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Supplement 47 dated 28 November, 2013 to the Prospes dated 18 August, 2011
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for BNY Mellon Global Funds, plc

This Supplement contains specific information ifatien to the BNY Mellon Crossover Credit Fund
(the “Sub-Fund”), a sub-fund of BNY Mellon Globaliids, plc (the “Company”) an open-ended
umbrella type investment company established a€H 8 pursuant to the UCITS Regulations. There
exists segregated liability between the Sub-FurfidseoCompany.

In addition to the sub-funds listed in the Prospeats, the following sub-funds have been
established as of the date of this Supplement:

. BNY Mellon Emerging Markets Corporate Debt Fund (se& Supplement 40 for details);

. BNY Mellon Absolute Return Bond Fund (see Supplemeril for details); and

. BNY Mellon European Credit Fund (see Supplement 4for details);

. BNY Mellon Global Real Return Fund (GBP) (see Supgment 43 for details); BNY
Mellon Emerging Markets Equity Core Fund (see Sup@ment 44 for details);

. BNY Mellon Emerging Equity Income Fund (see Supplemnt 45 for details); and

. BNY Mellon Emerging Markets Debt Opportunistic Fund (see Supplement 46 for
details.

This Supplement forms part of and should be read ionjunction with the general description of:

* its Share Classes

* its Investment and Borrowing Restrictions

» its Distribution Policy

* its Method of Calculating the Net Asset Value

» the Company, its Management and Administration

» the Company's Fees and Expenses

» its Risk Factors

» the Taxation of the Company and of its Shareholders

which are contained in the Prospectus dated 18 Augti 2011 for the Company and which has
been delivered along with this Supplement. If you dve not received the Prospectus please contact
the Administrator.

Investors’ attention is particularly drawn to tleeson entitled “Risk Factors” in the Prospectus.

Management fees and other fees and expenses of Sugh-Fund will be charged to the capital of
the Sub-Fund. Shareholders should note that capitamay be eroded and income shall be
achieved by foregoing the potential for future capal growth. Thus, on redemptions of holdings
Shareholders may not receive back the full amountnvested. The policy of charging fees and
expenses to capital seeks to maximise distributiofmut it will also have the effect of lowering the
capital value of your investment and constraininghe potential for future capital growth.

The Directors whose names appear in the Prospegtaer the heading "Management and
Administration of the Company" accept responsipildr the information contained in this Supplement
and in the Prospectus. To the best of the knoveledygl belief of the Directors (who have taken all
reasonable care to ensure that such is the case)isiormation is in accordance with the facts and
does not omit anything likely to affect the impat such information. The Directors accept
responsibility accordingly.

The Sub-Fund may invest in financial derivative infuments for investment, hedging and
portfolio management purposes and, as a result, suitable for investors who are prepared to
accept a moderate level of volatility. In relationto the leverage effect of investing in financial
derivative instruments, see “Investment and Borrowng Restrictions — Global Exposure and
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Leverage” below. See also “Derivatives Risk” in theProspectus under the heading “Risk
Factors”.

An investment in the Sub-Fund should not constitutea substantial proportion of an investment
portfolio and may not be appropriate for all invesiors.

The Investment Manager

The Manager has appointed Meriten Investment Manage GmbH (Duesseldorf) (the "Investment
Manager") to manage the investment and re-investofahe assets of the Sub-Fund.

A description of the Investment Manager (which wasmerly named WestLB Mellon Asset
Management) can be found under the heading “Manaegeand Administration of the Company” in
the Prospectus.

Base Currency

Euro.

Business Day

Each day which is a bank business day in Dublin.

Valuation Day

Each Business Day or such other days as the Disentay determine provided that all Shareholders
are notified in advance and provided that therd bleaat least one Valuation Day in each week.

Valuation Point

22.00 hours (Dublin time) on a Valuation Day or lswther time as the Directors may from time to
time determine provided that such time is alwaysrathe Dealing Deadline and provided that all
Shareholders are notified in advance.

Dealing Deadline

The dealing deadline for the receipt of subscriptiedemption or switching requests is 17.00 hours
(Dublin time) on a Valuation Day.

Profile of the Typical Investor

A typical investor has an investment horizon ofeang or more and is prepared to accept a moderate
level of volatility.

Share Classes

There are twenty-five designated classes of Sharethe Sub-Fund distinguished by designated

currency, minimum initial subscription requiremeatsd levels of fees and charges levied as set out
below. A description of the distinct categoriesimfestors to which each class of Shares may be
offered is set out under the heading “The Comp&aBiyucture” in the Prospectus.

"Euro A" Shares, "USD A" Shares, "Sterling A (Acc.)" Shares, “Euro A (Inc.)” Shares, “USD A

(Inc.)” Shares and "Sterling A (Inc.)" Shares

Class Currency | Initial Sales Minimum Annual Redemption Fee
Charge Initial Management Fee
Investment
Euro A Euros up to 5% Euro 5,00 1.0% None
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USD A uUsD up to 5% US$ 5,001 1.0% None
Sterling A GBF up to 5% £5,00( 1.0% None
(Acc.)
EuroA (Inc. Euros up to 5% Euro 5,000 1.0% None
USDA (Inc. UsD up to 5% US$ 5,000 1.0% None
Sterling A GBP up to 5% £5,000 1.0% None
(Inc.)
“Euro B” Shares, “USD B” Shares, “Sterling B (AccShares and “Sterling B (Inc.)” Shares
Euro E Euros up to 5% Euro 5,00 0.85% None
USDB uUsD up to 5% US$ 5,001 0.85% None
Sterling B GBF up to 5% £5,00( 0.85% None
(Acc.)
Sterling B GBP up to 5% £5,000 0.85% None
(Inc.)

(Inc.)” Shares and “USD C (Inc.)” Shares

"Euro C" Shares, "USD C" Shares, "Sterling C (Acc.)" Shares, "Sterling C (Inc.)" Shares, “Euro C

Class Currency Initial Sales Minimum Annual Redemption Fee
Charge Initial Management Fee
Investment
Euro C Euros up to 5% Euro 0.50% None
5,000,000
USD C USD up to 5% US$ 5,000,00 0.50% None
Sterling C GBF up to 5% £5,000,00 0.50% None
(Acc.)
Sterling C GBP up to 5% £5,000,000 0.50% None
(Inc.)
Euro C Euros up to 5% Euro 0.50% None
(Inc.) 5,000,000
usD C UsD up to 5% US$ 5,000,00 0.50% None
(Inc.)
“CHF H (hedged)” Shares
Class Currency Initial Sales Minimum Annual Redemption Fee
Charge Initial Management Fee
Investment
CHFH CHF up to 5% CHF 5,000 1.0% None
(hedged)
“CHF | (hedged)” Shares
Class Currency Initial Sales Minimum Annual Redemption Fee
Charge Initial Management Fee
Investment
CHF 1 CHF up to 5% CHF 0.50% None
(hedged) 5,000,000

"Euro X" Shares, "USD X" Shares, "CHF X" Shares, “S terling X (Acc.)” Shares, “Euro X (Inc.)”
Shares, “USD X (Inc.)” Shares and “Sterling X (Inc)” Shares

Class Currency Initial Sales Minimum Annual Redemption Fee
Charge Initial Management Fee
Investment
Euro X Euros None None None None
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USD X USD None None None None
CHF X CHF None None None None
Sterling X GBP None None None None
(Acc.)
Euro X Euros None None None None
(Inc.)
USD X usD None None None None
(Inc.)
Sterling X GBF None None None None
(Inc.)

9.
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Investment Objectives and Policies
Investment Objective

The investment objective of the Sub-Fund is to eshia total return by primarily investing in Euro-
denominated corporate fixed income securities vatimgs between BBB+ and BB-.

Investment Policy

For the purposes of this Supplement “crossoveritreseans investing across the corporate bond
universe focusing on the intersection between theestment grade and non-investment grade
securities. The Sub-Fund will invest in a portfotibfixed income securities issued by corporations.
Such fixed income securities may include, but wilt be limited to bonds, debentures and notesdssue
by corporations located worldwide from any industegtor. Such securities will be listed or traded o
a Recognised Exchange. They may have fixed or blariaterest rates, will be denominated in Euro
and will mainly have ratings between BBB+ and BBr €quivalent) with a minimum rating set at
B/B2, given by an internationally recognised ratsggvice such as Moody's Investor Services, Inc. or
Standard & Poor's Corporation. There are no limitth regard to the maximum maturity of the
securities. The Sub-Fund may have significant exmodo investment grade securities and below
investment grade securities at any one time. THeFRund may invest more than 30% of its net assets
in below investment grade securities.

The Sub-Fund may also invest in derivatives (aarrefl to below).

The Sub-Fund may invest in single name credit degavaps and credit default swap indices, for
example the iTraxx Europe Crossover and the iTEswope.Under certain market conditions the
use of single name credit default swaps and cdedigtult swap indices may be more efficient
than trading in the underlying corporate bonds sa transaction costs for the Sub-Fund.

Single name credit default swaps may be used b@tieFund to purchase protection against
the default of individual companies which have ebbonds in the market for Euro-
denominated corporate bonds of investment gradelminvestment grade quality. The Sub-
Fund may purchase such protection in anticipatfaworsening of the company’s credit
position. The Sub-Fund may also sell such proteatimder single name credit default swaps
in anticipation of a stable or improving credit pims of the company.

Credit default swap indices may be used by the Buid to increase or decrease exposure to
the investment grade and sub-investment grade Earoporporate bonds market in a more
efficient manner and to reduce transaction costevasr bonds have to be traded.

The Sub-Fund may also invest in cash and moneyeh@&g&truments with an investment grade rating
given by an internationally recognised rating ssgfincluding, but not limited to, commercial paper
and certificates of deposit), for example for ldjty management and risk management purposes. In
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the normal course of events, the Sub-Fund’s investrin the foregoing list of instruments shall not
represent a substantial proportion of the Sub-Rupdttfolio.

The Sub-Fund will not invest in collective invesmachemes other than money market funds. Where
the Sub-Fund does invest in such collective investrschemes any such investments by the Sub-Fund
may not, in aggregate, exceed 10% of its net assé&tse Sub-Fund may use money market funds to
increase yield from residual cash on deposit anddnage cash inflows and outflows.

The Sub-Fund may also engage in moderate activatidormanagement, i.e. extend or reduce the
duration of the portfolio of fixed income secur#tieDuration is a measure of the price sensitivita o
fixed income security to a change in interest rated is expressed in units of time. The longer the
duration the greater the sensitivity to a changeterest rates.

Benchmark

The Sub-Fund will measure its performance agairgimaposite reference index. The composites and
weights are 70% iBoxx Euro Corporate Non-FinanB&BB Index (“iBoxx Index”) and 30% Bank of
America Merrill Lynch (“BofAML") Euro High Yield No-Financial BB Constrained Index. The index
combination will be rebalanced monthly.

The iBoxx Index comprises Euro denominated corgobainds from the non-financial sector which fall
in the BBB rating category. The BofAML Euro High &fd Non-Financial BB Constrained Index
comprises Euro denominated corporate bonds frommohefinancial sector which fall in the BB rating
category.

Financial Indices

Details of any financial indices used by the Compavill be provided to Shareholders by the
Investment Manager on request and will be setrothié Company’s semi-annual and annual accounts.
Any such indices will be cleared by the Central Bam will meet its requirements. In any event,
however, the financial indices to which the Sub-dFramay gain exposure will typically be rebalanced
on a monthly, quarterly, semi-annual or annualaBhe costs associated with gaining exposure to a
financial index will be impacted by the frequencighmvhich the relevant financial index is rebalathce
Where the weighting of a particular constituentha financial index exceeds the UCITS investment
restrictions, the Investment Manager will as a fityabjective look to remedy the situation takimgo
account the interests of Shareholders and the Gaoynpa

Derivatives

The Sub-Fund may use financial derivatives instmisidor investment purposes, to hedge against
market and currency risks, as well as for efficigorttfolio management.

Derivative instruments may be entered into over ¢banter or traded on Recognised Exchanges
worldwide. In relation to the leverage effect ofvéisting in financial derivative instruments, see
“Investment and Borrowing Restrictions — Global BEgpre and Leverage” below.

It is anticipated that the Sub-Fund may inveshifollowing financial derivative instruments:
(A) Exchange Traded Futures on Government Bonds

The Sub-Fund may invest in government bond futuwvbikh are traded on Recognised Exchanges
located worldwide for the purpose of changing tieeation of the portfolio through the purchase or
sale of futures contracts. Bond futures may be tsdeep the duration of the non-derivative part of
the portfolio neutral to the duration of the benahknor to establish a moderately longer or shorter
duration relative to the benchmark. A bond futisran obligation to buy or sell a notional govermine
bond on a date some time in the future. A durasioorter than the benchmark duration may be created
to add value in an environment of rising yields aick versa. However, as the value of the futures
contract will change with the level of the marlatch investments will expose the Sub-Fund to simila
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capital risks as an investment in an actual goventrbond. There is no formal limit on the duration
of the Sub-Fund.

(B) Forward Foreign Exchange Contracts

The Sub-Fund may invest in forward currency exclangntracts, which involve an obligation to
purchase or sell a specific currency at a futute dha price set at the time of the contractethice

the Sub-Fund’s exposure to changes in the valugneofcurrency it will deliver and to increase its
exposure to changes in the value of the currenwyiliitreceive for the duration of the contract. The
effect on the value of the Sub-Fund is similar edlisg securities denominated in one currency and
purchasing securities denominated in another cayteA contract to sell currency would limit any
potential gain, which might be realised if the alof the hedged currency increases. The Sub-Fund
may enter into these contracts primarily with thepwse of increasing exposure to a currency or to
shift exposure to currency fluctuations from onereocy to another. Investors should note that
currencies can be volatile and lead to periodisdesor opportunity costs within a portfolio if the
exchange rate or interest rate differential move®ssively during the life of the agreement (howeve
a currency forward contract can be neutralised reethe specified delivery date by affecting an
identical but opposite transaction). There is arelegf credit risk associated with such a contract
because it is struck directly between a buyer afidrswithout the intervention of an exchange.

(C) Credit Default Swaps

The Sub-Fund may buy or sell both exchange-trasedoser-the-counter credit derivatives, such as
credit default swaps as part of its investment gyoland for hedging purposes as described in
Investment Policy above. For these instrumentsSile-Fund'’s return is based on the movement of
credit spreads. The initial margin deposits noryneglquired to establish a position in such instrotee
permit a high degree of leverage. As a resulglatively small movement in the price of a contract
may result in a profit or a loss that is high iogortion to the amount of funds actually placedhégal
margin and may result in loss substantially exaegdiny margin deposited. Transactions in over-the-
counter derivatives, such as credit derivativesy maolve additional risk (for example, counterpart
risk) as there is no exchange market on whichdasecbut an open position.

Only derivative instruments listed in the risk mgement process and cleared by the Central Bank may
be utilised. In respect of any instrument which taoms an embedded derivative, the derivative
component of such instrument shall be of a typectvkiie Sub-Fund could otherwise invest in directly.

Issue of Shares

Shares in each Share class will be offered durimgnéial offer period opening at 9:00am on 3

December, 2013 and closing at 5:00pm on 3 June} 20&n initial offer price per Share of €1, £1, $1

CHF1 or JPY100 depending on the currency of theveeit class (plus the sales charge, if any,
applicable to the relevant class).

The respective initial offer periods may be shoettor extended by the Directors. The Central Bank
will be notified in advance of any such shortenorgextension if subscriptions for Shares have been
received or otherwise on a yearly basis.

Following the respective initial offerings, Shame®ach class will be allotted on each Valuatiory Ba
the Valuation Point. The Subscription Price is Wet Asset Value per Share of that class calculated
the Valuation Point plus the sales charge (if @apylicable to the relevant class.

All applications for Shares must be received by Brealing Deadline in the manner set out in the
Prospectus.

Repurchase of Shares
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Shares in each class may be repurchased, at titom @fitthe relevant Shareholder, on any Valuation
Day at the Valuation Point. The Repurchase PricthésNet Asset Value per Share of that class
calculated as at the Valuation Point less the epple redemption fee.

All requests for the repurchase of Shares musebeived by the Dealing Deadline in the manner set
out in the Prospectus.

Investment and Borrowing Restrictions

The Sub-Fund's investment and borrowing restrictiare set out under the heading “The Company —
Investment and Borrowing Restrictions” in the Peagps.

Global Exposure and Leverage

The Sub-Fund may leverage its positions to genexatetional exposure in excess of the Net Asset
Value of the Sub-Fund when calculated using ValuRisk (“VaR”) methodology in accordance with
the Central Bank’s requirements. VaR is the advdnisk measurement methodology used to assess
the Sub-Fund's leverage and market risk volatilithe Sub-Fund may use the Relative VaR model.
Where the Relative VaR model is used, the VaR efShb-Fund’s portfolio will not exceed 1.5 times
the VaR on a comparable benchmark portfolio orresfee portfolio (i.e. a similar portfolio with no
derivatives) which will reflect the Sub-Fund’s intked investment style.

The VaR for the Sub-Fund will be calculated daityng a one-tailed 99.5% confidence level, a 10 day
holding period and calculated on an historic basisg at least 1 year of daily returns, which means
that statistically there is a 0.5% chance thatltisses actually incurred over any 10 day perioddccou
exceed 1.5 times the VaR on the comparable benéhpwatfolio. This holding period and historical
observation period may change provided alwaysttiey are in accordance with the requirements of
the Central Bank and the Risk Management Procesggdated and approved in advance. It should be
noted the above is in accordance with the curref \W¥mits required by the Central Bank.

Leverage

The level of leverage for the Sub-Fund arising fittve use of financial derivative instruments (“FpI”
is expected to vary between 0% and 100% of theAdset Value, but in any event will not exceed
200% of the Net Asset Value, calculated as theeggge notional value of the Sub-Fund’s long FDI
positions and the absolute value of the Sub-Fusldtst FDI positions, as is required by the UCITS
Regulations.

The UCITS Notices provide that where VaR is used atsk management approach it can also be
supplemented with a leverage calculation using ¢benmitment approach. If the commitment
approach is used to calculate the leverage of tieeFsind the level of leverage will not exceed 5% o
the Net Asset Value of the Sub-Fund. This levébiger because the calculation using the commitment
approach converts each FDI position into the mavk&ie of an equivalent position in the underlying
asset and this calculation takes account of netimd hedging arrangements. As a consequence, the
Investment Manager considers that the commitmeprageh calculation when compared to the
leveraged figure calculated using the aggregatéomalt value provides a more comprehensive
description of the Sub-Fund’'s actual leverage pwsit Using the commitment approach, short
positions will not exceed 50% of the Net Asset \éatif the Sub-Fund.

Investors should note that, as the Sub-Fund mayogniigh leverage, the investor may suffer serious
financial consequences under abnormal market dondit The Investment Manager will seek to
mitigate such risk by operating internal investmgntdelines which place limits on, for example,
duration, credit and currency exposures. Manageménhe Sub-Fund will also be subject to the
Investment Manager's governance framework, whiclereses the Sub-Fund's compliance with
regulatory requirements, recommends procedures pnodesses for ensuring compliance and
rectification of instances of potential or actuahrcompliance.

Efficient Portfolio Management
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It is anticipated that the Sub-Fund will utilisech@iques and instruments for efficient portfolio
management purposes subject to the conditions dtidnwthe limits laid down by the Central
Bank. These techniques and instruments are asvillfutures, swaps (excluding total return swaps),
forward currency contracts and stock lending agerem

A stocklending agreement is an agreement underhatiile to the “loaned” securities is transferred b
a “lender” to a “borrower” with the borrower conttang to deliver “equivalent securities” to the dem
at a later date.

The Sub-Fund may also enter into forward foreigch@xge contracts for hedging purposes. Please see
the section headed “Derivatives” above for furttietails.

The Sub-Fund will not enter into cross currencydied transactions.

A description of the above mentioned techniques iasttuments which the Sub-Fund may use for
efficient portfolio management purposes are setunder the heading “The Company — Efficient
Portfolio Management” in the Prospectus.

The use of efficient portfolio management techngqué! only be used in line with the best interests
the Sub-Fund. Efficient portfolio management tratisas relating to the assets of the Sub-Fund may
be entered into with one of the following aims:} §areduction of risk; (b) a reduction of cost with
increase or a minimal increase in risk; or (c) geeeration of additional capital or income for Sigb-
Fund with a level of risk (relative to the expetteturn) consistent with the risk profile of thaks
Fund and the risk diversification requirements ¢oadance with the Central Bank's UCITS Notice 9
“Eligible Assets and Investment Restrictions” argl st out under the heading "The Company -
Investment and Borrowing Restrictions" in the Pemtps. In relation to efficient portfolio
management operations the Investment Manager wik [to ensure that the transaction is
economically appropriate and realised in a costetiife manner.

Transaction costs may be incurred in respect afiefft portfolio management techniques in respéct o
the Sub-Fund. All revenues from efficient portfolimnagement techniques, net of direct and indirect
operational costs, will be returned to the Sub-Fulidy direct and indirect operational costs/fees
arising from efficient portfolio management techrég do not include hidden revenue and will be paid
to such entities as outlined in the annual repbthe Company, which shall indicate if the entitaae
related to the Manager or the Custodian.

Investors should also consult the sections of tiespgectus entitled “Risk Factors- Counterparty Risk
“Risk Factors- Derivatives and Techniques and imsgnts Risk” and “Conflicts of Interest” for more
information on the risks associated with efficipottfolio management.

For the purpose of Share class hedging, the Sub-muilh engage in foreign exchange hedging
transactions in respect of all Shares with theistifhedged)”. In relation to Share class hedgiogly

the currency exposure between the denominatedrmyrref the relevant hedged Share class and the
base currency of the Sub-Fund will be hedged. @eelged or under-hedged positions may arise due
to factors outside of the control of the Sub-FuBdch over-hedged positions will not be permitted to
exceed 105% of the Net Asset Value of the classlgelé positions will be kept under review with the
aim of ensuring that over-hedged positions do naeed the permitted level and that positions in
excess of 100% will not be carried forward to tlextnmonth. Investors should be aware that this
strategy may substantially limit Shareholders efst#h Shares from benefiting if the designated cayren
of the class falls against the base currency oBtlite Fund and the currencies in which the assetseof
Sub-Fund are denominated. In such circumstancesreBblders of these Shares may be exposed to
fluctuations in the Net Asset Value per Share otithg the gains/losses on and the costs of theaste
financial instruments. The gains/losses and thésaofsthe relevant financial instruments will aceru
solely to the relevant Shares. Any currency exposofr these Share classes relating to foreign
exchange hedging transactions may not be combiithdowoffset against that of any other class. The
currency exposure of the assets attributable teetisdhare classes may not be allocated to otheseslas
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The annual and semi-annual accounts of the Compalhyndicate how transactions undertaken to
provide protection against exchange rate risks lbaen utilised.

The Company will employ a risk management proces&twwill enable it to measure, monitor and
manage the risks attached to financial derivatiesitmns and details of this process have been
provided to the Central Bank. The Company will ntlise financial derivatives which have not been
included in the risk management process until gl as such instruments are disclosed in a revised
risk management process that has been submitteddt@leared in advance by the Central Bank. The
Company will provide on request to Shareholderspiumpentary information relating to the risk
management methods employed by the Company ingutim quantitative limits that are applied and
any recent developments in the risk and yield ataristics of the main categories of investments.

Collateral Management Policy

In accordance with the requirements of the CeBealk, the Investment Manager will also employ a
collateral management policy for and on behalftef Sub-Fund in respect of collateral received in
respect of OTC financial derivative transactionsethler used for investment or for efficient portoli
management purposes. Any cash collateral receitdot be reinvested and all collateral received
by the Sub-Fund on a title transfer basis shalhdld by the Custodian.. For other types of cotidte
arrangements, the collateral may be held with altparty custodian which is subject to prudential
supervision and which is unrelated to the colldteravider.

Where necessary, the Sub-Fund will accept collatiecem its counterparties in order to reduce

counterparty risk exposure generated through tleeofiover the counter derivative instruments and
efficient portfolio management techniques. Anyateral received by the Sub-Fund shall comprise of
cash collateral and/or government backed secunfi@grying maturity which satisfy the requirements

of the Central Bank relating to non-cash collateraich may be received by a UCITS.

The level of collateral required to be posted magy\by counterparty with which the Sub-Fund trades
and shall be in accordance with the requirementh@fCentral Bank. The haircut policy applied to
posted collateral will be negotiated on a countayphasis and will vary depending on the class of
asset received by the Sub-Fund, taking into accolmtcharacteristics of the assets received as
collateral such as the credit standing or the pvicktility and the outcome of any liquidity stress
testing policy.

Distribution Policy

With the exception of the income generating Sh#aesesand the reinvesting Share classes, it is not
intended to make distributions out of the Sub-Fotiterwise than on termination of the Sub-Fund.
Dividends will be declared to the extent necessargnable the Company to pursue a full distribution
policy in relation to the Share class in accordanith UK tax legislation. Under the legislation
governing the UK reporting fund regime, distribmsowill not be required to be made. Investors
should refer to the section entitled "UK Taxatiém'the Prospectus for further information. In resp

of the reinvesting Share classes, dividends wiltlbelared on Shares but automatically reinvesteld an
will be reflected in the Net Asset Value of the &helass. In the case of each of the income gengrat
Share classes and reinvesting Share classes, milgdeill normally be declared annually on 31
December and paid on or before 11 February. Fudkéils are set out under the heading “The
Company — Distribution Policy” in the Prospectus.

Fees

The fees and expenses of the Directors, the Imezdt Manager, the Administrator, the Custodian and
the preliminary expenses are set out under thehsabing “Management and Administration of the
Company — Fees and Expenses” in the ProspectusilDef the annual management fee payable to the
Manager are set out under the heading “Share Glaabeve.

The fees and expenses relating to the establishamehorganisation of the Sub-Fund including the fee
of the Sub-Fund’s professional advisers will benigoby the Sub-Fund. Such fees and expenses are
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estimated not to exceed €30,000 and will be boynhé Sub-Fund and will be amortised over a period
of up to 3 years from the date of the launch ofShé-Fund.

Risk Factors

Investors’ attention is particularly drawn to thecson entitled “Risk Factors” in the Prospectus an
specifically to the risks set out under the headi@gedit Risk”, “Fixed Income Securities” and
“Derivatives and Techniques and Instruments RiskReference is also made to the risk disclosunes o
the first page of this Supplement.

The price of Shares as well as any income therefray go down as well as up to reflect changes in
the Net Asset Value of a Sub-Fund. The value of yovestments may fluctuate.

Valuation of Assets
The assets of the Sub-Fund listed on a Recogniseldage referred to in paragraph (a) and (b) under

the heading “The Company - Calculation of Net Adsalfue” in the Prospectus will be valued at mid-
market price.
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