attributable to the Subscriber Shares give rise to any net profit, the Directors
may allocate assets representing such net profits to such Sub-Fund or Sub-Funds as they may deem appropriate,
acting in a fair and equitable manner; and

(9) subject as otherwise provided in the Instrument of Incorporation, the assets held for the account of each Sub-Fund
shall be applied solely in respect of the Shares to which such Sub-Fund appertains and shall belong exclusively to
the relevant Sub-Fund and shall not be used to discharge directly or indirectly the liabilities of or claims against any
other Sub-Fund and shall not be available for any such purpose.

Each of the Shares (other than the Subscriber Shares) entitles the Shareholder to participate equally on a pro rata basis in the
dividends and net assets of the Sub-Fund in respect of which they are issued, save in the case of dividends declared prior to
becoming a Shareholder. The Subscriber Shares entitle the Shareholders holding them to attend and vote at all meetings of
the Fund but do not entitle the holders to participate in the dividends or net assets of any Sub-Fund.

At the date of this Prospectus, the Fund comprises the following Sub-Funds:

Fidelity Alternative Listed Equity Fund Fidelity MSCI Eurozone Index Fund

Fidelity Asia Pacific ex-Japan Equity Fund Fidelity MSCI Japan Index Fund

Fidelity Enhanced Reserve Fund Fidelity MSCI Pacific ex-Japan Index Fund
Fidelity Europe ex-UK Equity Fund Fidelity MSCI UK Index Fund

Fidelity Global Aggregate Bond Fund Fidelity MSCI World Index Fund

Fidelity Global Credit ex US Fund Fidelity North America Equity Fund

Fidelity Global Emerging Markets Equity Fund Fidelity S&P 500 Index Fund

Fidelity Global Equity Fund Fidelity Sustainable Global Corporate Bond Multifactor
Fidelity Global Sub-IG Fixed Income Fund UCITS ETF

Fidelity Japan Equity Fund Fidelity Sustainable USD EM Bond UCITS ETF
Fidelity MSCI Emerging Markets Index Fund Fidelity UK Equity Fund

Fidelity MSCI Europe Index Fund

Reports and Accounts. Unless specified otherwise in the Relevant Supplement, each Sub-Fund’s accounting period will
end on 31 January. Each Sub-Fund will publish an annual report and audited annual accounts within four months of the end
of the financial period to which they relate. Unless specified otherwise in the Relevant Supplement, the unaudited half-yearly
reports of each Sub-Fund will be made up to 31 July. Each Sub-Fund’s unaudited half-yearly report will be published within
two months of the end of the half year period to which they relate. The annual report and the half-yearly report will be made
available on the Website and may be sent to Shareholders by electronic mail or other electronic means of communication,
although Shareholders and prospective investors may also, on request, receive hard copy reports by mail. The annual report
and audited annual accounts of each Sub-Fund which has issued Shares listed on Euronext Dublin will also be forwarded
to the Companies Announcements Office of Euronext Dublin, once published.

Annual General Meeting. Pursuant to the Act, the Directors have elected to dispense with the holding of annual general
meetings. Notwithstanding this, one or more Shareholders holding, or together holding, not less than 10% of the voting
rights in the Fund, or the auditors of the Fund, may require the Fund to hold an annual general meeting in a specific year,
by giving notice in writing to the Fund in the previous year or at least one month before the end of that year and the Fund
shall hold the required meeting.

Instrument of Incorporation. Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the
provisions of the Instrument of Incorporation, copies of which are available as described below under “Further Information”.

Share Capital. The authorised share capital of the Fund is 500,000,000,002 Shares of no par value divided into 2 Subscriber

Shares of no par value and 500,000,000,000 shares of no par value. The Directors are empowered to issue up to all of the
Shares of the Fund on such terms as they think fit. The Subscriber Shares entitle the holders to attend and vote at any general
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meetings of the Fund but do not entitle the holders to participate in the profits or assets of the Fund except for a return of
capital on a winding-up. For the purpose of complying with minimum initial capital requirements, the Fund has issued 2
Subscriber Shares of no par value for €1.00 each. The Shares entitle the holders to attend and vote at general meetings of
the Fund and (other than the Subscriber Shares) to participate equally in the profits and assets of the Sub-Fund to which the
Shares relate, subject to any differences between fees, charges and expenses applicable to different Classes. The Fund may
from time to time by ordinary resolution increase its capital, consolidate the Shares or any of them into a smaller number of
Shares, sub-divide the Shares or any of them into a larger number of Shares or cancel any Shares not taken or agreed to be
taken by any person. The Fund may by special resolution from time to time reduce its share capital in any way permitted by
law. At a meeting of Shareholders, on a show of hands, each Shareholder shall have one vote and, on a poll, each Shareholder
shall have one vote for each whole Share held by such Shareholder.

Distribution and Selling Restrictions. The distribution of this Prospectus and the offering or purchase of Shares may be
restricted in certain jurisdictions. This Prospectus does not constitute and may not be treated as an offer or solicitation by or to
anyone in any jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or solicitation
is not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. It is the responsibility of any
persons in possession of this Prospectus and any persons wishing to apply for Shares pursuant to this Prospectus to inform
themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.

Shares are offered only on the basis of the information contained in this Prospectus. Any further information or
representations given or made by any dealer, broker or other person should be disregarded and, accordingly, should not be
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 this Prospectus and, if given or made, such information or representations
must not be relied on as having been authorised by the Fund, the Directors or the Investment Manager. Statements in this
Prospectus are in accordance with the law and practice in force in Ireland at the date hereof and are subject to change.
Neither the delivery of this Prospectus nor the issue of Shares shall, under any circumstances, create any implication or
constitute any representation that the affairs of the Fund have not changed since the date hereof.

This Prospectus may also be translated into other languages. Any such translation shall only contain the same information
and have the same meaning as the English language Prospectus. To the extent that there is any inconsistency between the
English language Prospectus and the Prospectus in another language, this English language Prospectus will prevail, except
that where a Prospectus in another language is required by law of any jurisdiction where the Shares are sold and an action
is brought that is based upon disclosure in such Prospectus, the language of the Prospectus on which such action is based
shall prevail. All disputes as to the contents of this Prospectus shall be governed in accordance with the laws of Ireland.

Listing. Application may be made to Euronext Dublin for Shares of any Class issued or to be issued to be admitted to its
Official List and to trading on the Regulated Market of Euronext Dublin. This Prospectus, together with the Relevant
Supplements, including all information required to be disclosed by the listing requirements of Euronext Dublin, comprise
Listing Particulars for the purposes of any such application for listing. Neither the admission of Shares to the Official List
and to trading on the Regulated Market of Euronext Dublin nor the approval of this Prospectus pursuant to the listing
requirements of Euronext Dublin constitutes a warranty or representation by Euronext Dublin as to the competence of the
service providers or any other party connected with the Fund, the adequacy of information contained in this Prospectus or
the suitability of the Fund for investment purposes. As at the date of this Prospectus, no Director or person closely associated
with any Director, the existence of which is known to, or could with reasonable diligence be ascertained by, that Director,
whether or not held by another party, has any interest, beneficial or non-beneficial, in the share capital or in any options in
the share capital of the Fund. Save for the information given in this Prospectus, no further information is required to be given
in respect of the Directors pursuant to the listing requirements of Euronext Dublin.

The ETF Shares of a Sub-Fund will be listed for trading on the relevant Listing Stock Exchange(s). The launch and listing
of various Classes within a Sub-Fund may occur at different times and, therefore, at the time of the launch of a given
Class(es), the pool of assets to which a given Class relates may have commenced to trade. Financial information in respect
of the relevant Sub-Funds will be published from time to time and the most recently published audited and unaudited
financial information will be available to Shareholders and potential investors upon request.

Winding Up. In accordance with the Act, if the Fund is wound up, a liquidator will be appointed to settle outstanding claims

and distribute the remaining assets of the Fund. The liquidator will use the assets of the Fund in order to satisfy claims of
creditors. Thereafter, the liquidator will distribute the remaining assets among the Shareholders. The Instrument of
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Incorporation contains provisions that will require, firstly, the distribution of assets to the Shareholders of each Sub-Fund
after settlement of the liabilities of that Sub-Fund and, thereafter, distribution to the holders of Subscriber Shares of the
nominal amount paid in respect of those Subscriber Shares. Where distributions in specie are effected on a winding up,
any Shareholder may request that all or a portion of the assets attributable to his/her shareholding be sold at his/her expense
and determine to receive the cash proceeds instead of that sale.

Operation of Umbrella Cash Accounts. The Fund has established one or more cash accounts at umbrella level in the
name of the Fund (each, an “Umbrella Cash Account”) and has not established such accounts in respect of each Sub-
Fund. All subscriptions (including subscriptions received in advance of the issue of Shares) attributable to, and all
redemptions, dividends or cash distributions payable from, a Sub-Fund will be channelled and managed through an
Umbrella Cash Account.

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

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

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

Failure to provide the necessary complete and accurate documentation in respect of subscriptions, redemptions or dividends
is at the investor’s risk.

One or more Umbrella Cash Accounts have been opened in the name of the Fund. The Depositary will be responsible for
safe-keeping and oversight of the monies in each Umbrella Cash Account and for ensuring that relevant amounts in an
Umbrella Cash Account are attributable to the appropriate Sub-Funds.

The Manager and the Depositary have agreed an operating procedure in respect of the Umbrella Cash Accounts, which
identifies the participating Sub-Funds, the procedures and protocols to be followed in order to transfer monies from the
Umbrella Cash Accounts, the daily reconciliation processes and the procedures to be followed where there are shortfalls in
respect of a Sub-Fund due to late payment of subscriptions, and/or transfers to a Sub-Fund of monies attributable to another
Sub-Fund due to timing differences.

Data Protection. If you are, or are associated with, a Shareholder, please note that the Fund and the Manager will use,
process and share your personal data in accordance with the General Data Protection Regulation (EU) 2016/679, as
amended from time to time, and the Manager’s privacy statement, the current version of which is available on the website,
https://www.fidelity.ie.

Further Information. Copies of the following documents may be inspected during normal business hours on any Dealing
Day at the registered office of the Investment Manager, as set out in the “Directory” section:

(@) the Instrument of Incorporation; and

(b) the UCITS Regulations and the Central Bank UCITS Regulations.
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In addition, the Instrument of Incorporation and any yearly or half-yearly reports may be obtained from the Administrator
free of charge or may be inspected at the registered office of the Administrator during normal business hours on any Dealing
Day.

Details of each ETF Sub-Fund’s portfolio are available on the Website and are updated at an appropriate frequency
determined by the Manager.

No person has been authorised to give any information or to make any representations other than those contained
in this Prospectus in connection with the offer of each Sub-Fund’s Shares and, if given or made, the information
or representations must not be relied upon as having been authorised by the Fund. Neither the delivery of this
Prospectus or any Relevant Supplement nor any sale of Shares shall under any circumstance imply that the
information contained herein is correct as of any date after the date of this Prospectus.
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INVESTMENT OBJECTIVES AND POLICIES

Investment Objective and Strategy of a Sub-Fund. The Fund has been established for the purpose of investing in
transferable securities in accordance with the UCITS Regulations. The specific investment objectives, strategies and
policies for each Sub-Fund will be set out in the Relevant Supplement.

The assets of each Sub-Fund will be invested in accordance with the investment restrictions contained in the UCITS
Regulations which are summarised in the “Investment Restrictions” section and such additional investment restrictions, if
any, as may be adopted by the Directors for any Sub-Fund and specified in the Relevant Supplement. The Directors may
establish Sub-Funds that will seek to track an Index (“Index Tracking Sub-Funds”) or will be managed actively by the
Investment Manager to seek to achieve a specific investment objective, which may include outperforming an Index
(“Actively Managed Sub-Funds”).

Information in relation to the investment objectives and types of instruments or securities in which the relevant Sub-Fund
will invest will be set out in the Relevant Supplement.

Index Tracking Sub-Funds. Index Tracking Sub-Funds will seek to track the performance of an Index while seeking to
minimise as far as possible the tracking error between the Sub-Fund’s performance and that of its applicable Index. Such
Sub-Funds will seek to achieve this objective by using a replication strategy, an optimisation strategy, or a stratified sampling
strategy, depending on which the Investment Manager considers to be the most appropriate strategy for the particular Sub-
Fund at the relevant time. The Relevant Supplement will specify and describe the strategy the applicable Sub-Fund intends
to use and provide details of where information on the Index tracked by that Sub-Fund may be obtained.

e Replicating Funds. Replicating Funds seek to replicate, to the extent possible, the Index by physically holding all the
Index Securities in as close as practicable proportion to their weighting in the Index.

e Non-Replicating Funds. In certain situations, the Investment Manager may consider that it is not in the best interests
of investors or practicable for a Sub-Fund to gain exposure to all of the Index Securities of its respective Index in their
proportionate weightings or to purchase them at all due to various factors, including the costs and expenses involved
and the concentration limits set out in this Prospectus. In these circumstances, the Investment Manager may, in tracking
an Index, decide to hold a representative sample of the securities contained in an Index.

The Investment Manager may employ a range of techniques designed to select those Index Securities which will create the
representative sample that tracks the performance of the Index as closely as possible, including optimisation and stratified
sampling techniques.

Optimisation for those Sub-Funds investing in equities seeks to minimise tracking error through proprietary quantitative
portfolio analysis. This analysis may include consideration of matters such as how a securities price changes in relation to
another over time, scenario analysis (which involves estimating the change in an investment portfolio’s value given a change
in key risk factors) and stress testing. The optimisation process analyses portfolio holdings, benchmark weights and risk
model data and then computes an optimal portfolio. Transaction costs to implement the target portfolio are also analysed
before constructing the Sub-Fund’s portfolio. Investment constraints typically include a number of holdings (for large
benchmark universes) and maximum relative weightings across security, sector and country. The use of optimisation may
not always result in tracking error being minimised as intended.

Stratified sampling seeks to minimise tracking error by dividing the constituents of the relevant Index into distinct, non-
overlapping risk groups called strata and selecting those securities in the Index, which match the risk characteristic of these
groups. The strata could include but are not limited to, the market capitalisation of the companies, currency, country, industry
sectors, credit quality, key rate duration, convexity (which is measure of how a change in interest rates affects the duration
of a bond), capital structure, and bond specific covenants, i.e., a legally binding term of an agreement between a bond
issuer and a bond holder.

The extent of sampling used in any Sub-Fund will be determined by the nature of the Index Securities, taking into account
such factors as correlation, diversification, and market weighting. Some Sub-Funds may use sampling more extensively
than other Sub-Funds. Regardless of the amount of sampling, investors will be exposed to the performance of the underlying
securities comprised in an Index. Sub-Funds may also hold some securities which provide similar performance and risk
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characteristics to certain securities in the Index, even if such securities are not themselves Index Securities, where the
Investment Manager believes this to be appropriate in light of the investment objective and investment restrictions of the
Sub-Fund or other factors.

In addition, the replication methodology used in respect of a Sub-Fund may vary over time. For example, a newly launched
Sub-Fund may not have adequate assets under management to efficiently employ the replication strategy and so may seek
to employ either the optimisation or stratified sampling strategy initially, before gradually switching to full replication over
time. Similarly, a Sub-Fund employing the replication strategy may no longer be able to acquire all of the components of an
Index because of changes in the Index or underlying market with the result that it can no longer fully replicate the Index, or
can no longer do so efficiently and is obliged to switch to either the optimisation or stratified sampling technique.

Changes to the composition and/or weighting of Index Securities will ordinarily require that Sub-Fund to make corresponding
adjustments to its investments in order to seek to track the Index. The Investment Manager will accordingly seek to
rebalance the composition and/or weighting of the securities held by a Sub-Fund or to which a Sub-Fund is exposed from
time to time to the extent practicable and possible to conform to changes in the composition and/or weighting of the Index.
Other rebalancing measures may be taken from time to time to seek to maintain the correspondence between the
performance of a Sub-Fund and the performance of the Index. For example, in the event that the weighting of any particular
component within the Index exceeds the permitted investment restrictions, the Fund shall adopt as a priority objective for
its sales transactions the remedying of that situation, taking due account of the interests of the Shareholders. For further
details on the factors which may limit the ability of the Sub-Fund to track the performance of an Index exactly, investors
should also read the risk warning headed “Index Tracking Risk” in the “Risk Information” section. Information on the
anticipated level of tracking error in respect of a Sub-Fund, as well as the rebalancing frequency of the Index, can be found
in the Relevant Supplement and information on the level of tracking error experienced by a Sub-Fund will be contained in
the most recent financial statements published by the Fund.

There may be circumstances in which the holding of Index Securities may be prohibited by regulation, or may not otherwise
be in the interests of investors. These include but are not limited to, where:

0] restrictions on the proportion of each Sub-Fund’s value which may be held in individual securities arise from
compliance with the UCITS Regulations;

(ii) changes to the Index Securities cause the Investment Manager to determine that it would be preferable to implement
different investment strategies to provide similar performance and a similar risk profile to that of the Index;

(iii) Index Securities are unavailable or no market exists for such security, in which case, a Sub-Fund may instead hold
depository receipts relating to such securities (e.g. American depositary receipts (“ADRs”) and global depositary
receipts (“GDRs")) or may hold FDI giving exposure to the performance of such securities;

(iv) corporate actions occur in respect of Index Securities, in which case the Investment Manager has discretion to
manage these events in the most efficient manner;

v) a Sub-Fund holds ancillary liquid assets and /or has receivables, in which case the Investment Manager may
purchase FDI, for direct investment purposes, to produce a return similar to the return on the Index;

(vi) Index Securities held by a Sub-Fund Index become illiquid or are otherwise unobtainable at fair value, in which
circumstances, the Investment Manager may use a number of techniques, including purchasing securities whose
returns, individually or collectively, are seen to be well-correlated to desired constituents of the Index or purchasing
a sample of stocks in the Index;

(vii) following consideration of the costs of any proposed portfolio transaction, the Investment Manager believes that
that it is not efficient to execute transactions to bring the Sub-Fund perfectly into line with the Index at all times; and

(viii)  a Sub-Fund sells Index Securities in anticipation of their removal from the Index, or purchases securities which are
not currently represented in the relevant Index, in anticipation of their becoming Index Securities.
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The Investment Manager will rely solely on each Index Provider for information as to the composition and/or weighting of
Index Securities. If the Investment Manager is unable to obtain or process such information in relation to any Index on any
Business Day, then the most recently published composition and/or weighting of that Index will be used for the purpose of
all adjustments.

Changes of Index. The Directors may in their absolute discretion decide, if they consider it to be in the interests of any
Sub-Fund, to change or substitute the relevant Index for a Sub-Fund. The Board of Directors may, for instance, decide to
substitute an Index in the following circumstances:

@) the transferable securities or other techniques or instruments described in the “Investment Restrictions” section
which are necessary for the implementation of the relevant Sub-Fund’s investment objective cease to be sufficiently
liquid or otherwise be available for investment in a manner which is regarded as acceptable by the Directors;

(b) the quality, accuracy and availability of data of a particular Index has deteriorated;

(c) the components of the applicable Index would cause the Sub-Fund to be in breach of the limits contained in the
“Investment Restrictions” section and/or materially affect the taxation or fiscal treatment of the Fund or any of its
investors;

(d) the particular Index ceases to exist or, in the determination of the Directors, there is, or is expected to be, a material

change in the formula for, or the method of, calculating the Index or a component of the Index or there is, or is
expected to be, a material modification of the Index or a component of the Index;

(e) the Index Provider increases its licence fees to a level which the Directors consider excessive or changes its terms
and conditions such that the Directors consider tracking the Index to no longer be in the interests of the relevant
Sub-Fund and its Shareholders;

()] there is a change of ownership of the relevant Index Provider to an entity not considered acceptable by the Directors
and/or a change of name of the relevant Index; or

(9) a new index becomes available which is regarded as being of greater benefit to the investors than the existing
Index.

The above list is indicative only and cannot be understood as being exhaustive in respect of the ability of the Directors to
change the Index in any other circumstances as they consider appropriate. The Prospectus and any of the Relevant
Supplements will be updated in the case of substitution or change of the existing Index of a Sub-Fund for another Index.

Any proposal by the Directors to change an Index shall be subject to the prior approval of the Shareholders of the relevant
Sub-Fund by ordinary resolution only if it is deemed to be a change of investment objective or a material change of
investment policy of the Sub-Fund. Otherwise, in accordance with the requirements of the Central Bank, Shareholders will
be given reasonable advance notice of the proposed change.

Where a change of Index impacts the name of a Sub-Fund, the Directors will change the name of a Sub-Fund appropriately.
Any change to the name of a Sub-Fund will be approved in advance by the Central Bank and the relevant documentation
will be updated.

Actively Managed Sub-Funds. An Actively Managed Sub-Fund'’s investments will be managed actively by the Investment
Manager or its delegates to seek to achieve the investment objective stated in the Relevant Supplement.

Sustainable Investing and ESG Integration

Sustainable Investing. The SFDR sets out EU rules which came into effect in 2021 and aims to help investors understand
the sustainability profile of financial products. SFDR focuses on the disclosure of environmental (E), social (S) and
governance (G) ("ESG") considerations by firms and within the investment process. SFDR is part of the EU’s Sustainable
Finance Framework which promotes sustainable investment across the EU. SFDR establishes requirements for pre-
contractual and ongoing disclosures to investors including on the integration of Sustainability Risks, the consideration of
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adverse sustainability impacts, on sustainable investment objectives, or on the promotion of environmental or social
characteristics, in investment decision-making. The EU Taxonomy accompanies the SFDR and aims to create consistent
standards through enhanced transparency and providing an objective point of comparison to end investors on the proportion
of investments that fund environmentally sustainable economic activities.

These measures are in response to the signing of the Paris Agreement, and the United Nations 2030 Agenda for Sustainable
Development of 2015 which created the United Nations Sustainable Development Goals (“SDGs"). The SFDR and other
regulations are also aligned with the European Green Deal, which targets the EU being carbon neutral by 2050.

The transition to a low-carbon, more sustainable, resource-efficient, and circular economy in line with the SDGs is key to
ensuring the long-term competitiveness of the EU economy. The Paris Agreement entered into force in 2016 and seeks to
strengthen the response to climate change by making finance flows consistent with a pathway towards low greenhouse gas
emissions and climate-resilient development.

Fidelity International and Sustainable Investing

General approach to sustainable investing. Fidelity’s sustainable investing approach may be found on Sustainable
investing framework (fidelityinternational.com). The Sustainable Investing Principles document sets out details of Fidelity’s
approach to sustainable investing, including Fidelity’s expectations of investee issuers, ESG integration and implementation,
approach to engagement and voting, exclusion and divestment policy and focus on collaboration and policy governance.

All Sub-Funds managed by FIL Investments International are subject to a firm-wide exclusions list, which includes, but is
not limited to, cluster munitions and anti-personnel landmines.

Sustainability Risk. Fidelity considers Sustainability Risks across all asset classes and Sub-Funds, unless otherwise
stated in the Relevant Supplement. Sustainability Risk refers to 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.

Fidelity’s approach to Sustainability Risk integration seeks to identify and assess the ESG risks at an individual issuer level.
Sustainability Risks which may be considered by Fidelity’s investment teams include, but are not limited to:

- environmental risks: the ability of companies to mitigate and adapt to climate change and the potential for higher
carbon prices, exposure to increasing water scarcity and potential for higher water prices, waste management
challenges, and impact on global and local ecosystems;

- social risks: product safety, supply chain management and labour standards, health and safety and human
rights, employee welfare, data & privacy concerns and increasing technological regulation; and

- governance risks: board composition and effectiveness, management incentives, management quality and
alignment of management with shareholders

Fidelity’s portfolio managers and analysts supplement the study of financial results of potential investments with additional
qualitative and quantitative non-financial analysis including Sustainability Risks and will factor them into investment
decision-making and risk monitoring to the extent they represent potential or actual material risks and/or opportunities to
maximise long-term risk-adjusted returns. This systematic integration of Sustainability Risks in investment analysis and
decision-making relies on:

- “qualitative assessments”, which will be by reference, but not limited, to case studies, ESG impacts associated
with issuers, product safety documents, customer reviews, company visits or data from proprietary models and
local intelligence; and

- “quantitative assessments”, which will be by reference to ESG ratings which may be from external providers,
including but not limited to MSCI, or an internal rating assigned by the Investment Manager primarily using
Fidelity Sustainability Ratings (described below), relevant data in third-party certificates or labels, assessment
reports on carbon footprints, or percentage of revenue or profits of issuers generated from ESG-relevant
activities.
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The materialisation of a Sustainability Risk is considered to be a sustainable risk event. In the case of such an event, there
may be an impact on the returns of the Sub-Fund due to: (i) direct losses of the impacted investments following such an
event (where the effects may be immediate or gradual); or (ii) losses incurred due to rebalancing the portfolio following such
an event in order to maintain the sustainable characteristics of the Sub-Fund deemed relevant by the Investment Manager.

Sustainability Ratings and Principal Adverse Impacts. Fidelity Sustainability Ratings is a proprietary ESG rating system
developed by Fidelity’s research analysts to assess individual issuers. The ratings score issuers on an A-E scale on sector-
specific factors, which include relevant principal adverse impact indicators, and a trajectory forecast based on an
assessment of expected change of an issuer’s sustainability characteristics over time. The ratings are based on fundamental
bottom-up research and assessment using criteria specific to the industry of each issuer relevant to material ESG issues
(the "Fidelity Sustainability Ratings"). Any material differences between Fidelity Sustainability Ratings and third party
ESG ratings contribute to analysis and discussion within Fidelity’s investment teams as part of the assessment of the
investment opportunity and its related ESG risks. ESG ratings and associated ESG data are maintained on a centralised
research platform operated by the Investment Manager. The provision and sourcing of ESG data is reviewed on a regular
basis to ensure its continuing suitability, adequacy and effectiveness for the ongoing assessment of Sustainability Risks.

Fidelity’s Multi Asset Research team aim to understand an individual manager’s approach to ESG by evaluating how far
ESG considerations are integrated within the investment process and philosophy, the analyst’s financial analysis and the
composition of the portfolio. They consider how ESG factors are integrated into the investment policy of the strategy, and,
where proprietary ratings are used, how ESG research and output is evidenced in individual security weights and any
applicable engagement and exclusion policies. The team consults a range of data sources, including Fidelity Sustainability
Ratings as well as third-party data, in order to assess the ESG metrics of the relevant strategies.

EU Taxonomy

Where a Sub-Fund is identified as subject to the disclosure requirements of article 8 or article 9 of the SFDR, the information
required to be disclosed in accordance with the EU Taxonomy is set out in the Sustainability Annex for the relevant Sub-
Fund.

Where a Sub-Fund is not identified as subject to the disclosure requirements of article 8 or article 9 of the SFDR, the Sub-
Fund is subject to article 7 of the EU Taxonomy and the investments underlying the Sub-Fund do not take into account the
EU criteria for environmentally sustainable economic activities.

Shareholder Engagement. As part of Fidelity’'s commitment to sustainable investing and enacting Fidelity’s fiduciary
responsibility, as shareholders Fidelity engages with the companies in which it invests to encourage sustainable and
responsible corporate behaviour.

Principal Adverse Impacts. Fidelity International considers that principal adverse impacts (“PAls”) on sustainability factors
are those impacts of investment decisions that result in material negative impacts on environmental, social and employee
matters, respect for human rights, anti-corruption and anti-bribery matters such as environment degradation, poor labour
practice, and unethical corporate behaviour (e.g. bribery and corruption). Analysis of relevant PAls is integrated in the
investment process as described below.

PAls on sustainability factors are only considered by those Sub-Funds that are subject to the disclosure requirements of
article 8 or article 9 of the SFDR. For those Sub-Funds that consider PAls, information on PAIs on sustainability factors is
available in the Sustainability Annex for the relevant Sub-Fund and in the annual report in respect of the relevant Sub-Fund.

In the case of the Sub-Funds which are not identified as subject to the disclosure requirements of article 8 or article 9 of the
SFDR, the PAIs of investment decisions on sustainability factors are not considered as this is not part of the ESG strategy
or investment restrictions of these Sub-Funds.

Delegated Investment Management

Where the Investment Manager has delegated investment management activities to Geode Capital Management LLC, such
delegate implements its own ESG programme through proxy voting and participation in collective company engagement
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initiatives and may seek to invest assets of the relevant Sub-Fund in holdings or instruments which provide passive exposure
to an Index incorporating ESG exclusionary criteria within its Index methodology.

The general approach for Sustainability Risk integration set out above applies to all the Sub-Funds, with the exception of
the Index Tracking Sub-Funds and the Fidelity Global Credit ex US Fund.

Details of the integration of Sustainability Risks in respect of Fidelity Global Credit ex US Fund are contained in the Relevant
Supplement for that Sub-Fund.

Index Tracking Sub-Funds

In the case of Fidelity Global Government Bond Climate Aware UCITS ETF, Sustainability Risks are integrated into the
investment process by means of the incorporation of norms-based screening and negative screening of certain sectors,
companies or practices based on specific ESG criteria into the methodology of the Index which it aims to track pursuant to
its investment objective and/or in accordance with its investment policies. As part of its commitment to responsible investing,
the Investment Manager of Fidelity Global Government Bond Climate Aware UCITS ETF, as shareholder, engages with
investee companies to encourage sustainable and responsible corporate behaviour. This includes the adoption of proxy
voting guidelines designed to promote long-term shareholder value by supporting good corporate governance practices and
engagement with investee companies, either directly or by means of collective engagement initiatives via third party
providers that act as agent for a pool of investors in certain companies.

In relation to the following Index Tracking Sub-Funds, Sustainability Risks are not currently integrated as the integration of
Sustainability Risks is not part of the Index methodology for these Sub-Funds:

Fidelity MSCI Emerging Markets Index Fund
Fidelity MSCI Europe Index Fund

Fidelity MSCI Eurozone Index Fund

Fidelity MSCI Japan Index Fund

Fidelity MSCI Pacific ex-Japan Index Fund
Fidelity MSCI UK Index Fund

e Fidelity MSCI World Index Fund

e Fidelity S&P 500 Index Fund

SFDR Article 8 and Article 9 Sub-Funds

Sub-Funds which promote, among other characteristics, environmental and/or social characteristics (article 8 of SFDR) or
which have sustainable investment as their investment objective (article 9 of SFDR) integrate ESG factors / considerations
into their investment processes and are subject to stricter sustainability and enhanced disclosure requirements, as described
below.

Sub-Funds which are subject to the disclosure requirements of article 9 of the SFDR must make sustainable investments
and Sub-Funds which are subject to the disclosure requirements of article 8 of the SFDR may make sustainable
investments.

In accordance with Fidelity’s Sustainable Investing Framework, sustainable investments are determined as investments in:
(a) issuers that undertake economic activities that contribute to one or more of the environmental objectives set out in
the EU Taxonomy and qualify as environmentally sustainable in accordance with the EU Taxonomy;

(b) issuers whereby the majority of their business activities (i.e. more than 50% of revenue) contribute to environmental
or social objectives aligned with one or more of the SDGs;

(c) issuers which have set a decarbonisation target consistent with a 1.5 degree warming scenario or lower (verified

by the Science Based Target Initiative or a Fidelity Proprietary Climate Rating) which would be considered to
contribute to environmental objectives;
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provided that such investment does not significantly harm any other environmental or social objectives and that the investee
companies follow good governance practices.

Further details on the methodology applied are set out at Sustainable investing framework (fidelityinternational.com) and
may be updated from time to time.

The SDGs are a series of goals published by the United Nations which recognise that ending poverty and other deprivations
must go hand-in-hand with improvements in health and education, economic growth, and a reduction in inequalities, all
while tackling climate change and working to preserve the planet’'s oceans and forests. For further details, please see the
UN website: https://sdgs.un.org/goals. Environmentally focused SDGs include clean water and sanitation; affordable and
clean energy; responsible consumption and production; and climate action. Socially focused SDGs include no poverty; zero
hunger; economic growth and productive employment; industry, innovation and infrastructure; safe and sustainable cities
and communities.

Sub-Funds Which Promote Environmental or Social Characteristics (Article 8 of SFDR). Where provided for in their
investment objective or policy, certain Sub-Funds may seek to achieve their investment objectives while promoting, among
other characteristics, environmental or social characteristics, or a combination of those characteristics. The criteria for this
approach are set out below and apply to all Sub-Funds subject to the disclosure requirements of article 8 of the SFDR. Such
Sub-Funds fall into two categories:

(a) Sub-Funds which promote environmental and social characteristics

The Investment Manager considers a wide range of environmental and social characteristics on an ongoing basis for each
Sub-Fund, as set out below or in each relevant Sub-Fund’s investment objective or policy, but the Investment Manager has
the discretion to implement enhanced, stricter sustainability requirements and exclusions (in addition to the firm wide
exclusions list referenced above) from time to time.

A minimum of 50% of the relevant Sub-Fund’s assets will be invested in securities with favourable ESG characteristics.
Favourable ESG characteristics are established by reference to ESG ratings provided by external agencies or Fidelity

Sustainability Ratings. Further details on the methodology applied are set out at Sustainable investing framework
(fidelityinternational.com) and may be updated from time to time.

Norms-based screening is undertaken by the Investment Manager, screening issuers which the Investment Manager
considers have failed to conduct their business in accordance with accepted international norms, including as set out in the
United Nations Global Compact (UNGC).

As part of the investment decision-making process, the Investment Manager aims to ensure that investee companies follow
good governance practices.

Each Sub-Fund will consider a wide range of environmental and social characteristics on an ongoing basis. Environmental
characteristics include carbon intensity, carbon emissions, energy efficiency, water and waste management, biodiversity,
while social characteristics include product safety, supply chain, health and safety and human rights. Environmental and
social characteristics are analysed by Fidelity’s fundamental analysts and rated through Fidelity Sustainability Ratings.

(b) Fidelity Sustainable Family of Funds

Certain Sub-Funds are part of the Fidelity Sustainable Family, a dedicated fund range exhibiting enhanced sustainable
characteristics. This is noted in the Relevant Supplement for the relevant Sub-Fund. All the Sub-Funds in the Fidelity
Sustainable Family comply with the Fidelity Sustainable Family Framework, as detailed below. Sub-Fund specific additional
requirements will also be set out in the Relevant Supplement, where applicable. The Investment Manager for Sub-Funds in
the Fidelity Sustainable Family also has discretion to implement additional sustainable requirements and exclusions having
regard to their applicable investment process from time to time. This may include, but is not limited to, the following:

- A minimum of 70% of a Sub-Fund’'s assets are invested in securities deemed to maintain favourable ESG
characteristics.
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o] ESG characteristics are determined by reference to ESG ratings provided by Fidelity Sustainability Ratings
or external agencies, Favourable ESG characteristics means a Fidelity Sustainability Rating of at least C
or the equivalent as assessed by an external agency. Further details on the methodology applied are set
out at Sustainable investing framework (fidelityinternational.com) and may be updated from time to time.

- Sub-Funds adhere to an enhanced principle-based exclusion policy incorporating both norms-based screening and
negative screening of certain sectors, companies or practices based on specific ESG criteria to be determined by
the Investment Manager from time to time.

o] The norms-based screening includes issuers which the Investment Manager considers have failed to
conduct their business in accordance with accepted international norms, including as set out in the UNGC.
o] The negative screening includes issuers which have exposure, or ties, to:
- controversial weapons (biological, chemical, incendiary weapons, depleted uranium, non-
detectable fragment, blinding lasers, cluster munitions, landmines and nuclear weapons);
- production of conventional weapons (a weapon of warfare which is not nuclear, chemical or
biological in nature);
- production of semi-automatic firearms intended for sale to civilians or sale of semi-automatic
firearms to civilians;
- tobacco production, retailing, distribution and licensing;
- thermal coal extraction and power generation provided that such will be permitted issuers where

the revenue share from renewable energy activities exceeds the revenue share from thermal coal
activities or where the issuer has made an effective commitment to a Paris Agreement aligned
objective based on approved Science Based Targets or alignment with a Transition Pathway
Initiative scenario or a reasonably equivalent public commitment;

. extraction of oil sands; or

- production of arctic oil and gas, onshore and offshore.

- The Investment Manager may apply revenue thresholds for more refined screens.
o] A list of additional negative screens that are applied to each relevant Sub-Fund is set out at Sustainable
investing framework (fidelityinternational.com) and may be updated from time to time.

- Through the investment management process, the Investment Manager aims to ensure that investee companies
follow good governance practices.

Unless otherwise set out in the Relevant Supplement, each Sub-Fund will consider a wide range of environmental and
social characteristics on an ongoing basis. Environmental characteristics include carbon intensity, carbon emissions, energy
efficiency, water and waste management and biodiversity, while social characteristics include, product safety, supply chain,
health and safety and human rights. Controversies involving environmental and social characteristics are regularly
monitored. Environmental and social characteristics are analysed by Fidelity’s fundamental analysts and rated through
Fidelity Sustainability Ratings. The relevant Sub-Funds seek to promote these characteristics by adhering to the Fidelity
Sustainable Family Framework.

In relation to the Sub-Funds which are part of the Fidelity Sustainable Family, these Sub-Funds will actively seek to select
companies that are higher sustainability performers relative to peers with reference to Fidelity Sustainability Ratings or
MSCI ESG Ratings.

In the case of the relevant Sub-Funds which designate a reference benchmark for the purposes of attaining the
environmental or social characteristics promoted by the Sub-Fund (in accordance with article 8 of SFDR), a different
methodology may apply. Please see the Relevant Supplement for the Sub-Fund or the Sustainability Annex in respect of
the Sub-Fund for further details.

Sub-Funds Which Have Sustainable Investment As Their Objective (Article 9 of SFDR). Sub-Funds which are subject
to the disclosure requirements of article 9 of the SFDR ("Article 9 Sub-Funds") are required to pursue a sustainable
investment objective. Article 9 Sub-Funds aim to make sustainable investments, which are determined in line with the criteria
set out above in the section entitled “SFDR Article 8 and Article 9 Sub-Funds”.
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Article 9 Sub-Funds may, on an ancillary basis, invest in investments, including cash, for hedging or liquidity purposes or
for efficient portfolio management and where required to do so under sector specific rules, provided that such investments
do not affect delivery of the sustainable investment objective.

All investments in the Article 9 Sub-Funds are screened for activities causing principal adverse impact on environmental or
social objectives and governance controversies. These screens are based on an enhanced principle-based exclusion policy
incorporating both norms-based screening and negative screening of certain sectors, companies or practices based on
specific ESG criteria determined by the Investment Manager from time to time.

The norms-based screening includes issuers which the Investment Manager considers have failed to conduct their business
in accordance with accepted international norms, including as set out in the OECD Guidelines for Multinational Enterprises,
the UN Guiding Principles on Business and Human Rights, the UNGC and International Labour Organisation (ILO)
Conventions.

The negative screening includes issuers which have exposure, or ties, to:

- controversial weapons (biological, chemical, incendiary weapons, depleted uranium, non-detectable fragment,
blinding lasers, cluster munitions, landmines and nuclear weapons);

- production of conventional weapons (a weapon of warfare which is not nuclear, chemical or biological in nature);

- production of semi-automatic firearms intended for sale to civilians or sale of semi-automatic firearms to
civilians;

- tobacco production, retailing, distribution and licensing;

- thermal coal extraction and power generation provided that such will be permitted issuers where the revenue
share from renewable energy activities exceeds the revenue share from thermal coal activities or where the
issuer has made an effective commitment to a Paris Agreement aligned objective based on approved Science
Based Targets or alignment with a Transition Pathway Initiative scenario or a reasonably equivalent public
commitment;

- extraction of oil sands; or

- production of arctic oil and gas, onshore and offshore.

The Investment Manager may apply revenue thresholds for more refined screens.
- A list of additional negative screens that are applied to each relevant Sub-Fund is set out at Sustainable
investing framework (fidelityinternational.com) and may be updated from time to time.

Through the investment management process, the Investment Manager aims to ensure that investee companies follow
good governance practices.

In the case of the relevant Sub-Funds which designate a reference benchmark to meet the sustainable investment objective
of the Sub-Fund (in accordance with article 9 of SFDR), a different methodology may apply. Please see the Relevant
Supplement for the Sub-Fund or the Sustainability Annex in respect of the Sub-Fund for further details.

General Investment Techniques. A Sub-Fund may, for cash management purposes, hold cash, commercial paper (i.e.
short-term paper issued by credit institutions) and short-term government paper (i.e. short-term paper issued by
governments).

A Sub-Fund may also, in accordance with the requirements of the Central Bank, invest in other collective investment
schemes, including those operated by the Manager, Investment Manager or their respective affiliates and including
exchange traded funds and money market funds, where the objectives of such funds are consistent with the objective of
the Sub-Fund. Unless otherwise stated in the Relevant Supplement and, notwithstanding sub-section 3.1 of the “Investment
Restrictions” section, a Sub-Fund’s investments in other collective investment schemes will be limited to 10% of Net Asset
Value.

The collective investment schemes in which the Sub-Fund may invest will be eligible collective investment schemes in
accordance with the Central Bank’s rules, which may be domiciled in member states of the Relevant Jurisdictions, Jersey,
Guernsey, the Isle of Man or the United States of America and will be regulated by their home state regulator as (i) UCITS
or (i) alternative investment fund schemes which comply in all material respects with the provisions of the UCITS
Regulations. Such collective investment schemes may or may not be managed by the Manager, the Investment Manager

41242813.92 21



or their respective affiliates and will comply with the requirements of the UCITS Regulations in respect of such investments.
Collective investment schemes in which the Sub-Fund invests may be leveraged but such collective investment schemes
will not generally be leveraged: (i) in excess of 100% of their net asset value; or (ii) so that their 1 month absolute value-at-
risk exceeds 20% of their net asset value with a 99% confidence level; or (iii) so that their 1 month relative value-at-risk
exceeds twice the value-at-risk of a comparable benchmark portfolio with a 99% confidence level, depending on how such
collective investment schemes measure their global exposure. Where value-at-risk is used to measure global exposure, risk
factors must be based upon historical observation data over a period of at least 1 year (250 business days) and parameters
used in the model must be updated at least quarterly.

Currency Hedging at Portfolio Level. A Sub-Fund may enter into transactions for the purposes of hedging the currency
exposure of the underlying securities into the relevant Base Currency. FDI such as currency forwards may be utilised if the
Sub-Fund engages in such hedging.

Currency Hedging at Share Class Level

A Sub-Fund may use FDI on behalf of a specific Currency Hedged Share Class in order to hedge some or all of the foreign
exchange risk for such Currency Hedged Share Class.

There are two methods used for Share Class currency hedging:

. NAV Hedge. This type of hedging seeks to minimise the effect of exchange rate fluctuations between the Base
Currency and the Class currency of the Currency Hedged Share Class. It is typically used when most portfolio
holdings are either denominated in, or hedged back to, the Base Currency. Where such hedging is undertaken, the
Class currency of the Currency Hedged Share Class is systematically hedged to the Base Currency. Where the NAV
Hedge is applied successfully in respect of a Currency Hedged Share Class, the performance of the Currency Hedged
Share Class is likely to move in line with the performance of the Share Classes denominated in the Base Currency.
The use of the NAV Hedge may substantially limit the holders of the relevant Currency Hedged Share Class from
benefiting if the currency of the Currency Hedged Share Class decreases in value relative to the Base Currency.

o Portfolio Hedge. This type of hedging seeks to minimise the effect of exchange rate fluctuations between the
currency exposures of the portfolio holdings and the Class currency of the Currency Hedged Share Class. Itis typically
used when most of the portfolio holdings are neither denominated in, nor hedged back to, the Base Currency. Where
such hedging is undertaken, the currency exposures of the assets of the Sub-Fund are systematically hedged back
to the Class currency of the Currency Hedged Share Class in proportion to the Currency Hedged Share Class’ share
of the Net Asset Value of the Sub-Fund, unless for specific currencies, it is impractical or not cost effective to apply
the Portfolio Hedge. The use of the Portfolio Hedge may substantially limit the holders of the relevant Currency
Hedged Share Class from benefiting if the currency of the Currency Hedged Share Class decreases in value relative
to the currencies in which the underlying assets of the Sub-Fund being hedged are denominated.

Where a Sub-Fund offers Currency Hedged Share Classes, it will be disclosed in the Relevant Supplement whether those
Currency Hedged Share Classes apply the NAV Hedge or the Portfolio Hedge.

Where currency hedging transactions are entered into to hedge any relevant currency exposure in respect of a Currency
Hedged Share Class, each such transaction will be clearly attributable to the specific Currency Hedged Share Class and
any costs shall be for the account of that Currency Hedged Share Class only. Accordingly, all such costs and related liabilities
and/or benefits will be reflected in the Net Asset Value per Share of such Currency Hedged Share Class.

Over-hedged or under-hedged positions may arise unintentionally due to factors outside the control of the Investment
Manager, however, hedged positions will be kept under review to ensure that: (i) over-hedged positions do not exceed 105%
of the Net Asset Value of the Currency Hedged Share Class; and (ii) under-hedged positions do not fall below 95% of the
portion of the Net Asset Value of the Currency Hedged Share Class. The hedged positions will be kept under review to
ensure that under-hedged positions do not fall below the levels set out above and are not carried forward from month to
month and that over-hedged positions materially in excess of 100% of the Net Asset Value of the relevant Class and any
under-hedged positions falling short of the level above will not be carried forward from month to month.
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A Sub-Fund that hedges foreign exchange risk for any Currency Hedged Share Class may enter into forward foreign
exchange contracts in order to hedge some or all of the foreign exchange risk for the relevant Currency Hedged Share
Class.

Changes to Investment Objective and Policies of a Sub-Fund. Any change in the investment objectives and any material
change in the investment policies of a Sub-Fund will require prior approval by ordinary resolution of the Shareholders in that
Sub-Fund. A non-material change in the investment policy will not require Shareholder approval. A reasonable notification
period will be provided by the Sub-Fund prior to implementation of any change in the investment objectives and any material
change in the investment policies to enable Shareholders to redeem their Shares prior to implementation of the change.

Securities Lending. Where specified in the Relevant Supplement, a Sub-Fund may enter into securities lending
agreements, subject to the conditions and limits set out in the Central Bank UCITS Regulations. Any such securities lending
agreements may only be used for efficient portfolio management purposes.

Under a securities lending transaction, the Sub-Fund makes a loan of securities which it holds to a borrower upon terms
that require the borrower to return equivalent securities to the Sub-Fund within a specified period and to pay the Sub-Fund
a fee for the use of the securities during the period that they are on loan. The Sub-Fund will ensure that it is able, at any
time, to recall any security that has been lent out or terminate any securities lending agreement into which it has entered.

The Sub-Fund may lend its portfolio securities via a securities lending program through an appointed securities lending
agent to brokers, dealers and other financial institutions desiring to borrow securities to complete transactions and for other
purposes. Pursuant to the terms of the relevant securities lending agreement, the appointed lending agent will be entitled
to retain a portion of the securities lending revenue to cover the fees and costs associated with the securities lending activity,
including the delivery of loans, the management of collateral and the provision of any securities lending indemnity and such
fees paid will be at normal commercial rates. However, the Manager shall ensure that all revenues from securities lending,
net of direct and indirect operational costs and fees, will be returned to the Sub-Fund. Any securities lending agent appointed
may be an affiliate of the Depositary or the Manager.

Repurchase and Reverse Repurchase Agreements. Where specified in the Relevant Supplement, a Sub-Fund may enter
into repurchase and reverse repurchase agreements, subject to the conditions and limits set out in the Central Bank UCITS
Regulations. Any such agreements may only be used for efficient portfolio management purposes and the types of assets
used for the agreements will be specified in the Relevant Supplement.

A repurchase agreement is an agreement pursuant to which a Sub-Fund acquires securities from a counterparty who
agrees, at the time of sale, to repurchase the security at a mutually agreed-upon date and price, thereby determining the
yield to the relevant Sub-Fund during the term of the agreement. The resale price reflects the purchase price plus an agreed
upon market rate of interest which is unrelated to the coupon rate or maturity of the purchased security. A Sub-Fund may
enter into reverse repurchase agreements under which it sells a security and agrees to repurchase it at a mutually agreed
upon date and price.

Where a Sub-Fund enters into a reverse repurchase agreement it must be able to recall the full amount of the cash at any
time or terminate the reverse repurchase agreement on either an accrued basis or a mark to market basis. Where cash is
recallable at any time on a mark to market basis, the mark to market basis value of the reverse repurchase agreement must
be used to calculate the net asset value of the relevant Sub-Fund.

Where a Sub-Fund enters into a repurchase agreement it should be able to recall the securities or terminate the repurchase
agreement at any time. Fixed term repurchase agreements that do not exceed seven days shall be deemed to comply with
this requirement.

Direct and indirect operational costs and fees may be paid to the relevant counterparty and the Manager shall ensure that
all revenues from repurchase and reverse repurchase agreements, net of direct and indirect operational costs and fees, will
be paid to the Sub-Fund. Repurchase and reverse repurchase agreements do not constitute borrowing or lending for the
purposes of the UCITS Regulations.

Counterparties to Securities Lending, Repurchase and Reverse Repurchase Agreements and Swaps. The Sub-Fund
will only enter into securities lending agreements, repurchase and reverse repurchase agreements and swaps with
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counterparties with respect to whom a credit assessment has been undertaken. Where the counterparty is subject to a
credit rating by any agency registered and supervised by the European Securities and Markets Authority (‘ESMA?”), that
rating shall be taken into account in the credit assessment. Where a counterparty is downgraded to A2 or below (or
comparable rating) by such a credit rating agency, a new credit assessment in respect of the counterparty will be undertaken
without delay. Such counterparties will be institutions subject to prudential supervision and belonging to categories approved
by the Central Bank usually but not always located in OECD jurisdictions and may be affiliated with the Manager or the
Depositary. Investors should also read the “Securities Lending” and “Reverse Repurchase Agreements Risk” risk warnings
and the “Risks in relation to specific derivative instruments; Swap Agreements” in the “Risk Information” section.

Use of Financial Derivative Instruments. The use of FDI by any Sub-Fund for investment purposes or for efficient portfolio
management will be described in the Relevant Supplement. In this context, efficient portfolio management means the
reduction of risks, including the risk of tracking error between the performance of a Sub-Fund and the performance of the
Index tracked by the relevant Sub-Fund, the reduction of costs to the Fund, the generation of additional capital or income
for the Fund and hedging against market movements, currency exchange or interest rate risks, subject to the general
restrictions outlined in the “Investment Restrictions” section. To the extent that a Sub-Fund uses FDI, there may be a risk
that the volatility of the Sub-Fund’'s Net Asset Value may increase. Please refer to the “Risk Information” section for further
details about the risks associated with the use of FDI.

The following is a summary description of each of the types of FDI, which may be used for investment purposes or for
efficient portfolio management by a Sub-Fund. More information on the types of FDI used by each Sub-Fund is contained
in the Relevant Supplement, as appropriate.

e Futures. Futures contracts are agreements to buy or sell a fixed amount of an index, equity, bond or currency at a
fixed date in the future. Futures contracts are exchange-traded instruments and their dealing is subject to the rules of
the exchanges on which they are dealt.

e Forward Foreign Exchange Contracts. Forward foreign exchange contracts are agreements between parties to
exchange fixed amounts of different currencies at an agreed exchange rate at an agreed time in the future. Forward
foreign exchange contracts are similar to currency futures, except that they are not exchange-traded, but are instead
over-the-counter instruments. Forward foreign exchange contracts may be used to manage currency exposures
represented in the Sub-Fund. Non-deliverable forward foreign exchange contracts may be used for the same reasons.
They differ from standard forward foreign exchange contracts in that at least one of the currencies in the transaction is
not permitted to be delivered in settlement of any profit or loss resulting from the transaction.

e Options. Options are contracts in which the writer (seller) promises that the contract buyer has the right, but not the
obligation, to buy or sell a certain index, equity, bond or currency at a certain price (the strike price) on or before a
certain expiration date, or exercise date. An option giving the buyer the right to buy at a certain price is called a call,
while one that gives him/her the right to sell is called a put. A Sub-Fund may purchase and write call and put options
on securities (including straddles), securities indices and currencies and use options on futures contracts (including
straddles) and swap agreements and/or hedge against changes in interest rates, currency exchange rates or securities
prices. A Sub-Fund may also use options as a substitute for taking a position in other securities and funds and/or to
gain an exposure within the limits laid down by the Central Bank.

e Swaps. A swap is a contract under which one party agrees to provide the other party with something, for example a
payment at an agreed rate, in exchange for receiving something from the other party, for example the performance of
a specified asset or basket of assets. Where specified in the Relevant Supplement, a Sub-Fund may enter into swap
agreements (including total return swaps, contracts for differences and credit default swaps (“CDS")) with respect to
various underlyings, including currencies, interest rates, securities, collective investment schemes and indices. A Sub-
Fund may use these techniques to protect against changes in interest rates and currency exchange rates. A Sub-Fund
may also use these techniques to take positions in or protect against changes in securities indices and specific
securities prices. Where a Sub-Fund enters into total return swaps (or invests in other financial derivative instruments
with the same characteristics), direct and indirect operational costs and fees may be paid to the relevant counterparty
and all revenues from repurchase and reverse repurchase agreements, net of direct and indirect operational costs and
fees, will be paid to the Sub-Fund.

41242813.92 24



A CDS is a swap used to transfer the risk of default on an underlying security from the holder of the security to the
seller of the swap. For example, if a Sub-Fund buys a CDS (which could be to take a short position in respect of the
credit of security’s issuer or to hedge an investment in the relevant security), it will be entitled to receive the value of
the security from the seller of the CDS should the security’s issuer default on its payment obligations under the security.
Where a Sub-Fund sells a CDS (which is taking a long position in respect of the credit of the security’s issuer) it will
receive a fee from the purchaser and hope to profit from that fee in the event that the issuer of the relevant security
does not default on its payment obligations.

Warrants. Warrants grant the right to acquire an underlying security from the issuer (as opposed to an option where a
third party grants a right to acquire an underlying security as described above) at a fixed price. A Sub-Fund may hold
warrants on securities as a substitute for taking a position in the underlying security and/or to gain an exposure within
the limits laid down by the Central Bank.

In the event that a Sub-Fund invests in non-fully funded FDI, the Sub-Fund may invest (i) cash representing up to the
notional amount of such FDI less margin payments (if any) and (ii) any variation margin cash collateral received in
respect of such FDI (together, “FDI Cash Holdings”) in one or more daily dealing money market collective investment
schemes. For more information, please see the sections below entitled “Collateral” and “Reinvestment of Collateral”.

Where disclosed in the Relevant Supplement, a Sub-Fund may also invest in convertible bonds, contingent convertible
bonds, asset-backed products such as asset-backed securities, mortgage-backed and mortgage related securities, and
collateralised loan obligations, each of which may embed an FDI of the types described above and, consequently, leverage.
Such leverage will be included in the global exposure calculations.

The Sub-Funds will not invest in fully funded FDI.

Collateral. All assets received in respect of a Sub-Fund in the context of OTC (over-the-counter) FDI or securities lending,
repurchase and reverse repurchase transactions will be considered as collateral for the purposes of the Central Bank UCITS
Regulations and will comply with the criteria below. The Fund seeks to identify and mitigate risks linked to the management
of collateral, including operational and legal risks, by risk management procedures employed by the Fund. Any collateral
received by a Sub-Fund will meet, at all times, the following criteria:

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

Valuation. Collateral should be valued on a daily basis and assets that exhibit high price volatility should not be
accepted as collateral unless suitably conservative haircuts are in place.

Issuer Credit Quality. Collateral should be of high quality. A Sub-Fund must ensure that where one or more credit
rating agencies registered and supervised by ESMA have provided a rating of the issuer, the credit quality assessment
process employed on behalf of the Sub-Fund has regard inter alia to those ratings. While there will be no mechanistic
reliance on such external ratings, a downgrade below the two highest short-term credit ratings by any agency registered
and supervised by ESMA that has rated the issuer must lead to a new assessment of the credit quality of the issuer to
ensure the collateral continues to be of high quality.

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

Diversification. Collateral should be sufficiently diversified in terms of country, markets and issuers. Non-cash
collateral will be considered to be sufficiently diversified if the relevant Sub-Fund receives from a counterparty a basket
of collateral with a maximum exposure to any one issuer of 20% of the Sub-Fund’s Net Asset Value. When the Sub-
Fund is exposed to a variety of different counterparties, the various baskets of collateral are aggregated to ensure
exposure to a single issuer does not exceed 20% of Net Asset Value.
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By way of derogation from this sub-paragraph, a Sub-Fund may be fully collateralised in different transferable securities
and money market instruments issued or guaranteed by a Member State, one or more of its local authorities, a third
country, or a public international body to which one or more Member States belong. Such a Sub-Fund will receive
securities from at least six different issues and securities from any single issue will not account for more than 30% of
the Sub-Fund’s Net Asset Value. Sub-Funds that intend to be fully collateralised in securities issued or guaranteed by
a Member State will disclose this fact in the Relevant Supplement and also identify the Member States, local authorities,
third country, or public international bodies issuing or guaranteeing securities which they are able to accept as collateral
for more than 20% of their Net Asset Value.

It is proposed that each Sub-Fund may only accept the following types of collateral:

cash;

government or other public securities;

certificates of deposit issued by Relevant Institutions;

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

issued by Relevant Institutions;

e  equity securities traded on a stock exchange in the Relevant Jurisdictions, Switzerland, Canada, Japan, the United
States, Jersey, Guernsey, the Isle of Man, Australia, New Zealand, Taiwan, Singapore or Hong Kong; and

e bonds/commercial paper issued by Relevant Institutions or by non-bank issuers.

The Fund has implemented a haircut policy in respect of each class of assets to be received as collateral. The policy applied
to collateral will be negotiated on a counterparty-by-counterparty basis and will vary depending on the class of asset
received by the Fund, taking into account of the characteristics of the relevant asset class, the credit standing of the issuer
of the collateral, the price volatility of the collateral and the results of any stress tests which may be performed in accordance
with the stress testing policy. Collateral obtained under such agreement: (a) must be marked to market daily; and (b) must
equal or exceed, in value, at all times the value of the exposure to the relevant counterparty, taking into the account the
relevant counterparty exposure limits under the UCITS Regulations.

Collateral (including any assets subject to securities lending, repurchase and reverse repurchase agreements and swaps)
must be held by the Depositary or its agent (where there is title transfer). This is not applicable in the event that there is no
title transfer, in which case the collateral can be held by a third party custodian which is subject to prudential supervision
and unrelated to the provider of the collateral.

Any Sub-Fund receiving collateral for at least 30% of its assets will undergo regular stress testing in accordance with the
Fund’s liquidity stress-testing policy to assess the liquidity risk attached to the collateral it has received.

Reinvestment of Collateral. Non-cash collateral received cannot be sold, pledged or reinvested by the Fund. Cash
received as collateral may not be invested or used other than as set out below:

¢ placed on deposit, or invested in certificates of deposit issued by Relevant Institutions;

¢ invested in high-quality government bonds; or

e invested in a Short Term Money Market Fund, as defined in the ESMA Guidelines on a Common Definition of European
Money Market Funds (ref: CESR/10-049).

Re-invested cash collateral will be diversified in accordance with the diversification requirements applicable to non-cash
collateral. Where cash collateral is re-invested, the Fund will be exposed to the risk of a failure or default of the issuer of the
relevant security in which the cash collateral has been invested. There is also a risk that reinvestment could result in a
reduction of the value of the collateral (because the investment declines in value). This in turn may cause losses to the
Fund because it is obliged to return collateral equivalent to the value of the returned security. In order to manage this risk,
the Fund reinvests cash collateral in accordance with the restrictions set out above. In addition, invested cash collateral
may not be placed on deposit with, or invested in securities issued by, the counterparty or a related entity.

Risk Management. The use of the efficient portfolio management techniques other than those described above by a given
Sub-Fund will be disclosed in its investment policies. Any use of efficient portfolio management techniques by a Sub-Fund
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shall not result in a change to the Sub-Fund’s investment objective nor substantially increase the risk profile of the Sub-
Fund.

Unless otherwise stated in the Relevant Supplement, the Sub-Funds’ global exposure and leverage will be calculated using
the commitment approach and the Sub-Funds’ global exposure will not exceed 100% of Net Asset Value. The commitment
approach converts each Sub-Fund’s FDI positions into the equivalent positions in the underlying assets and seeks to ensure
that the FDI risk is monitored in terms of any future “commitments” to which it is (or may be) obligated.

The Investment Manager employs a risk management process in respect of each Sub-Fund which enables it to accurately
measure, monitor and manage the various risks associated with FDI, the use of efficient portfolio management techniques
and the management of collateral. The Investment Manager will only employ FDI that are covered by the Fund’s risk
management process, as amended from time to time. A statement of this risk management process has been submitted to
and cleared by the Central Bank. In the event of a Sub-Fund proposing to use additional types of FDI, the risk management
process and the Relevant Supplement will be amended to reflect this intention and the Sub-Fund will not utilise such FDI
until such time as the risk management process providing for its use has been submitted to and cleared by the Central
Bank. The Fund will, on request, provide supplementary information to Shareholders relating to the risk management
methods employed, including the quantitative limits that are applied and any recent developments in the risk and yield
characteristics of the main categories of investment.

Borrowing Money. Each Sub-Fund may borrow money from a bank up to a limit of 10% of its Net Asset Value, but only on
a temporary basis. A Sub-Fund may acquire foreign currency by means of a back-to-back loan agreement. Foreign currency
obtained in this way is not classified as borrowing for the purposes of Regulation 103(1) of the UCITS Regulations provided
that the offsetting deposit: (a) is denominated in the Base Currency of the Sub-Fund; and (b) equals or exceeds the value
of the foreign currency loan outstanding. Currency risks may arise where the offsetting balance is not maintained in the
Base Currency of the Sub-Fund. The Manager will ensure that where foreign currency borrowings exceed the value of a
back to back deposit, the excess will be treated as borrowing for the purposes of Regulation 103(1) of the UCITS
Regulations.

Cross-Investment. Subject to Regulation 10 of the Central Bank UCITS Regulations, a Sub-Fund (the “Investing Fund”)
may invest in another Sub-Fund (the “Second Fund”), provided always that: (i) the Second Fund may not apply a
subscription, redemption or switching fee in respect of such investment; (ii) the Second Fund does not itself hold Shares in
respect of any other Sub-Fund; and (iii) the rate of the annual management or investment management fee which investors
in the Investing Fund are charged in respect of that portion of the Investing Fund’s assets invested in the Second Fund
(whether such fee is paid directly at the Investing Fund level, indirectly at the level of the Second Fund or a combination of
both) shall not exceed the rate of the maximum annual management fee which investors in the Investing Fund may be
charged in respect of the balance of the Investing Fund’s assets, such that there shall be no double charging of the annual
management or investment management fee to the Investing Fund as a result of its investments in the Second Fund.
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INVESTMENT RESTRICTIONS

The assets of each Sub-Fund will be invested in accordance with the investment restrictions contained in the UCITS
Regulations which are summarised below and such additional investment restrictions, if any, as may be adopted by the
Directors, the details of such additional investment restrictions will be set out below and/or in the Relevant Supplement.

1 Permitted Investments
Investments of a UCITS are confined to:

11 Transferable securities and money market instruments, which are either admitted to official listing on a stock
exchange in a Member State or non-Member State or which are dealt on a market which is regulated, operates
regularly, is recognised and open to the public in a Member State or non-Member State.

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

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

14 Units of UCITS.

15 Units of alternative investment funds.

1.6 Deposits with credit institutions.

1.7 Financial derivative instruments.

2 Investment Restrictions

2.1 A UCITS may invest no more than 10% of net assets in transferable securities and money market instruments other
than those referred to in paragraph 1.

2.2 (1) Subject to paragraph (2), a UCITS shall not invest any more than 10% of assets in securities of the type to

which Regulation 68(1)(d) of the UCITS Regulations apply.
(2) Paragraph (1) does not apply to an investment in such securities which are US Securities known as “Rule 144
A Securities” provided that:
(a) the relevant securities have been issued with an undertaking to register the securities with the SEC within
1 year of issue; and
(b) the securities are not illiquid securities i.e. they may be realised by the UCITS within 7 days at the price,
or approximately at the price, which they are valued by the UCITS.

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

2.4 Subject to the prior approval of the Central Bank, the limit of 10% (in 2.3) may be raised to 25% in the case of bonds
that are issued by a credit institution which has its registered office in a Member State and is subject by law to special
public supervision designed to protect bond-holders. If a Sub-Fund invests more than 5% of its net assets in these
bonds issued by one issuer, the total value of these investments across all issuers may not exceed 80% of the net
asset value of the UCITS.

2.5 The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market instruments are issued or

guaranteed by a Member State or its local authorities or by a non-Member State or public international body of which
one or more Member States are members.
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2.6

2.7

2.8

29

2.10

211

2.12

The transferable securities and money market instruments referred to in 2.4. and 2.5 shall not be taken into account
for the purpose of applying the limit of 40% referred to in 2.3.

A UCITS shall not invest more than 20% of its assets in deposits made with the same body.
The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of net assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA; a credit institution authorised
within a signatory state (other than an EEA member state) to the Basle Capital Convergence Agreement of July
1988; or a credit institution authorised in a third country deemed equivalent pursuant to Article 107(4) of the Capital
Requirements Regulation (EU) No. 575/2013 or any other entity permitted by the Central Bank.

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

- investments in transferable securities or money market instruments;
- deposits, and/or
- counterparty risk exposures arising from OTC derivatives transactions.

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

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9. However, a limit
of 20% of net assets may be applied to investment in transferable securities and money market instruments within
the same group.

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

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

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

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

Investment in Collective Investment Schemes (“CIS”)

3.1

3.2

3.3

3.4

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

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

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

4 Index Tracking UCITS

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

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

5 General Provisions

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

5.2 A UCITS may acquire no more than:

0] 10% of the non-voting shares of any single issuing body;

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

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

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

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

5.3 5.1 and 5.2 shall not be applicable to:

0] transferable securities and money market instruments issued or guaranteed by a Member State or its local
authorities;

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

(i) transferable securities and money market instruments issued by public international bodies of which one or

more Member States are members;

(iv) shares held by a UCITS in the capital of a company incorporated in a non-member State which invests its
assets mainly in the securities of issuing bodies having their registered offices in that State, where under
the legislation of that State such a holding represents the only way in which the UCITS can invest in the
securities of issuing bodies of that State. This waiver is applicable only if in its investment policies the
company from the non-Member State complies with the limits laid down in 2.3 to 2.11, 3.1, 3.2, 5.1, 5.2, 5.4,
5.5and 5.6, and provided that where these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.

(v) Shares held by an investment company or investment companies or ICAV or ICAVs in the capital of
subsidiary companies carrying on only the business of management, advice or marketing in the country

41242813.92 30




54

5.5

5.6

5.7

5.8

6.1

6.2

6.3

6.4

where the subsidiary is located, in regard to the repurchase of units at unit-holders’ request exclusively on
their behalf.

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

The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3 t0 2.12, 3.1, 3.2, 4.1
and 4.2 for six months following the date of their authorisation, provided they observe the principle of risk spreading.

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

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

transferable securities;

- money market instruments®;

- units of CIS; or

- financial derivative instruments.
A UCITS may hold ancillary liquid assets.
Financial Derivative Instruments (‘FDIs’)
A UCITS’ global exposure relating to FDI must not exceed its total net asset value.
Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities or money
market instruments, when combined where relevant with positions resulting from direct investments, may not exceed
the investment limits set out in the Central Bank UCITS Regulations. (This provision does not apply in the case of
index based FDI provided the underlying index is one which meets with the criteria set out in the Central Bank UCITS
Regulations.)
UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that the counterparties to over-the-counter
transactions (OTCs) are institutions subject to prudential supervision and belonging to categories approved by the

Central Bank.

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

As set out in “General Investment Techniques” in the “Investment Objectives and Policies” section and notwithstanding sub-
section 3.1 of the “Investment Restrictions” section, unless otherwise stated in the Relevant Supplement a Sub-Fund’s
investments in other collective investment schemes will be limited to 10% of Net Asset Value.

The Fund may acquire real and personal property that is required for the purpose of its business. The Fund shall not acquire
either precious metals or certificates representing them.

The Directors may at their absolute discretion from time to time impose such further investment restrictions as shall be
compatible with or in the interests of investors, in order to comply with the laws and regulations of the countries where
investors are located.

* Any short selling of money market instruments by UCITS is prohibited
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The investment restrictions referred to above are deemed to apply at the time of purchase of the investments. If such limits
are exceeded for reasons beyond the control of the Fund, or as a result of the exercise of subscription rights, the Fund must
adopt, as a priority objective, the remedying of the situation, taking due account of the interests of Shareholders.

Additional tax information regarding Sub-Funds registered in Germany:

Since 1 January 2018, a new version of the German Investment Tax Act (“GITA”) applies to the taxation at fund level as well
as to the taxation at investor level. One of the major new elements, the so-called “partial tax exemption”, provides for tiered
rates of German tax relief at investor level upon taxable income derived from German or foreign funds. The scope of relief
depends on both the investor category (e.g. private individual investor or corporate investor) as well as the category of fund
(e.g. “equity fund” or “mixed fund” both as defined by German tax law).

e To qualify for “equity fund” status (section 2, sub-section 6 of the GITA), the investment conditions of the Sub-Fund
must provide that it invests more than 50% of its assets in “equity participations” (as defined in section 2, sub-
section 8 of the GITA) on an ongoing basis.

e To qualify for “mixed fund” status (section 2, sub-section 7 of the GITA) the investment conditions of the Sub-Fund
must provide that it invests at least 25% of its assets in such “equity participations” on an ongoing basis.

The Relevant Supplement shall state whether a particular Sub-Fund qualifies for “equity fund” or “mixed fund” status. This
status applies to all Share Classes of a given Sub-Fund.

Calculation and reporting of equity participation ratio according to the GITA:

The Fund will calculate the equity participation ratio for each relevant Sub-Fund on each Valuation Day and report this to
the Shareholders.

Additional investment restrictions applying to Sub-Funds registered in Korea:

The Fund, in consultation with the Manager, intends to make the Shares of certain Sub-Funds available in Korea. As a
consequence of making certain Shares available in Korea, the Fund will comply with the following investment restrictions in
respect of the relevant Sub-Funds, in addition to the investment restrictions set out above:

e 60% or more of the net assets must be invested in non-KRW denominated assets;

e the Sub-Fund should not invest in more than 10% of the total number of the issued and outstanding equity shares
of one company;

¢ the Sub-Fund shall not grant loans (other than call loans) or guarantees in favour of a third party with the fund asset;

e the Sub-Fund shall not invest more than 35% of its assets in transferable securities and money market instruments:
(i) issued by a government or its local authorities (which is not a member state of either the EU or OECD), or (ii)
issued by a single body and guaranteed by a government referred to in item (i);

e an amount equal to 10% or more of the Shares of the Sub-Fund must be issued outside Korea; and

e the OTC derivatives must be subject to reliable valuation on a daily basis and can be liquidated or terminated at
their fair value.

For details of the Sub-Funds registered in Korea, please refer to the list of Sub-Funds registered in Korea available on the
Website.
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RISK INFORMATION

This section provides information regarding some of the general risks applicable to an investment in the Sub-Funds.
Additional risk information specific to individual Sub-Funds is specified in the Relevant Supplement. This section is not
intended to be a complete explanation and other risks may be relevant from time to time. In particular, the Fund’s and each
Sub-Fund’s performance may be affected by changes in market, economic and political conditions and in legal, regulatory
and tax requirements.

Before making an investment decision with respect to an investment in any Sub-Fund, prospective investors
should carefully consider all of the information set out in this Prospectus and the Relevant Supplement, as well as
their own personal circumstances and should consult their own stockbroker, bank manager, lawyer, accountant
and/or financial advisor. An investment in Shares is only suitable for investors who (either alone or in conjunction
with an appropriate financial or other advisor) are capable of evaluating the merits and risks of such an investment
and who have sufficient resources to be able to bear any losses that may result therefrom.

The price of the Shares can go down as well as up and their value is not guaranteed. Investors may not receive, at
redemption or liquidation, the amount that they originally invested in a Sub-Fund or any amount at all. For Index
Tracking Sub-funds, the primary risk for portfolio management is tracking error. Portfolio optimisation and trading
activity can both contribute to tracking error.

1) GENERAL RISKS THAT APPLY TO ALL SUB-FUNDS

The following statements are intended to inform investors of the uncertainties and risks associated with investments and
transactions in transferable securities and other financial instruments. Although care is taken to understand and manage
these risks, the Sub-Funds and accordingly the Shareholders in the Sub-Funds will ultimately bear the risks associated with
the investments of the Sub-Funds.

Historical Performance
Past performance information relating to each Sub-Fund will be set out in the KIID. Past performance should not be seen
as an indication of how a Sub-Fund will perform in the future and cannot in any way provide a guarantee of future returns.

Fluctuations in Value

The investments of each Sub-Fund are subject to market fluctuations and other risks inherent in investing in securities and
other financial instruments. There can be no assurance that any appreciation in value of investments will occur, and the
capital value of your original investment is not guaranteed. The value of investments and the income from them may go
down as well as up, and you may not get back the original amount invested. There is no assurance that the investment
objective of each Sub-Fund will actually be achieved.

Termination of Sub-Funds and Classes of Shares

In the event of the termination of a Sub-Fund or a Class, the assets of the Sub-Fund or the Class will be realised, the
liabilities discharged and the net proceeds of realisation distributed to Shareholders in proportion to their holding of Shares
in that Sub-Fund or Class. It is possible that at the time of such realisation or distribution, certain investments held by the
Sub-Fund or Class may be worth less than the initial cost of such investments, resulting in a loss to the Shareholders. All
normal operating expenses incurred up to the point of termination will be borne by the Sub-Fund or the Class.

Legal Risks

In some jurisdictions the interpretation and implementation of laws and regulations and the enforcement of shareholders’
rights under such laws and regulations may involve significant uncertainties. Further, there may be differences between
accounting and auditing standards, reporting practices and disclosure requirements and those generally accepted
internationally.

Foreign Currency Risk

A Sub-Fund’s total return and balance sheet can be significantly affected by foreign exchange rate movements if the Sub-
Fund’s assets and income are denominated in currencies other than the Base Currency of the Sub-Fund and this means
that currency movements may significantly affect the value of a Sub-Fund’s Share price. The three principal areas of foreign
currency risk are where movements in exchange rates affect the value of investments, short-term timing differences or
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income received. A Sub-Fund may, or may not, hedge these risks using either spot or forward foreign exchange contracts
and the associated risks are explained below in the section on Derivatives Related Risks.

Investors should be aware of the fact that the Chinese Renminbi (“RMB”) is subject to a managed floating exchange rate
based on market supply and demand with reference to a basket of currencies. Currently, the RMB is traded in two markets:
one in the People’s Republic of China (the “PRC”") and one outside the PRC (primarily in Hong Kong). The RMB traded in
the PRC is not freely convertible and is subject to exchange controls and certain requirements by the government of the
PRC. The RMB traded outside the PRC, on the other hand, is freely tradable. Whilst the RMB is traded freely outside the
PRC, the RMB spot, forward foreign exchange contracts and related instruments reflect the structural complexities of this
evolving market. Accordingly, the Sub-Funds may be exposed to greater foreign exchange risks. In addition, there may be
liquidity risks associated with RMB products, especially if such investments do not have an active secondary market and
their prices are subject to significant bid and offer spread. The relevant Investment Manager will nevertheless seek to invest
the assets of the Sub-Funds in such a manner which will enable the relevant Sub-Fund to meet its obligations to redeem
Shares on request.

Share Currency Designation Risk

A Class may be designated in a currency other than the Base Currency of the relevant Sub-Fund. In such circumstances,
adverse exchange rate fluctuations between the Base Currency of the Sub-Fund and the Class currency may result in a
decrease in return and/or a loss of capital for Shareholders.

In the case of a Class which is designated in a currency other than the Base Currency of the relevant Sub-Fund, a currency
conversion will take place on subscriptions, redemptions, exchanges and distributions at the prevailing rate of exchange
available to the Manager and the cost of conversion will be deducted from the relevant Class. As a result, the value of a
Class which is designated in a currency other than the Base Currency of the relevant Sub-Fund will be subject to exchange
rate risk in relation to the Base Currency.

Liquidity Risk

In normal market conditions the assets of each Sub-Fund comprise mainly realisable investments which can be readily sold.
A Sub-Fund’s main liability is the redemption of any Shares that investors wish to sell. In general, the investments, including
cash, of each Sub-Fund are managed so that it can meet its liabilities. Investments held may need to be sold if insufficient
cash is available to finance such redemptions. If the size of the disposals are sufficiently large, or the market is illiquid, then
there is a risk that either the investments might not be sold or the price at which they are sold may adversely affect the Net
Asset Value of the Sub-Fund. The Fund employs an appropriate liquidity risk management process, which takes into account
efficient portfolio management transactions employed by the Sub-Funds, in order to ensure that each Sub-Fund is able to
comply with its stated redemption obligations. However, it is possible that in the type of circumstances described above, a
Sub-Fund may not be able to realise sufficient assets to meet all redemption requests that it receives or the Fund may
determine that the circumstances are such that meeting some or all of such requests is not in the best interests of the
Shareholders in a Sub-Fund as a whole. In such circumstances, the settlement of redemption proceeds may be delayed
and/or the Fund may take the decision to apply the redemption gate provisions described under “Procedure for Dealing on
the Primary Market” and “Limitation on Redemptions” in the “Purchase and Sale Information” section or suspend dealings
in the relevant Sub-Fund as described under “Temporary Suspension of Dealings” in the “Determination of Net Asset Value”
section.

Pricing and Valuation Risk

The Fund’s assets comprise mainly quoted investments where a valuation price can be obtained from an exchange or
similarly verifiable source. However, the Fund may also invest in unquoted investments which will increase the risk of
mispricing. Further, the Administrator, acting on behalf of the Fund will compute Net Asset Values when some markets are
closed for holidays or other reasons. In these and similar cases when an objective verifiable source of market prices is not
available, the Administrator will be required to invoke the fair value process as agreed with the Manager to determine a fair
value price for the relevant investments; this fair value process involves assumptions and subjectivity.

Counterparty Credit & Settlement Risk

All security investments are transacted through brokers who have been approved by the Investment Manager as an
acceptable counterparty. The list of approved brokers is reviewed regularly. There is a risk of loss if a counterparty fails to
perform its financial or other obligations to the Sub-Funds, for example, the possibility that a counterparty may default, by
failing to make payments due, or make payments in a timely manner. If settlement never occurs the loss incurred by the
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Sub-Fund will be the difference between the price of the original contract and the price of the replacement contract or, in
the case where the contract is not replaced the absolute value of the contract at the time it is voided. Further, in some
markets ‘delivery versus payment’ may not be possible in which case the absolute value of the contract is at risk if the Sub-
Fund meets its settlement obligations but the counterparty fails before meeting its obligations.

Reverse Repurchase Agreements Risk

If the seller of a reverse repurchase agreement fails to fulfil its commitment to repurchase the security in accordance with
the terms of the agreement, the relevant Sub-Fund may incur a loss to the extent that the proceeds realised on the sale of
the securities are less than the repurchase price. If the seller becomes insolvent, a bankruptcy court may determine that
the securities do not belong to the Sub-Fund and order that the securities be sold to pay off the seller’'s debts. The relevant
Sub-Fund may experience both delays in liquidating the underlying securities and losses during the period while it seeks to
enforce its rights thereto, including possible sub-normal levels of income and lack of access to income during the period
and expenses in enforcing its rights.

Securities Lending

Securities Lending involves risks in that (a) if the borrower of securities lent by a Sub-Fund fails to return them there is a
risk that the collateral received may realise less than the value of the securities lent out, whether due to inaccurate pricing,
adverse market movements, a deterioration in the credit rating of issuers of the collateral, or the illiquidity of the market in
which the collateral is traded and that (b) delays in the return of securities on loans may restrict the ability of a Sub-Fund to
meet delivery obligations under security sales.

Investment Horizon Risk
The selection of investments for each Sub-Fund is undertaken according to the Sub-Fund’s investment objectives and may
not closely align with investors’ investment horizon. If investors do not accurately select a Sub-Fund that closely aligns with
their investment horizon, there may be a risk of potential mismatch between the investors’ investment horizon and the Sub-
Fund’s investment horizon.

Cross Share Class Liabilities

Although assets and liabilities are clearly attributable to each Class, there is no legal segregation between Classes within a
Sub-Fund. This means that if the liabilities of a Class exceed its assets, creditors of such Class may have recourse without
restriction to assets which are attributable to the other Classes within the same Sub-Fund. Hence, Shareholders should
note that currency hedging transactions may be entered into for the benefit of a particular Class but result in liabilities for
the other Classes within the same Sub-Fund.

Cash Position Risk

A Sub-Fund may hold a significant portion of its assets in cash or cash equivalents at the Investment Manager’s discretion.
If a Sub-Fund holds a significant cash position for an extended period of time, its investment returns may be adversely
affected and it may not achieve its investment objective.

Conflicts of Interest Risk

The Directors, the Manager, the Investment Manager, any sub-investment manager, the Administrator, the Depositary, the
General Distributor, any Sub-Distributor and any other service provider or advisor to the Fund and their respective affiliates,
officers, directors and shareholders, employees and agents (collectively, the “Parties”) are or may be involved in other
financial, investment and professional activities which may on occasion cause a conflict of interest with the management of
the Fund or a Sub-Fund and/or their respective roles with respect to the Fund. These activities may include managing or
advising other funds, purchases and sales of securities, banking and investment management services, brokerage services,
valuation of unlisted securities (in circumstances in which fees payable to the entity valuing such securities may increase
as the value of assets increases) and serving as directors, officers, advisors or agents of other funds or companies, including
funds or companies in which the Fund may invest. In particular, the Manager, Investment Manager and/or any sub-
investment manager may advise or manage other collective investment schemes which have similar or overlapping
investment objectives to or with the Fund or its Sub-Funds.

The Investment Manager and/or any sub-investment manager may be consulted by the Manager in relation to the valuation
of investments which are not listed, quoted or dealt in on an exchange. There may be a conflict of interest between any
involvement of the Investment Manager or a sub-investment manager in this valuation process and with the Investment
Manager’'s or a sub-investment manager’'s entitlement to any proportion of a management fee or performance fee (if
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applicable) which are calculated on the basis of the Net Asset Value.

A Sub-Fund may invest in or be exposed to entities where controlling interests are held by other managed funds and
accounts to whom any of the Manager, Investment Manager or sub-investment manager or any of their affiliates provides
investment advice and/or discretionary management. The Fund may purchase assets from, and sell assets to, such entities
and may also invest in or be exposed to different tranches of securities in such entities.

The Investment Manager or any sub-investment manager or any of their affiliates may contract or enter into any financial or
other transaction with any Shareholder of a Sub-Fund or with any company or body any of whose shares or securities are
held by or for the account of the Fund and may be interested in any such contracts or transaction.

Each of the Parties will use its reasonable endeavours to ensure that the performance of their respective duties will not be
impaired by any such involvement they may have and that any conflicts which may arise will be resolved fairly.

The Fund shall only enter into a transaction with the Depositary, the Manager, the Investment Manager, the Administrator
or delegates or group companies of these where it is effected on normal commercial terms negotiated at arm’s length and
such transactions are in the best interests of Shareholders. Transactions permitted are subject to:

(@) acertified valuation by a person approved by the Depositary (or in the case of a transaction involving the Depositary,
the Fund) as independent and competent; or

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

(c) where (a) and (b) above are not practical, execution on terms which the Depositary (or in the case of a transaction
involving the Depositary, the Fund) is satisfied conform to the principles that the transaction is negotiated at arm’s
length and is in the best interests of the Shareholders.

The Depositary, or the Fund in the case of transactions involving the Depositary, must document how it complied with
paragraphs (a), (b) or (c) above and, where transactions are conducted in accordance with paragraph (c), must document
the rationale for being satisfied that the transaction conformed to the principles outlined in that paragraph.

The Manager or an associated company of the Manager may invest in Shares so that a Sub-Fund or Class may have a
viable minimum size or is able to operate more efficiently. In such circumstances the Manager or its associated company
may hold a high proportion of the Shares of a Sub-Fund or Class in issue.

It is the normal policy of the Manager and the Investment Manager to use full service brokerage houses which will, in
addition to routine order execution, provide a range of other services the nature of which is such that the benefits provided
under the arrangement must be those which assist in the provision of investment services to the Fund and may contribute
to an improvement in a Sub-Fund’s performance. In any event, the execution of transactions will be consistent with best
execution standards and brokerage rates will not be in excess of customary institutional full-service brokerage rates. Details
of such arrangements shall be disclosed in the periodic reports of the Fund. The precise services will vary, but where the
Manager or the Investment Manager executes orders on behalf of the Fund through such a broker or other person, passes
on that person’s charges to the Fund and receives in return goods or services additional to that execution service, it will
satisfy itself on reasonable grounds that such additional goods and services (i) are related to the execution of trades on
behalf of its customers or comprise the provision of research; (ii) will reasonably assist the Manager or the Investment
Manager in the provision of its services to the Fund and (iii) do not, and are not likely to, impair the Manager or the Investment
Manager’s compliance with its duty to act in the best interests of the Fund. Such goods and services might include, by way
of example, research in the form of periodic and one-off newsletters, reports and market analyses and execution facilities
such as access to particular markets or trading forums, execution software, market-making, block trading and stock-lending
facilities, trade confirmation and settlement services and execution-related information and advice.

The reasons for selecting of individual brokers will vary but will include factors such as the quality of research, financial
security, quality and range of execution services, charges, and reliability and responsiveness to client demands. In some
cases the value of the services provided may depend upon a minimum threshold of broker commissions or a percentage of
such commissions. The receipt of these benefits assists the Manager or the Investment Manager in providing a better
service to its clients but also assists it in containing its costs and ultimately its charges to clients, including the Fund. The
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Manager and the Investment Manager are able to enter into such arrangements and obtain such benefits, inter alia, due to
their ability to deal collectively and aggregate transactions on behalf of clients and obtain benefits which would not be
available to an individual investor.

The Investment Manager will provide the Fund with periodic disclosure of the arrangements entered into, including details
of the goods and services relating to execution and to research respectively.

The Manager may enter into an agreement with an affiliate of the Depositary and the Administrator pursuant to which such
affiliate shall provide certain calculation and other services in relation to spot, forward and other foreign exchange contracts
entered into by or on behalf of the hedged currency Classes of the Index Tracking Sub-Funds.

Foreign Exchange Transactions
Foreign exchange transactions for the Fund may be carried out by FIL Group companies acting as agent on the instruction
of the Manager and any of its duly appointed delegates at rates approved by the Manager.

To avail of economies of scale and efficiencies with the aim of lowering costs for the benefit of the Fund and other clients of
the Manager or its affiliates, these foreign exchange transactions may be aggregated with foreign exchange transactions to
be effected on behalf of other collective investment schemes and individual client investment portfolios managed by Fidelity.

Custodial Risk

There are risks involved in dealing with the Depositary, sub-custodians or brokers who hold or settle a Sub-Fund'’s trades.
It is possible that, in the event of the insolvency or bankruptcy of the Depositary, a sub-custodian or a broker, a Sub-Fund
would be delayed or prevented from recovering its assets from the Depositary, sub-custodian or broker, or its estate and
may have only a general unsecured claim against the Depositary, sub-custodian or broker for those assets. The Depositary
will hold assets in compliance with applicable laws and such specific provisions as agreed in the Depositary Agreement.
These requirements are designed to protect the assets against the insolvency in bankruptcy of the Depositary but there is
no guarantee they will successfully do so. In addition, as the Fund may invest in markets where custodial and/or settlement
systems and regulations are not fully developed, including emerging markets, the assets of the Fund which are traded in such
markets and which have been entrusted to sub-custodians, in circumstances where the use of sub-custodians is necessary,
may be exposed to risk in circumstances where the Depositary will have no liability, where a loss to the Fund has arisen as a
result of an external event beyond the Depositary’s reasonable control, the consequences of which would have been
unavoidable despite all reasonable efforts to the contrary. Please also refer to the “Depositary” sub-section of the
“Management” section for further detail on the provisions in relation to the liability of the Depositary.

Credit Risk with respect to Cash

The Fund will be exposed to the credit risk of the Depositary or any sub-custodian used by the Depositary where cash is
held by the Depositary or sub-custodians. Credit risk is the risk that an entity will fail to discharge an obligation or
commitment that it has entered into with the Fund. Cash held by the Depositary and sub-custodians will not be segregated
in practice but will be a debt owing from the Depositary or other sub-custodians to the Fund as a depositor. Such cash will
be co-mingled with cash belonging to other clients of the Depositary and/or sub-custodians. In the event of the insolvency
of the Depositary or sub-custodians, the Fund will be treated as a general unsecured creditor of the Depositary or sub-
custodians in relation to cash holdings of the Fund. The Fund may face difficulties and/or encounter delays in recovering
such debt, or may not be able to recover it in full or at all, in which case the relevant Sub-Fund(s) will lose some or all of
their cash.

The Fund may enter into additional arrangements (for example, placing cash in money market collective investment
schemes) in order to mitigate credit exposure for its cash holdings but may be exposed to other risks as a result.

To mitigate the Fund’s exposure to the Depositary, the Manager employs specific procedures to ensure that the Depositary
is a reputable institution and that the credit risk is acceptable to the Fund. If there is a change in Depositary then the new
custodian will be a regulated entity subject to prudential supervision with high credit ratings assigned by international credit
rating agencies.

Investment Management Risk

Each Sub-Fund is subject to investment management risk. The Investment Manager’s judgments about the selection and
application of indexing models and the most effective ways to minimise tracking error (i.e. the difference between the Sub-
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Fund’s returns and the relevant Index returns) may prove to be incorrect and there can be no assurance that they will
produce the desired results. Each Sub-Fund will be dependent to a substantial degree on the continued service of members
of the Investment Manager. In the event of the death, disability or departure of any such individuals, the performance of
the applicable Sub-Fund may be adversely impacted.

Money Market and Cash Management Risk

The Fund, with a view to mitigating credit exposure to depositories, may arrange for cash holdings (including pending
dividend payments) to be placed into money market collective investment schemes, including other funds managed by the
Manager, the Investment Manager or their respective affiliates. A money market collective investment scheme which invests
a significant amount of its assets in money market instruments may be considered as an alternative to investing in a regular
deposit account. However, a holding in such a scheme is subject to the risks associated with investing in a collective
investment scheme and, while a money market collective investment scheme is designed to be a relatively low risk
investment, it is not entirely free of risk. Despite the short maturities and high credit quality of investments of such schemes,
increases in interest rates and deteriorations in the credit quality can reduce the scheme’s yield and the scheme is still
subject to the risk that the value of such scheme’s investment can be eroded and the principal sum invested will not be
returned in full. In adverse market conditions, the investments of such a scheme may yield zero or negative returns which
may in turn impact on the return of the relevant Sub-Fund and result in negative investment income. The Depositary may
also deposit cash in accounts overnight with approved counterparties with the intention of reducing the Fund’s exposure to
the Depositary and diversifying th