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The date of this Consolidated Prospectus for the United Kingdom is 30 March 2022. This Prospectus is a
consolidation of the Prospectus of the Company and Supplements dated 16 February 2022, Supplement
for VanEck Hydrogen Economy UCITS ETF dated 16 March 2022, Supplement for VanEck
Semiconductor UCITS ETF dated 28 March 2022 and the Additional Information for Investors in the United
Kingdom.

The Directors of VanEck UCITS ETFs plc whose names appear in this Prospectus accept responsibility for the
information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have taken
all reasonable care to ensure 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 import of such information. This Prospectus should be read in
conjunction with the Supplements dealing with the relevant Fund(s).

This Prospectus may not be distributed unless accompanied by, and must be read in conjunction with the
Supplement for the Shares of the Company being offered.

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

Investment Manager
Van Eck Associates Corporation

This document contains important information and should be read carefully before investing. If you have
any questions about the content of this Prospectus you should consult your broker, intermediary, bank
manager, legal adviser, financial accountant or other independent financial adviser.

The authorisation of VanEck UCITS ETFs plc (the Company) by the Central Bank of Ireland (the Central
Bank) shall not constitute a warranty as to the performance of the Company and the Central Bank shall not
be liable for the performance or default of the Company.

The Company is an umbrella investment company with segregated liability between its sub-funds and with variable
capital incorporated on 26 August 2014 and is authorised in Ireland as an undertaking for collective investment in
transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) and the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016 as amended and as may be further
amended, supplemented or consolidated from time to time. Such authorisation is not an endorsement or
guarantee of the Company or any Fund by the Central Bank, nor is the Central Bank responsible for the
contents of this Prospectus.

The value of and income from Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company.

8951414v25



Information applicable to the Company generally is contained in this Prospectus. Shares constituting each
Fund offered by the Company are described in the Supplements to this Prospectus. An investment in the
Funds of the Company should not constitute a substantial proportion of an investment portfolio and may
not be suitable for all investors. Prices of Shares in the Company may fall as well as rise.

Before investing in the Company, you should consider the risks involved in such investment. Please see Risk
Factors below and where applicable to each Fund in the relevant Supplement.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted. Persons into
whose possession this Prospectus comes are required by the Company to inform themselves of and to observe any
such restrictions. This Prospectus may not be used for the purpose of an offer or solicitation in any
jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised.

The Company may make application to register and distribute its Shares in jurisdictions outside Ireland. In the event
that such registrations take place, local regulations may require the appointment of paying/facilities agents and the
maintenance of accounts by such agents through which subscription and redemption monies may be paid. Investors
who choose or are obliged under local regulations to pay/receive subscription/redemption monies via an intermediary
rather than directly to the Depositary bear a credit risk against that intermediate entity with respect to (a) subscription
monies prior to the transmission of such monies to the Depositary and (b) redemption monies payable by such
intermediate entity to the relevant investors.

The Articles give powers to the Directors to impose such restrictions as they think necessary on the holding of Shares
by (and consequently to redeem Shares held by), or the transfer of Shares to, (i) any United States Persons or by
any person who appears to be in breach of the laws or requirements of any country or government authority or (ii)
by any person or persons in circumstances (whether directly or indirectly affecting such person or persons, and
whether taken alone or in conjunction with any other persons, connected or not, or any other circumstances
appearing to the Directors to be relevant) which, in the opinion of the Directors, might result in the Company or a
relevant Fund incurring (a) any liability to taxation or suffering any other pecuniary, regulatory, legal or material
administrative disadvantage or (b) being in breach of any law or regulation which the Company or a relevant Fund
might not otherwise have incurred, suffered or breached. The Articles also permit the Directors where necessary to
redeem and cancel Shares held by a person who is, or is deemed to be or is acting on behalf of, an Irish Taxable
Person on the occurrence of a chargeable event for Irish taxation purposes.

Potential subscribers and purchasers of Shares should consult a stockbroker, bank manager, solicitor,
accountant or other financial advisor and inform themselves as to (a) the possible tax consequences, (b)
the legal requirements, (c) any foreign exchange restrictions or exchange control requirements and (d) any
other requisite governmental or other consents or formalities which they might encounter under the laws
of the countries of their incorporation, citizenship, residence or domicile and which might be relevant to the
subscription, purchase, holding or disposal of Shares.

This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meanings as this English language document. Where there is any inconsistency
between this English language document and the document in another language, this English language document
shall prevail except to the extent (but only to the extent) required by the laws of any jurisdiction where the Shares
are sold so that in an action based upon disclosure in a document of a language other than English, the language
of the document on which such action is based shall prevail, solely for the purposes of such action. Any disputes as
to the terms of the Prospectus, regardless of the language of the Prospectus, shall be governed by and construed
in accordance with the laws of Ireland.

Shares are offered only on the basis of the information contained in the current Prospectus and the latest annual
report and audited financial statements and any subsequent semi-annual report and unaudited financial statements.
These reports will form part of this Prospectus.

Any information given, or representations made, by any dealer, salesman or other person not contained in this
Prospectus or in any reports and accounts of the Company forming part hereof must be regarded as unauthorised

and accordingly must not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares
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shall under any circumstances constitute a representation that the information contained in this Prospectus is correct
as of any time subsequent to the date of this Prospectus. To reflect material changes, this Prospectus may from
time to time be updated and intending subscribers should enquire of the Administrator as to the issue of any later
Prospectus or as to the issue of any reports and accounts of the Company.

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.
Prospective applicants for Shares should inform themselves as to the legal requirements so applying and any
applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or
domicile.

Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction after publication of
the audited annual report of the Company unless a copy of the then latest annual report and, if distributed after the
semi-annual report has been produced, a copy of the then latest published semi-annual report and unaudited
accounts is made available in conjunction with the Prospectus. Shares are offered only on the basis of the
information contained in the Prospectus, the relevant Supplement and, where appropriate, the latest audited annual
accounts and any subsequent half-yearly report of the Company. Such reports, this Prospectus and the relevant
Supplement together form the prospectus for the issue of Shares in the Company. The latest published annual and
half-yearly reports of the Company will be available to prospective investors free of charge at www.vaneck.com.

The Key Investor Information Document of each Fund will be available at the registered office of the Company and
will be sent to investors upon request.

The Key Investor Information Documents are available on www.vaneck.com. Before subscribing to any Class and
to the extent required by local laws and regulations each investor shall consult the relevant Key Investor Information
Documents. The Key Investor Information Documents provide information in particular on historical performance,
the synthetic risk and reward indicator and charges relating to each Fund. Investors may download the Key Investor
Information Documents on the Website mentioned above or obtain them in paper form or on any other durable
medium agreed between the Company or the intermediary and the investor.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions of the
Articles, copies of which are available upon request.

Defined terms used in this Prospectus shall have the meaning attributed to them in 0.

It is also intended that Shares will be listed and admitted for trading on a number of other stock exchanges but the
Company does not warrant or guarantee that such listings will take place or continue to exist. In the event that such
listings do take place, the primary listing of the Shares of the Funds will normally be on the London Stock Exchange
and any other listings shall be secondary to the listing on the London Stock Exchange.

This Prospectus, including all information required to be disclosed by the Euronext listing requirements, comprises
listing particulars for the purpose of the listing of such shares on Euronext.

It is possible that in certain jurisdictions, parties entirely unaffiliated with the Company (and any Fund), the Manager
or the Investment Manager, may make the Shares of any Fund(s) available for investment by investors in those
jurisdictions through off market trading mechanisms. None of the Company, the Manager, nor the Investment
Manager, endorse or promote such activities and are not in any way connected to such parties or these activities
and do not accept any liability in relation to their operation and trading.

It is the responsibility of any person wishing to make an application for Shares to inform themselves of, and comply
with, all applicable laws and regulatory requirements.
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MiFID Il Product Governance Rules - UCITS as non-complex financial instruments

Article 25 of MiFID Il sets out requirements in relation to the assessment of suitability and appropriateness of financial
instruments for clients. Article 25(4) contains rules relating to the selling of financial instruments by a MiFID-
authorised firm to clients in an execution only manner. Provided the financial instruments are comprised from the list
contained in Article 25(4)(a) (referred to broadly as non-complex financial instruments for these purposes), a MiFID
authorised firm selling the instruments will not be required to also conduct what is referred to as an "appropriateness
test" on its clients. An appropriateness test would involve requesting information on the client's knowledge and
experience on the type of investment offered and, on this basis, assessing whether the investment is appropriate for
the client. If the financial instruments fall outside the list contained in Article 25(4)(a) (i.e. are categorised as complex
financial instruments), the MiFID-authorised firm selling the instruments will be required to also conduct an
appropriateness test on its clients. UCITS (other than structured UCITS) are specifically referenced in the list in
Article 25(4)(a). Accordingly, each Fund is deemed to be a non-complex financial instrument for these purposes.

United States

The Shares have not been and will not be registered under the United States Securities Act of 1933 (as amended)
(the 1933 Act) or the laws of any state and may not be directly or indirectly offered or sold in the United States or to
any United States Person. Any re-offer or re-sale of any of the Shares in the United States or to United States
Persons may constitute a violation of US law. The Shares offered hereby have not been approved or disapproved
by the SEC, by the securities regulatory authority of any US state, or by any similar authority of any other country or
jurisdiction, and neither the SEC nor any such authority will do so. The offering and sale of the Shares to Non-United
States Persons will be exempt from registration pursuant to Regulation S promulgated under the 1933 Act.

The Funds have not been and will not be registered under the United States Investment Company Act of 1940 (as
amended) (the 1940 Act). Shares may not be acquired by a person who is deemed to be a United States Person
under the 1940 Act and regulations thereunder or a person who is deemed to be a United States Person under the
United States Commodity Exchange Act and regulations thereunder.
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2 INTRODUCTION

The Company is structured as an umbrella investment company with variable capital incorporated in Ireland
as a public limited company. The Company 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,
establish different Funds representing separate portfolios of assets. The assets of each Fund will be invested
in accordance with the investment objective and policies applicable to such Fund as disclosed in this
Prospectus and the relevant Supplement.

The particulars of each Fund will be set out in a separate supplement to the Prospectus (each a
Supplement). Any such Supplement shall list all of the existing Funds. Shares of more than one Class may
be issued in relation to a Fund. Information contained within the Supplements is selective and should be read
in conjunction with this Prospectus. The Central Bank shall be notified and must clear in advance the creation
of any new Classes of Shares. On the introduction of any new Class of Shares, the Company will prepare
and the Directors will issue documentation setting out the relevant details of each such Class of Shares. A
separate portfolio of assets shall be maintained for each Fund and shall be invested in accordance with the
investment objective applicable to such Fund.

Shares in any of the Funds may be subscribed for or redeemed in cash and/or on an in specie basis or in a
combination of both, further details of which are set out in the section entitled Applications for Shares.
Shares may also be bought or sold on the secondary market (as described below).

The Company may decline any application for Shares in whole or in part without assigning any reason
therefor and will not accept an initial subscription for Shares of any amount which is less than the Minimum
Initial Subscription as set forth in the Supplement for the relevant Fund, unless the Minimum Initial
Subscription is waived by the Directors.

After the initial issue, Shares will be issued and redeemed at the Net Asset Value per Share plus or minus
Duties and Charges (as the case may be). The Net Asset Value of the Shares of each Class and the issue
and redemption prices will be calculated in accordance with the provisions summarised in the section entitled
Issue and Redemption Prices/Calculation of Net Asset Value/Valuation of Assets in this Prospectus.

The Shares of each Fund may be listed on one or more stock exchanges, further details of which will be set
out in the relevant Supplement, and are fully transferable to Shareholders. It is envisaged that Shares will be
bought and sold by retail and institutional investors and professional traders in the secondary market like the
ordinary shares of a listed company. However, the Company cannot guarantee that a liquid secondary market
will develop in relation to the Shares of any particular Fund.

Shares in the relevant Fund which are purchased on the secondary market (as further described below)
cannot usually be redeemed directly from the Company. Investors normally buy and sell their Shares on the
secondary market with the assistance of an intermediary (e.g. a stockbroker or other investment broker) and
may incur fees for investing in this manner. In addition, please note that such investors may pay more than
the current Net Asset Value per Share when purchasing Shares on the secondary market and may receive
less than the current Net Asset Value when selling their shareholding.

Details of Dealing Days in respect of each Fund are set out in the relevant Supplement.

All holders of Shares will be entitled to the benefit of, will be bound by and deemed to have notice of the
provisions of the Articles summarised in the section entitled General Information in this Prospectus, copies
of which are available as detailed in this Prospectus.

Activities which may adversely affect the interests of the Company's Shareholders (for example, activities
that disrupt the Company's investment strategies or impact expenses for the Company) are not permitted.
The Directors may, in their discretion, if they deem such activities adversely affect the interests of the
Company's Shareholders, take action as appropriate to deter such activities.
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3 DIRECTORS OF THE COMPANY
The Directors of the Company are described below:
3.1 Adam Phillips

Mr Phillips joined VanEck in 2006 as the Director of Strategic Business and Capital Markets Relationships
for all Market Vectors Exchange-Traded Funds. He currently serves as Chief Operating Officer of Market
Vectors ETFs. Mr Phillips' previous experience includes roles such as Founder and Managing Member of LB
Trading, LLC, a proprietary ETF trading firm on the American Stock Exchange and Junior General Partner
and Management Committee Member at Orbit Il Partners, L.P., a proprietary trading firm specializing in
equity options, index options and ETF market making. Mr Phillips was a member of the American Stock
Exchange and was an Amex Floor Official. He holds a Bachelor of Arts degree in Economics and American
Civilization from Lafayette College.

3.2 Jonathan R. Simon

Mr Simon joined VanEck in 2006. He is Senior Vice President and General Counsel of Van Eck Associates
Corporation, Van Eck Securities Corporation and Van Eck Absolute Return Advisers Corporation. He is a
director of numerous affiliates of Van Eck Associates Corporation.

Prior to joining VanEck, Mr Simon worked as an associate at Sidley Austin LLP, Carter Ledyard & Milburn
LLP and Schulte Roth & Zabel LLP. Mr Simon is a member of the New York State Bar. Mr Simon has a JD
from Fordham University School of Law and a BS from Cornell University.

3.3 Bruce Smith, CPA

Mr. Smith joined VanEck in 1983. He is Senior Advisor for Strategic Initiatives and Director of Van Eck
Associates Corporation, Van Eck Securities Corporation and Van Eck Absolute Return Advisers Corporation
and served as Senior Vice President, Chief Financial Officer and Treasurer of Van Eck Associates
Corporation, Van Eck Securities Corporation and Van Eck Absolute Return Advisers Corporation until July
2018. He is also a director of numerous affiliates of Van Eck Associates Corporation.

Prior to joining VanEck, he was employed by McGladrey & Pullen, CPAs. Mr. Smith received a BS in
Accounting from Fordham University.

3.4 Jon Lukomnik

Mr Lukomnik, a recognised expert in corporate governance and institutional investing, has extensive
business and financial experience, particularly in the investment management industry. He currently serves
as Managing Partner of Sinclair Capital LLC, a consulting firm to the investment management industry, he is
a former Executive Director of the Investor Responsibility Research Center Institute, a not-for-profit
organisation that funds research on corporate responsibility and investing, and he is a trustee of the Van Eck
family of mutual funds and investment trusts. From 2009-2011, Mr Lukomnik was the lead consultant for the
Global Corporate Governance Forum (World Bank/IFC) Financial Market Recovery Project, which built
capacity to train bank directors in emerging markets. From 1998-2000, Mr Lukomnik was Managing Director
and Head of Business Development and Strategic Planning at CDC Investment Management Corp. From
1994-1998, Mr Lukomnik was the Deputy Comptroller for Pensions and Asset Management at the City of
New York.

In addition, Mr Lukomnik co-founded the International Corporate Governance Network, co-founded
GovernanceMetrics International, is a former interim chair of the Executive Committee of the Council of
Institutional Investors, and has served on various Boards of Directors and on the official creditors committees
in the restructurings of Worldcom and Adelphia. He is co-author of "The New Capitalists”, selected as a pick
of the year by the Financial Times, and of "What They Do With Your Money". He has also contributed to
"Directors and Boards", "Plan Sponsor", "Corporate Governance in the Wake of the Financial Crisis" and a
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3.5

3.6

3.7

number of academic publications such as the Rotman Journal and the "Journal of Risk Management in
Financial Institutions".

Mr Lukomnik was awarded the 2013 International Corporate Governance Network (ICGN) Award for
Excellence in Corporate Governance. Mr Lukomnik received a B.A. degree from Columbia University in 1977.

Mary Canning

Ms. Canning (Irish Resident) is a financial services lawyer and a Non-Executive Director of Irish authorised
investment funds. She has a Bachelor of Civil Law (BCL 1984) and a Masters in Commercial Law (LLM 2005)
from University College Dublin. She was admitted to practice as a solicitor in Ireland in 1989. From 1988 to
1990, she worked in the New York law firm of De Vos & Co., during which time she was admitted to practice
as an attorney in the State of New York. Prior to joining Dillon Eustace in 1992, she worked as an associate
in the law firm Cawley Sheerin Wynne. She became a partner in Dillon Eustace in 1992, and worked
principally in the financial services department for 10 years. Since 2002, she has worked as a consultant, in
Dillon Eustace and in other financial services firms, principally in areas of governance and compliance and
in the provision of non-executive directorship services to Irish authorised investment funds.

Adrian Waters

Mr. Waters (Irish Resident) is a Fellow of The Institute of Chartered Accountants in Ireland and of The Institute
of Directors. He is a Chartered Director (UK Institute of Directors) and he specializes in risk management
and governance. He has over 30 years’ experience in the funds industry. He is a director of several other
investment funds. From 1993 to 2001, he held various executive positions within The BISYS Group, Inc.
(now part of the Citi Group), including Chief Executive Officer of BISYS Fund Services (Ireland) Limited and
finally as Senior Vice President — Europe for BISYS Investment Services out of London. From 1989 to 1993,
he was employed by the Investment Services Group of PricewaterhouseCoopers in New York and prior to
that by Oliver Freaney and Company, Chartered Accountants, in Dublin. Mr. Waters holds a Bachelor of
Commerce degree and a Post Graduate Diploma in Corporate Governance both received from University
College Dublin in 1985 and 2005, respectively. Additionally, in 2013, he has received a Master of Science
degree in Risk Management from the Stern Business School at New York University.

Gijsbert Koning

Mr. Koning joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset Management

B.V. and is responsible for the Portfolio Management and Operations team. Prior to joining VanEck, Mr.

Koning worked as a Trader/Partner at Optiver Holding N.V. in Amsterdam and London and as a structurer at

Kempen & Co N.V. in the Netherlands. He co-founded Think ETF Asset Management B.V. (now: VanEck

Asset Management B.V.) in 2008. He is a director of numerous affiliates of Van Eck Associates Corporation.

Mr. Koning received a degree in Financial Economics from VU Amsterdam. N.V.

No Director has ever:

3.7.1  had any unspent convictions in relation to indictable offences; or

3.7.2  been a director of any company or partnership which, while he was a director with an executive
function or partner at the time of or within the 12 months preceding such events, been declared
bankrupt, went into receivership, liquidation, administration or voluntary arrangements; or

3.7.2  been subject to any official public incrimination and/or sanctions by statutory or regulatory authorities
(including designated professional bodies); or been disqualified by a court from acting as a director

of a company or from acting in the management or conduct of affairs of any company.

For the purposes of this Prospectus, the address of all the Directors is the registered office of the Company.
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The Company has delegated the day to day management and running, and, in the case of the Depositary,
the custody of the assets of each Fund in accordance with policies approved by the Directors to the Manager,
the Distributor, the Administrator and the Investment Manager in respect of each Fund. Consequently, all
Directors are non-executive.

4 THE MANAGER

The Manager of the Company is VanEck Asset Management B.V. which is part of the VanEck group of
companies. Van Eck Associates Corporation is the parent of the Manager. The Manager has been appointed
pursuant to a management and marketing agreement dated 21 December 2020 and is responsible for the
day to day management, administration and distribution of the Company but it has delegated investment
management of certain sub-funds of the Company and administration responsibilities to the Investment
Manager and the Administrator. The Manager was established under Dutch law with registration number
34314095. The Manager is supervised by the Netherlands Authority for the Financial Markets (Autoriteit
Financiele Markten) (AFM) and the Dutch Central Bank (De Nederlandsche Bank) (DNB).

The Manager was incorporated as a private company with limited liability on 10 October 2008.

The directors of the Manager are Gijsbert Koning and Martijn Rozemuller. The biography for Mr. Rozemuller
is set out below:

Martijn Rozemuller

Mr. Rozemuller joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset
Management B.V. and is responsible for the Marketing, Sales, Product Management, Human Resources and
the Legal and Compliance Department of the Manager. Prior to joining VanEck, Mr. Rozemuller worked as
a Trader/Partner at Optiver Holding N.V. in the Netherlands. He co-founded Think ETF Asset Management
B.V. (now: VanEck Asset Management B.V.) in 2008.

The Manager has in place remuneration policies, procedures and practices as required pursuant to the
UCITS Directive (the Remuneration Policy). The Remuneration Policy is consistent with and promotes
sound and effective risk management. It is designed to discourage risk-taking which is inconsistent with the
risk profile of the Company and the Funds. The Remuneration Policy applies to staff whose professional
activities have a material impact on the risk profile of the Company or the Funds, and ensures that no
individual will be involved in determining or approving their own remuneration. The Remuneration Policy will
be reviewed annually. Details of the up-to-date remuneration policy are available from www.vaneck.com and
a paper copy of the remuneration policy will be made available to Shareholders free of charge upon request.

5 INVESTMENT MANAGER
The Manager has appointed Van Eck Associates Corporation, incorporated in the United States of America,
as discretionary Investment Manager to certain Funds of the Company pursuant to an investment
management agreement described in section 0.
Subject to controls imposed by the Directors under the investment management agreement, all relevant laws
and regulations, this Prospectus and the Articles, the Investment Manager has discretion to take day-to-day
investment decisions and to deal in investments in relation to the investment management of the relevant
Funds of the Company.
Van Eck Associates Corporation is also promoter of the Company.

Van Eck Associates Corporation is regulated by the Securities and Exchange Commission.

As at 30 June 2020, Van Eck Associates Corporation and its affiliates had approximately US$56 billion in
assets under management.
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6 DEPOSITARY

The Company has appointed State Street Custodial Services (Ireland) Limited to act as the depositary of the
Company's assets pursuant to the Depositary Agreement. The Depositary is a private limited liability
company incorporated in Ireland under the Companies Acts on 22 May 1991 under registration number
174330 and carries on the business of, inter alia, providing trustee, custodial and related services to collective
investment schemes and investment funds such as the Company.

The Depositary provides safe custody of the Company's assets which are held under the control of the
Depositary. The main activity of the Depositary is to act as trustee and depositary of collective investment
schemes such as the Company.

The Depositary is responsible for the safe-keeping of all of the assets of the Company within its custody
network. The Depositary is liable to the Company for the loss by the Depositary or a third party to whom the
custody of financial instruments that can be held in custody has been delegated. In the case of such a loss
of a financial instrument held in custody, the Depositary shall return a financial instrument of identical type
or the corresponding amount to the Company or the Investment Manager acting on behalf of the Company
without undue delay. The Depositary is not liable if it can prove that the loss has arisen as a result of an
external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary. The Depositary must exercise due care and diligence in the
discharge of its duties and will be liable to the Company, and the Shareholders for any loss suffered by them
as a result of the Depositary's negligent or intentional failure to fulfil its obligations under the Regulations. In
order to discharge its responsibility under the Regulations and CBI UCITS Regulations, the Depositary must
exercise care and diligence in choosing and appointing a third party as a safe-keeping agent so as to ensure
that the third party has and maintains the expertise, competence and standing appropriate to discharge the
responsibilities concerned. The Depositary must maintain an appropriate level of supervision over the safe-
keeping agent and make appropriate enquiries from time to time to confirm that the obligations of the agent
continue to be competently discharged.

The Depositary shall be responsible for the segregation of the assets of each of the sub-funds.
The Depositary is obliged to ensure inter alia that:

a) the sale, issue, repurchase, redemption and cancellation of Shares are carried out in
accordance with the Regulations and the Articles;

b) the value of Shares is calculated in accordance with the Articles;

c) in transactions involving the assets of the Company any consideration is remitted to it within
time limits which are acceptable market practice in the context of a particular transaction;

d) itcarries out the instructions of the Company unless such instructions conflict with the Articles;
and the Regulations;

e) the income of the Company is applied in accordance with the Articles and the Regulations;

f) it has enquired into the conduct of the Manager in each Accounting Period and reported
thereon to the Shareholders. The Depositary's report shall be delivered to the Manager in
good time to enable the Manager to include a copy of the report in the annual report of the
Company. The Depositary's report shall state whether in the Depositary's opinion each sub-
fund has been managed in that period:

i) in accordance with the limitations imposed on the investment and borrowing powers of each

sub-fund and the Depositary by the Articles and by the Central Bank under the powers granted
to the Central Bank under the Regulations; and
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i) otherwise in accordance with the provisions of the Articles and the Regulations.

If the Manager has not complied with (i) or (ii) above, the Depositary must state why this is the case and
outline the steps which the Depositary has taken to rectify the situation. The duties provided for in paragraphs
(a) to (f) above may not be delegated by the Depositary to a third party.

6.1 Conflicts of Interest

The Depositary is part of an international group of companies and businesses that, in the ordinary course of
their business, act simultaneously for a large number of clients, as well as for their own account, which may
result in actual or potential conflicts. Conflicts of interest arise where the Depositary or its affiliates engage
in activities under the depositary agreement or under separate contractual or other arrangements. Such
activities may include:

providing nominee, administration, registrar and transfer agency, research, agent securities lending, investment
management, financial advice and/or other advisory services to the Company;

engaging in banking, sales and trading transactions including foreign exchange, derivative, principal lending,
broking, market making or other financial transactions with the Company either as principal and in the interests
of itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

i. will seek to profit from such activities and are entitled to receive and retain any profits or compensation
in any form and are not bound to disclose to, the Company, the nature or amount of any such profits
or compensation including any fee, charge, commission, revenue share, spread, mark-up, mark-down,
interest, rebate, discount, or other benefit received in connection with any such activities;

ii. may buy, sell, issue, deal with or hold, securities or other financial products or instruments as principal
acting in its own interests, the interests of its affiliates or for its other clients;

iii. may trade in the same or opposite direction to the transactions undertaken, including based upon
information in its possession that is not available to the Company;

iv. may provide the same or similar services to other clients including competitors of the Company;
V. may be granted creditors' rights by the Company which it may exercise.

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap transactions
for the account of the Company. In such instances the affiliate shall be acting in a principal capacity and not
as a broker, agent or fiduciary of the Company. The affiliate will seek to profit from these transactions and is
entitled to retain and not disclose any profit to the Company. The affiliate shall enter into such transactions
on the terms and conditions agreed with the Company.

Where cash belonging to the Company is deposited with an affiliate being a bank, a potential conflict arises
in relation to the interest (if any) which the affiliate may pay or charge to such account and the fees or other
benefits which it may derive from holding such cash as banker and not as trustee.

The Manager may also be a client or counterparty of the Depositary or its affiliates.

Up-to-date information concerning the Depositary, its duties, any conflicts that may arise, the safe-keeping
functions delegated by the Depositary, the list of delegates and sub-delegates and any conflicts of interest
that may arise from such a delegation will be made available to investors on request. As at the date of this
Prospectus, the sub-delegates used by the Depositary in various markets are listed at Appendix 4 (the Sub-
Delegates).
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7 ADMINISTRATOR AND REGISTRAR

State Street Fund Services (Ireland) Limited has been appointed by the Manager to act as administrator and
transfer agent under the terms of the Administration Agreement. The Administrator has also been appointed
by the Company to act as the registrar in relation to the Shares in the Funds pursuant to the Administration
Agreement.

The Administrator is regulated by the Central Bank of Ireland and was incorporated as a limited liability
company in Ireland on 23 March 1992 under registration number 186184. The Administrator is engaged in
the business of providing administration and accounting services to investment funds.

The Administrator is engaged in the business of, inter alia, providing fund administration services to collective
investment undertakings. The Administrator has responsibility for the administration of the Company's affairs
including the calculation of the Net Asset Value and preparation of the accounts of the Company, subject to
the overall supervision of the Directors.

The Administrator's duties shall include (i) calculating the Company's and each sub-fund's Net Asset Value,
and the calculation of income and expense accruals, (ii) keeping all accounting records and preparation of
annual and (where necessary) semi-annual accounts as well as undertaking detailed reconciliations and
generally keeping the books and records of the Company and each sub-fund, (iii) maintenance of the
Shareholder's register for the Company, (iv) correspondence with the Company's Shareholders and (v)
keeping of all back up documentation relating to the Company so that it can be audited and inspected by the
Central Bank.

8 DISTRIBUTOR

The Manager has appointed VanEck (Europe) GmbH to act as a distributor of the Shares of each Fund (the
“Distributor”).

The Distributor will distribute the Shares in accordance with applicable laws and regulations. Subject to prior
written approval from the Manager, the Distributor may delegate all or part of its duties and powers to affiliated
or non-affiliated sub-distributors.

The relationship between the Manager, the Company and the Distributor is subject to the terms of the
Distribution Agreement which has been entered into for an unlimited period of time from its execution. The
Manager or the Distributor may terminate the Distribution Agreement on at least 120 calendar days' prior
written notice. The Distribution Agreement may also be terminated on shorter notice in certain circumstances.

The Distribution Agreement contains provisions indemnifying the Distributor, and exempting the Distributor
from liability, in certain circumstances.

9 INVESTMENT OBJECTIVE AND POLICIES

The Articles provide that the investment objective and policies of each Fund will be formulated by the
Directors at the time of creation of the Fund.

The investment objective of a passively managed Fund shall be to track or replicate the performance of a
particular Index (or indices) through (i) direct investment in some or all of the constituents of the relevant
Index (assuming that those constituents are eligible assets); (ii) direct investments in eligible assets that
provide indirect exposure to the relevant Index (or the constituents thereof); (iii) financial derivative
instruments that provide indirect exposure to the relevant Index or the constituents thereof; or (iv) a
combination of (i) to (iii) above. The investment objective of an actively managed Fund may be to provide a
specific return not relating to an index or a strategy or to outperform an index and the relevant Investment
Manager of actively managed Funds will not follow a passive investment strategy. The Investment Manager
will apply investment techniques and risk analysis in making investment decisions for such Funds.
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9.1

9.2

9.3

In addition, the Funds may utilise efficient portfolio management techniques as further described below.
Full Index Replication

Funds which employ full index replication seek to replicate as closely as possible the constituents of the
relevant Index by holding all the securities comprising the relevant Index in similar proportion to their
weightings in the relevant Index. However, it may not always be possible and practicable to purchase each
and every constituent of the relevant Index in accordance with the weightings of the relevant Index, or doing
so may be detrimental to Shareholders (due to considerable costs or practical difficulties involved in compiling
a portfolio of the constituents of the relevant Index in order to replicate the relevant Index, or where a
constituent of the relevant Index becomes temporarily illiquid, unavailable or less liquid).

Optimised Index Replication

It may not be practical or cost efficient for a Fund to fully replicate its Index. In such instances, the Fund may
use optimisation techniques. Optimisation techniques may include the strategic selection of some (rather
than all) of the securities that make up the Index, holding securities in proportions that differ from the
proportions of the Index and/or the use of FDI to track the performance of certain securities that make up the
Index. The Investment Manager may also select securities which are not underlying constituents of the Index
where it believes such securities may provide similar performance (with matching risk profile) to certain
securities that make up the Index. The extent to which a Fund utilises optimisation techniques will partly
depend on the nature of the constituents of the relevant Index. For example, the Fund may utilise optimisation
techniques and may be able to provide a return similar to that of its Index by investing in a sub-set of the
constituents on its Index.

Use of Financial Derivative Instruments

A Fund may (subject to the terms of its investment policy as set out in the relevant Supplement) invest in
financial derivatives in order to achieve its investment objective. Such financial derivative investments shall
include options, futures, swaps, forwards, credit derivatives (such as single name credit default swaps and
credit default swap indices), spot foreign exchange transactions, caps and floors, contracts for difference or
other derivative transactions. In all instances, the purpose of investing in such financial derivative instruments
shall be to assist in achieving the investment objective of the Fund and for reasons such as generating
efficiencies in gaining exposure to the relevant Index or to the constituents of relevant Index, to produce a
return similar to the return of the relevant Index, to reduce transaction costs or taxes or to allow exposure in
the case of illiquid stocks or stocks which are unavailable for market or regulatory reasons or to minimise
tracking errors or for such other reasons as the Directors deem of benefit to a Fund.

Use of these investment techniques, the implementation of which is subject to a number of constraints
detailed in the section entitled UCITS Investment Restrictions of this Prospectus, may not produce the
intended results. Notwithstanding the foregoing, it should be noted that exceptional circumstances, such as,
but not limited to, disruptive market conditions or extremely volatile markets, may arise which cause a Fund's
tracking accuracy to diverge substantially from the relevant Index. Due to various factors, including, without
limitation, the Fund's fees and expenses involved, the concentration limits detailed in the investment
restrictions, other legal or regulatory restrictions, and, in certain instances, certain securities being illiquid, it
may not be possible and practicable to purchase all of the constituents in proportion to their weighting in the
Index or purchase certain Index constituents at all.

Investors should consult the section entitled Risk Factors below for a description certain risks involved in
the use of such techniques.

Changes to the composition and/or weighting of the securities constituting the Index which is tracked by a
Fund will ordinarily require that Fund to make corresponding adjustments or rebalancings to its securities
holdings 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 Fund from time to time and to the extent practicable
and possible to conform to changes in the composition and/or weighting of Index Securities constituting the
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10

11

Index corresponding to the Fund in a timely manner and as efficiently as possible, but subject to the
Investment Manager's overall discretion in accordance with the investment policies of the Fund. Other
rebalancing measures may be taken from time to time to seek to maintain the correspondence between the
performance of a Fund and the performance of the Index

The Investment Manager will rely solely on each Index Provider for information as to the composition and/or
weighting of the Index Securities within each Index. 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.

Any change in the investment objective of a Fund and/or material change to the investment policy of a Fund
may only be made with the approval of an ordinary or written resolution of the Shareholders of the relevant
Fund. Subject to giving reasonable prior notice to Shareholders to enable them to request the redemption of
their Shares prior to the implementation of any change, the Directors have the power to change the
investment objective and policies of a Fund. For the avoidance of doubt, in the case of a change of name
only of a relevant Index such change shall not be deemed to be a change in the investment objective of a
Fund and/or material change to the investment policy of a Fund and Shareholders will be notified in advance
of any change of name of a relevant Index.

The Directors reserve the right, if they consider it in the interests of the Company or a Fund to do so, to
change or substitute another index for the Index. The Directors may change the name of a Fund, particularly
if the Index is changed. Any such change to the Index or to the name of a Fund must be notified to and
cleared in advance by the Central Bank and noted in the annual and semi-annual reports of the relevant
Fund issued after such change takes place.

UCITS INVESTMENT RESTRICTIONS

The particular investment restrictions for each Fund will be formulated by the Directors at the time of the
creation of the Fund and will appear in the Supplement for the relevant Fund.

Details of the investment restrictions laid down in accordance with the Regulations in respect of each Fund
are set out in sections 0 to O (inclusive) below.

PERMITTED INVESTMENTS

Investments of each Fund are confined to:

111

11.2

11.3

11.4

115

11.6

Transferable Securities and Money Market Instruments, as prescribed in the CBI UCITS Regulations,
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, recognised and open to
the public in a Member State or non-Member State (and which in each case is listed in 0).

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

Money Market Instruments, as defined in the CBI UCITS Regulations, other than those dealt in on a
Market.

Units of UCITS.
Units of AlFs as set out in the CBI UCITS Regulations.

Deposits or cash booked in accounts and held as ancillary liquidity, with credit institutions as
prescribed in the CBI UCITS Regulations.
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11.7

12
121

12.2

12.3

12.4

125

12.6

12.7

12.8

12.9

Financial derivative instruments (FDI) as prescribed in the CBI UCITS Regulations.

INVESTMENT RESTRICTIONS
Each Fund may invest no more than 10% of net assets in Transferable Securities and Money Market
Instruments other than those referred to in paragraph 0.

Subject to the second paragraph of this section 0, a Fund shall not invest any more than 10% of assets
of a UCITS in securities of the type to which Regulation 68(1)(d) of the CBI UCITS Regulations apply.

The first paragraph of this section 0 does not apply to an investment by a Fund in US Securities known
as Rule 144 A securities provided that;

e the relevant securities have been issued with an undertaking to register the securities with the
Securities and Exchange Commission within one year of issue; and

e 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 Company).

Each Fund 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%.

Subject to the prior approval of the Central Bank, the limit of 10% (as described in paragraph 0 above)
is 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 Fund invests more than 5% of its net assets in these bonds issued by one issuer, the total value of
these investments may not exceed 80% of the Net Asset Value of the Fund.

The limit of 10% (as described in paragraph 0 above) 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.

The Transferable Securities and Money Market Instruments referred to in 0 and 0 shall not be taken
into account for the purpose of applying the limit of 40% referred to in O.

Cash held as deposits and/or booked in accounts and held as ancillary liquidity with any one credit
institution shall not, in aggregate, exceed 20% of the net assets of the UCITS.

The risk exposure of each Fund to a counterparty in an over the counter (OTC) derivative transaction
may not exceed 5% of net assets.

This limit is raised to 10% in the case of credit institutions authorised in the EEA, a credit institutions
authorised within a signatory state (other than an EEA Member State) to the Basle Capital Convergence
Agreement of July 1988 (Switzerland, Canada, Japan, United States), or in a third country deemed
equivalent pursuant to Article 107(4) of the Regulation (EU) No 575/2013 of the European Parliament
and of the Council of 26 June 2013 on prudential requirements for credit institutions and investment
firms and amending Regulation (EU) No 648/2012.

Notwithstanding paragraphs 0, 0 and 0 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;
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12.10

deposits, and/or
counterparty risk exposures arising from OTC derivatives transactions.

The limits referred to in 0, 0, 0, 0, 0 and 0 above may not be combined, so that exposure to a single

body shall not exceed 35% of net assets.

12.11

12.12

13

131

13.2

13.3

134

135

14

14.1

Group Companies are regarded as a single issuer for the purposes of 0, 0, 0, 0, 0 and 0. However, a
limit of 20% of net assets may be applied to investment in Transferable Securities and Money Market
Instruments within the same group.

Each Fund may invest up to 100% of net assets in different Transferable Securities and Money Market
Instruments issued or guaranteed by any Member State, local authorities of a Member State, non-
Member States or public international body of which one or more Member States are members or
OECD Governments (provided the relevant issues are investment grade), European Union, European
Investment Bank, European Central Bank, European Coal and Steel Community, Euratom, Eurofima,
Council of Europe, The Asian Development Bank, Inter-American Development Bank, European Bank
for Reconstruction and Development, International Bank for Reconstruction and Development (the
World Bank), International Finance Corporation, International Monetary Fund, the Government
National Mortgage Association (Ginnie Mae), Federal Home Loan Bank (FHLB), Federal Farm Credit
Bank (FFCB), Tennessee Valley Authority (TVA) and the Student Loan Marketing Association (Sallie
Mae) and Straight-A Funding LLC.

Each Fund 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

A Fund may not invest more than 20% of net assets in any one collective investment scheme.

Investment by a Fund in AlFs collective investment schemes may not, in aggregate, exceed 30% of the
Fund's net assets.

A Fund may invest in other collective investment schemes if such collective investment schemes are
prohibited from investing more than 10% of net assets in other open ended collective investment
schemes.

When a Fund invests in the units of other collective investment schemes that are managed, directly or
by delegation, by the Fund's investment manager or by any other collective investment scheme with
which the investment manager is linked by common management or control, or by a substantial direct
or indirect holding, neither the investment manager nor that other collective investment scheme may
charge subscription, conversion or redemption fees on account of that Fund's investment in the units
of such other collective investment scheme.

Where a commission (including a rebated commission) is received by a Fund's investment manager or
the Manager by virtue of an investment in the units of another collective investment scheme, this
commission must be paid into the property of the Fund.

INDEX TRACKING

A Fund 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 Fund is to replicate an index which satisfies the criteria set out in the CBI UCITS
Regulations and is recognised by the Central Bank.
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14.2 The limit in 0 may be raised to 35%, and applied to a single issuer, where this is justified by exceptional
market conditions.

15 GENERAL PROVISIONS

15.1 The Fund may not acquire any shares carrying voting rights which would enable it to exercise significant
influence over the management of an issuing body.

15.2 Each Fund may acquire no more than:

15.2.1

15.2.2

15.2.3

15.2.4

10% of the non-voting shares of any single issuing body;
10% of the debt securities of any single issuing body;
25% of the shares or units of any single collective investment scheme;

10% of the Money Market Instruments of any single issuing body.

NOTE: The limits laid down in 0, 0 and 0 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.

15.3 0 and 0 shall not be applicable to:

15.3.1

15.3.2

15.3.3

15.34

15.3.5

Transferable Securities and Money Market Instruments issued or guaranteed by a Member State or
its local authorities;

Transferable Securities and Money Market Instruments issued or guaranteed by a non-Member
State;

Transferable Securities and Money Market Instruments issued by public international bodies of
which one or more Member States are members;

shares held by each Fund in the capital of an entity incorporated in a non-Member State which
invests its assets mainly in the securities of issuing bodies having their registered offices in that non-
Member State, where under the legislation of that non-Member State such a holding represents the
only way in which each Fund can invest in the securities of issuing bodies of that non-Member State.
This waiver is applicable only if in its investment policies the entity from the non-Member State
complies with the limits laid downin0to 0, 0, O, O, 0, 0, 0 and 0 and provided that where these limits
are exceeded, 0 and 0 are observed,

shares held by the Fund in the capital of subsidiary companies carrying on only the business of
management, advice or marketing in the country where the subsidiary is located, in regard to the
redemption of shares at Shareholders' request exclusively on their behalf.

15.4 A Fund 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.

15.5 The Central Bank may allow recently authorised Funds to derogate from the provisions of 0 to 0, 0, 0, 0 and
0 for six months following the date of their authorisation, provided they observe the principle of risk spreading.

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

15.7 A Fund may not carry out uncovered sales of:

8951414v25



15.8

16

16.1

16.2

16.3

16.4

17

Transferable Securities;

Money Market Instruments?;

units of collective investment schemes; or

financial derivative instruments (FDIs).
A Fund may hold ancillary liquid assets.
FINANCIAL DERIVATIVE INSTRUMENTS

A Fund may invest in FDIs dealt in over the counter (OTC) provided that the counterparties to over-the
counter transactions (CTCs) are institutions subject to prudential supervision and belonging to categories
approved by the Central Bank and subject to the conditions and limits laid down by the Central Bank in
accordance with the terms of the CBI UCITS Regulations.

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 CBI 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
CBI UCITS Regulations.

Each Fund's global exposure (as prescribed in the CBI UCITS Regulations and as calculated on the basis
of the commitment approach) relating to FDI must not exceed its total net asset value.

Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.
USE OF FDI AND EFFICIENT PORTFOLIO MANAGEMENT

Subject to the Regulations and to the conditions within the limits laid down by the Central Bank, the
Investment Manager, on behalf of a Fund may invest in FDIs dealt on a regulated market and/or OTCs which
will be used for investment purposes, hedging and/or efficient portfolio management purposes. The FDIs in
which a Fund may invest shall be set out in the Supplement for the relevant Fund.

There may be instances where the weighting of a constituent security of the relevant Index if replicated by a
Fund could cause the Fund to breach the investment restrictions. For example, the weighting of a constituent
security of an Index could exceed the prescribed limit in respect of a single issuer. In order to seek to maintain
the same economic exposure to the composition and weighting of the securities in the relevant Index without
breaching the investment restrictions, it is intended that each Fund may employ futures, forwards and equity
swap contracts transacted OTC and other FDIs derivative contracts subject to the conditions and limits laid
down by the Central Bank. This would enable the Fund to gain an economic exposure to an equity security,
a combination of equity securities or an Index, whilst the Fund's primary credit risk would be to the derivative
counterparty or to the issuer of the note. The notes in which a Fund invests for this purpose will be
Transferable Securities traded on a Market.

The Company must employ through its service providers a risk-management process which enables it to
accurately monitor, measure and manage at any time the risks attached to a Fund's FDI positions and their
contribution to the overall risk profile of the portfolio of assets of a Fund. It must employ a process for accurate
and independent assessment of the value of OTC FDI. The Company must provide the Central Bank with
details of its FDI activity and risk assessment methodology and, in accordance with particular requirements
of the Central Bank shall specify, for that purpose, the permitted types of FDI, the underlying risks, the
guantitative limits and how these will be monitored and enforced and the methods which are chosen in order

Lany short selling of money market instruments by UCITS is prohibited
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to estimate the risks associated with transactions in any FDI applicable to a Fund. The Company will ensure
that a Fund's global exposure to FDIs does not exceed the total net asset value of its portfolio and that
counterparty risk exposure to any OTC derivative transactions never exceeds the limits permitted under the
Regulations.

The Company 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 investments in respect of the
relevant Fund.

The Funds may employ techniques and instruments relating to Transferable Securities and Money Market
Instruments subject to the Regulations and to conditions imposed by the Central Bank. Techniques and
instruments which relate to Transferable Securities or Money Market Instruments and which are used for the
purposes of efficient portfolio management shall be understood as a reference to techniques and instruments
which fulfil the following criteria:

17.1 they are economically appropriate in that they are realised in a cost effective way;
17.2 they are entered into for one or more of the following specific aims;
17.2.1 reduction of risk;
17.2.2 reduction of cost;
17.2.3 generation of additional capital or income for the relevant Fund with a level of risk, which is
consistent with the risk profile of the Fund and the risk diversification rules set out in the CBI UCITS
Regulations.

17.3 their risks are adequately captured by the risk management process of the Company; and

17.4 they cannot result in a change to the Funds' declared investment objective or add substantial supplementary
risk in comparison to the general risk policy as described in its sales documents.

Financial derivative instruments used for efficient portfolio management purposes, must also comply with the
provisions of the CBI UCITS Regulations.

The Company may not leverage a Fund through the use of derivative instruments or forward currency
transactions, i.e., the total exposure of a Fund, including but not limited to, its exposure from the use of any
derivative instruments or forward currency transactions must not exceed the total Net Asset Value of the
Fund.

Repurchase and stock lending agreements may if deemed advisable by the Investment Manager be used
for the purposes of efficient portfolio management subject to the conditions and limits laid down by the Central
Bank in accordance with the terms of the CBI UCITS Regulations.

Any revenues arising from repurchase agreements, reverse repurchase agreements and stock lending
agreements will, after deduction of any direct and indirect operational costs, expenses and fees, be returned
to the Fund. These direct and indirect operational costs will not contain any hidden revenue. The identity of
the entities to which the direct and indirect costs and fees are paid (including details of their existing
relationship, if any, with the Company and/or the Depositary) will be disclosed in the periodic reports and
accounts of the Company.

The following is a description of the types of financial derivative instruments which may be used by a Fund:

Spot and Forward Contracts
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The Fund may buy and sell currencies on a spot and forward basis, subject to the limits and restrictions
adopted by Central Bank from time to time, in order to reduce the risks of adverse changes in exchange
rates, to settle portfolio transactions in other than base currency as well as to enhance the return of the Fund
by gaining an exposure to a particular foreign currency.

The Fund may enter into spot foreign exchange transactions which involve the purchase of one currency
with another, a fixed amount of the first currency being paid to receive a fixed amount of the second currency.
"Spot" settlement means that delivery of the currency amounts normally takes place two business days, but
may take up to seven business days, in both relevant centres after the trade is executed.

A forward contract is a non-standardized, negotiated, over-the-counter contract between two parties to buy
or sell an asset at a specified future time at a price agreed upon today. Forward contracts may be cash or
physically settled between the parties and these contracts cannot be transferred.

The Fund may use forward foreign exchange contracts for hedging foreign exchange risks arising for share
classes of the Fund denominated in a currency other than the base currency. In addition, some of the assets
of the Fund may be held in currencies other than the base currency. Accordingly, the Fund may at the
discretion of the Investment Manager also enter into such forward foreign exchange contracts to seek to
hedge such currency exposures back into the base currency of the Fund or the currency of denomination of
the relevant share class.

Rights to purchase Common Stocks

A Fund may hold equity rights from time to time as a result of a rights issue. A rights issue is an issue of
additional shares by a company to raise capital under an equity offering. Rights provide the holder with the
right, but not the obligation, to buy a specified number of new shares of a company's common stock at a
predetermined price, the subscription price within a specified time. A rights issue is directly offered to all
shareholders of record or through broker dealers of record and may be exercised in full or partially.
Subscription rights may either be transferable, allowing the holder to sell them privately, on the open market
or not at all. The right may be exercised until its expiry date. The Investment Manager may enter into rights
issues to gain additional exposure to an issuer.

Warrants

A warrant is a contract which gives the contractual buyer the right, but not the obligation, to exercise a feature
of the warrant, such as buying a specified quantity of a particular product, asset or financial instrument, on,
or up to and including, a future date (the exercise date). The 'writer' (seller) has the obligation to honour the
specified feature of the contract. A warrant in the classic sense is a security that entitles the holder to buy
stock of the company that issued it at a specified price. Warrants have similar characteristics to call options,
but are typically issued together with preferred stocks or bonds or in connection with corporate actions and
are usually of little value. Warrants are longer-dated options and are generally traded over the counter. The
commercial purpose of warrants can be to hedge against the movements of a particular market or financial
instrument or to gain exposure to a particular market or financial instrument instead of using a physical
security.

Swaps

Subject to the requirements laid down by the Central Bank, the Company on behalf of a Fund may enter into
transactions in swaps or options on swaps (including equity swaps and swaps on the Index). Swap
agreements are two-party contracts for periods ranging from a few weeks to more than one year. In a
standard swap transaction, two parties agree to exchange the returns (or differentials in rates of return)
earned or realised on particular agreed investments or instruments.

In a swap, the gross returns to be exchanged or "swapped" between the parties are generally calculated with

respect to a "notional amount”, i.e. the return or increase in value of a particular security or "basket" of
securities or securities index.
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The Funds may enter into swaps both to hedge existing long positions.
Options

Put options are contracts that gives the buyer the right, but not the obligation, to sell to the seller of the
contract, a specific quantity of a particular product or financial instrument at a specified price. Call options
are contracts sold for a premium that gives the buyer the right, but not the obligation, to buy the securities
underlying the option at the specified exercise price from the seller of the option at any time during the term
of the option contract. In return for granting the option the seller of the option collects a payment, or premium,
from the buyer. Options may be cash or physically settled.

The purpose behind the purchase of call options by the Funds is to provide exposure to increases in the
market (e.g., with respect to temporary cash positions) or to hedge against an increase in the price of
securities or other investments that a Fund intends to purchase. The purpose behind the purchase of put
options by a Fund is to hedge against a decrease in the market generally or to hedge against the price of
securities or other investments held by a Fund. The Funds may purchase or sell options contracts with a
greater or lesser value than the securities it wishes to hedge or intends to purchase in order to attempt to
compensate for differences in volatility between the contract and the securities, although this may not be
successful in all cases.

Futures

Futures are contracts to buy or sell a standard quantity of a specific asset (or, in some cases, receive or pay
cash based on the performance of an underlying asset, instrument or index) at a pre-determined future date
and at a price agreed through a transaction undertaken on an exchange. Futures contracts allow investors
to hedge against market risk or gain exposure to the underlying market. Since these contracts are marked-
to-market daily, investors can, by closing out their position, exit from their obligation to buy or sell the
underlying assets prior to the contract's delivery date. The purchase of such contracts may provide a cost
effective and efficient mechanism for taking position in an equity, an equity market or an index. The sale of
such contracts may provide a means to hedge a Fund against a decline in value of the Index.

Convertible Bonds

A convertible bond is a bond that can be converted into a predetermined amount of shares of common stock
in the issuing company at certain times during its life usually at the discretion of the bondholder. A convertible
bond may be viewed as a bond with an embedded option to exchange the bond for equity. The Investment
Manager may purchase convertible bonds when they view the security to offer an attractive risk/reward
profile.

Structured Finance Transaction Regulations

While the Company is authorised to enter into securities financing transactions (SFTs) (as defined under
Article 3 (11) of Regulation (EU) 2015/2365) (the SFTR), it is not anticipated that the Company will enter into
any SFTs. However, in the event that the Company contemplates entering into such transactions, investors
will be provided with further details of the structure and use of such transactions, together with any other
information required to be disclosed to investors in accordance with Articles 13 and 14 of the SFTR.

18 BORROWING AND LENDING POWERS

A Fund may borrow up to 10% of its net assets at any time for the account of any Fund and the Depositary
may charge the assets of such Fund as security for any such borrowing, provided that such borrowing is only
for temporary purposes. Any particular borrowing restrictions for a Fund will appear in the Supplement for
the relevant Fund. Without prejudice to the powers of the Company to invest in Transferable Securities, the
Company may not lend to, or act as guarantor on behalf of, third parties. A Fund may acquire debt securities
and securities which are not fully paid.
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The Company may acquire for each Fund foreign currency by means of a back-to-back loan. Foreign currency
obtained in this manner is not classed as borrowings for the purpose of the borrowing restriction in paragraph
(a), provided that the offsetting deposit: (i) is denominated in the Base Currency of the Company and (ii) equals
or exceeds the value of the foreign currency loan outstanding. However, where foreign currency borrowings
exceed the value of the back-to-back deposit, any excess is regarded as borrowing for the purposes of the limits
detailed above.

19 COLLATERAL ARRANGEMENTS

In order to reduce its exposure to any counterparty through the use of OTC derivatives or efficient portfolio
management techniques or instruments the Funds may adopt collateral arrangements, as described below.

19.1 Permitted Types of Collateral
19.2 Non-Cash Collateral
Non-cash collateral must at all times meet with the following requirements:

(a) Liquidity: Non-cash collateral should be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in order that it can be sold quickly at a price
that is close to pre-sale valuation. Collateral received should also comply with the provisions
of Regulation 74 of the Regulations;

(b) Valuation: Collateral must be capable of being valued on at least a daily basis and assets that
exhibit high price volatility should not be accepted as collateral unless suitably conservative
haircuts are in place;

(c) Issuer credit quality: Collateral received should be of high quality;

(d) Correlation: Collateral received should be issued by an entity that is independent from the
counterparty and is not expected to display a high correlation with the performance of the
counterparty;

(e) Diversification (asset concentration): Collateral should be sufficiently diversified in terms of
country, markets and issuers with a maximum exposure to a given issuer of 20% of the Net
Asset Value. When Funds are exposed to different counterparties, the different baskets of
collateral should be aggregated to calculate the 20% limit of exposure to a single issuer;

() Immediately available: Collateral received should be capable of being fully enforced by the
Company on behalf of a Fund at any time without reference to or approval from the relevant
counterparty; and

(@) Non-cash collateral received cannot be sold, pledged or reinvested by the Fund.
19.3 Cash Collateral
19.3.1 Reinvestment of cash collateral must at all times, meet with the following requirements:
19.3.2 Cash received as collateral may only be invested in the following:
a) deposits with an EU credit institution, a bank authorised in the remaining Member States of the
European Economic Area (EEA) (Norway, Iceland, Liechtenstein), a bank authorised by a
signatory state, other than an EU Member State or a Member State of EEA, to the Basle Capital
Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United States) or a credit

institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New Zealand (the
Relevant Institutions);
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b) high quality government bonds;
c) reverse repurchase agreements provided the transactions are with credit institutions subject to
prudential supervision and the Company on behalf of a Fund is able to recall at any time the full

amount of cash on an accrued basis;

d) short-term money market funds as defined in the ESMA Guidelines on a Common Definition of
European Money Market Funds (ref CESR/10-049);

19.3.3 meet the requirements in section (e)above, where applicable;
a) Invested cash collateral may not be placed on deposit with the counterparty or a related entity.
19.4 Level of Collateral Required

The levels of collateral required are as follows:

Repurchase agreements at least 100% of the exposure to the counterparty.

Reverse repurchase agreements at least 100% of the exposure to the counterparty.

Lending of portfolio securities at least 100% of the exposure to the counterparty.

OTC derivatives Such collateral to ensure, in any event, that counterparty
exposure is managed within the limits set out in section entitled
UCITS Investment Restrictions of the Prospectus.

19.5 Haircut Policy

The Company will require that the market value of non-cash collateral received is between 100% - 120% of
the relevant counterparty exposure. The percentage applied will depend on factors such as liquidity, price
volatility, issuer credit quality and remaining maturity and will take into account the results of stress tests.
The Company may be over collateralised from time to time.

20 RISK FACTORS
20.1 General

The discussion below is of general nature and is intended to describe various risk factors which may be
associated with an investment in the Shares of a Fund to which the attention of investors is drawn. Investors'
attention is also drawn to the section entitled Risk Factors of the Supplement of each relevant Fund for a
discussion of certain additional risks particular to Shares of that Fund. However, these are not intended to
be exhaustive and there may be other considerations that should be taken into account in relation to an
investment. Investors should consult their own advisors before considering an investment in the Shares of a
particular Fund. What factors will be of relevance to the Shares of a particular Fund will depend upon a
number of interrelated matters including, but not limited to, the nature of the Shares, the relevant Index, the
investments and assets of the Fund and the techniques used to link the investments and assets of the Fund
to the relevant Index.

No investment should be made in the Shares of a particular Fund until careful consideration of all those
factors has been made.

The investments of the Fund in securities are subject to normal market fluctuations and other risks inherent
in investing in securities. The value of investments and the income from them, and therefore the value of,
and income from, Shares relating to each Fund can go down as well as up and an investor may not get back
the amount he invests. Changes in exchange rates between currencies or the conversion from one currency
to another may also cause the value of investments to diminish or increase when calculated in the functional
currency of the relevant Fund (or the functional currency of the investor, if different). An investment in Shares
of each Fund should be viewed as medium to long term. An investment in a Fund should not constitute a
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20.2

20.3

20.4

20.5

20.6

substantial proportion of an investment portfolio and may not be appropriate for all investors. In certain
circumstances, Shareholders' rights to redeem Shares may be deferred or suspended.

Investors should note that in certain market conditions, securities held by the Funds may not be as liquid as
they would be in normal circumstances. If a security cannot be sold in a timely manner, then it may be harder
to obtain a reasonable price and there is a risk that the price at which the security is valued may not be
realisable in the event of sale. The Funds may therefore be unable to readily sell such securities.

Risk factors may occur simultaneously and/or may compound each other resulting in an unpredictable effect
on the value of the Shares. No assurance can be given as to the effect that any combination of risk factors
may have on the value of the Shares.

Segregated Liability

While the provisions of the Companies Act provide for segregated liability between sub-funds, these
provisions have yet to be tested in foreign courts, in particular, in satisfying local creditors' claims.
Accordingly, it is not free from doubt that the assets of any Fund of the Company may not be exposed to the
liabilities of other Funds of the Company. As at the date of this Prospectus, the Directors are not aware of
any existing or contingent liability of any Fund of the Company.

Lack of Operating History

The Company is a recently formed entity and has little operating history upon which prospective investors
can evaluate the likely performance of the Company or any Fund. The past investment performance of the
Investment Manager or any of its affiliates, or entities with which it has been associated, may not be construed
as an indication of the future results of an investment in a Fund. The Funds' investment policies should be
evaluated on the basis that there can be no assurance that the assessment of the investment of the short-
term or long-term prospects of investments will prove accurate or that the Funds will achieve their investment
objectives.

Lack of Control

The Company and the Investment Manager generally will not have control over the activities of any collective
investment scheme invested in by a Fund. Managers of collective investment schemes and companies in
which a Fund may invest may take undesirable tax positions, employ excessive leverage, or otherwise
manage the collective investment schemes or be managed in a manner not anticipated by the Investment
Manager.

Withholding Tax

The income and gains of the Fund from its assets may suffer withholding tax which may not be reclaimable
in the countries where such income and gains arise. If this position changes in the future and the application
of a lower rate results in a repayment to the Fund, the Net Asset Value will not be re-stated and the benefit
will be allocated to the existing Shareholders rateably at the time of repayment.

Use of Repurchase Agreements

A Fund may enter into repurchase agreements subject to the conditions and limits set out in the Regulations.
If the other party to a repurchase agreement should default, the Fund might suffer a loss to the extent that
the proceeds from the sale of the underlying securities and other collateral held by the Fund in connection
with the refuted repurchase agreement are less than the repurchase price. In addition, in the event of
bankruptcy or similar proceedings of the other party to the repurchase agreement or its failure to repurchase
the securities as agreed, the Fund could suffer losses, including loss of interest on or principal of the security
and costs associated with delay and enforcement of the repurchase agreement.
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Investment Risk

Past performance is not a guide to the future. The prices of Shares and the income from them may fall as
well as rise and an investor may not recover the full amount invested. There can be no assurance that any
Fund will achieve its investment objective or that a Shareholder will recover the full amount invested in a
Fund. The capital return and income of each Fund are based on the capital appreciation and income on the
securities it holds, less expenses incurred and any relevant Duties and Charges. Therefore, each Fund's
return may be expected to fluctuate in response to changes in such capital appreciation or income.

Currency Risk

In circumstances where a Fund employs hedging techniques in respect of non-Base Currency denominated
debt securities to hedge the currency exchange risk back to Base Currency, a risk remains that such hedging
techniques may not always achieve the objective of seeking to limit losses and exchange rate risks.

Valuation Risk

Fair value pricing involves subjective judgments and it is possible that that a fair value determination of an
investment is materially different than the value that could be realised on the sale of the investment. In
addition, it could result in a difference between the prices used to calculate the Net Asset Value of a Fund
and the prices used by the Index.

Shareholder Ownership Considerations and Risk of inaction by the Common Depository and/or an
ICSD

Investors that settle or clear through an ICSD will not be a registered Shareholder in a Fund, they will hold
an indirect beneficial interest in such Shares and the rights of such investors, where such person is a
Participant in the ICSD, shall be governed by the terms and conditions applicable to the arrangement
between such Participant and their ICSD. Where the holder of the indirect beneficial interests in the Shares
is not a Participant, the rights of such investor shall be governed by their arrangement with their respective
nominee, broker or Central Securities Depository (as appropriate) which may be a Participant or have an
arrangement with a Participant.

The Company will issue any notices and associated documentation to the registered holder of the Shares
i.e. the Common Depository’s Nominee, with such notice as is given by the Company in the ordinary course
when convening general meetings. The Common Depository’s Nominee has a contractual obligation to relay
any such notices received by the Common Depository’s Nominee to the Common Depository which, in turn,
has a contractual obligation to relay any such notices to the applicable ICSD, pursuant to the terms of its
appointment by the relevant ICSD. The applicable ICSD will in turn relay notices received from the Common
Depository to its Participants in accordance with its rules and procedures. The Common Depository is
contractually bound to collate all votes received from the applicable ICSDs (which reflects votes received by
the applicable ICSD from Participants) and the Common Depository’s Nominee is obligated to vote in
accordance with such instructions. The Company has no power to ensure the applicable ICSD or the
Common Depository relays notices of votes in accordance with their instructions. The Company cannot
accept voting instructions from any persons other than the Common Depository’s Nominee.

Any liability arising from such inaction by the Common Depository and / or an ICSD will be governed by the
terms and conditions applicable to the arrangement between such Participant and their ICSD and where the
holder of the indirect beneficial interests in the Shares is not a Participant, shall be governed by their
arrangement with their respective nominee, broker or Central Securities Depository (as appropriate).

Subject to the authorisation and upon the instruction of the Common Depository’s Nominee, any dividends
declared and any liquidation and mandatory redemption proceeds are paid by the Company or its authorised
agent (for example, a Paying Agent) to the applicable ICSD. Investors, where they are Participants, must
look solely to the applicable ICSD for their share of each dividend payment or any liquidation or mandatory
redemption proceeds paid by the Company or, where they are not Participants, they must look to their
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respective nominee, broker or Central Securities Depository (as appropriate, which may be a Participant or
have an arrangement with a Participant of the applicable ICSD) for any share of each dividend payment or
any liquidation or mandatory redemption proceeds paid by the Company that relates to their investment.
Investors shall have no claim directly against the Company in respect of dividend payments and any
liquidation and mandatory redemption proceeds due on Shares represented by the Global Share Certificate
and the obligations of the Company will be discharged by payment to the applicable ICSD with the
authorisation of the Common Depository’s Nominee.

Secondary Market Trading Risk

Even though the Shares are to be listed on one or more stock exchanges, there can be no certainty that
there will be liquidity in the Shares on any stock exchange or that the market price at which the Shares may
be traded on a stock exchange will be the same as or approximately equal to the Net Asset Value per Share.
As the Shares may be dealt in by means of subscription and redemption, the Directors consider that large
discounts or premiums in the Net Asset Value of a Fund would not be sustainable. There can be no guarantee
that once the Shares are listed on a stock exchange they will remain listed or that the conditions of listing will
not change.

Trading in Shares on a stock exchange may be halted or suspended due to market conditions or for the
reason that, in the stock exchange's view, trading in the Shares is inadvisable, or otherwise pursuant to the
stock exchange's rules. If trading on a stock exchange is halted, investors in Shares may not be able to sell
their Shares until trading resumes however such investors should be able to apply to the Company to redeem
Shares in accordance with the provisions set out below.

Investors buying or selling Shares in the secondary market will pay brokerage commissions or other charges
determined and imposed by the applicable broker. Brokerage commissions are often a fixed amount and
may be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Shares.
In addition, secondary market investors will incur the cost of the difference between the price that an investor
is willing to pay for Shares (the "bid" price) and the price at which an investor is willing to sell Shares (the
"ask" price). This difference in bid and ask prices is often referred to as the "spread" or "bid/ask spread.” The
bid/ask spread varies over time for Shares based on trading volume and market liquidity, and is generally
lower if a Fund’s Shares have more trading volume and market liquidity and higher if Shares have little trading
volume and market liquidity. Further, increased market volatility may cause increased bid/ask spreads. Due
to the costs of buying or selling Shares, including bid/ask spreads, frequent trading of Shares may
significantly reduce investment results and an investment in Shares may not be advisable for investors who
wish to trade regularly in relatively small amounts

Prospective investors should note that where an investor holds Shares via an Authorised Participant or other
nominee or intermediary such Shareholder will typically not appear on the Register of the Company and may
not therefore be able to exercise voting or other rights available to those persons appearing on the Register.

Fluctuation of Net Asset Value and Trading Prices on the Secondary Market

The Net Asset Value per Share will fluctuate with changes in the market value of the securities which the
relevant Fund holds, and with changes in the exchange rate between the currency(ies) in which the securities
which the relevant Fund holds are denominated and the Base Currency(ies). Investors are reminded that,
even though the Net Asset Value per Share may be converted and reported in a currency denomination other
than the Base Currency, there is no assurance that such converted amount can actually be achieved.
Depending on an investor's currency of reference, currency fluctuations may adversely affect the value of an
investment in one or more of the Funds.

The secondary market price of the Shares is likely to fluctuate with changes in the Net Asset Value per Share,
with changes in the exchange rate between the currency(ies) in which the securities held by the relevant
Fund are denominated and the currency in which the Shares are traded and with supply and demand factors
on the stock exchange on which the Shares are traded. The Company cannot predict whether the Shares
will trade below, at, or above their Net Asset Value per Share when converted to the currency in which the
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Shares are traded. Price differences may be due in large par, to the fact that supply and demand forces in
the secondary market for Fund's Shares will be closely related, but not identical, to the same forces
influencing the prices of the Index Securities of that Fund's Index trading individually or in the aggregate at
any point in time.

The Net Asset Value per Share and the secondary market price of Shares are expected to track each other
through arbitrage. An Authorised Participant or other professional investor in calculating the price at which it
would be willing on the secondary market to/sell the Shares of a Fund (known as the offer price), or to buy
such Shares (known as the bid price), will take account of the notional price at which it could purchase (when
selling Shares), or sell (when buying Shares), the requisite amounts of Index Securities of the Index in respect
of one or more Creation Unit(s) including associated transaction costs and taxes (if applicable). Where the
notional price of purchasing the Index Securities corresponding to a subscription for a Creation Unit is less,
or the notional price of selling Index Securities corresponding to a redemption of a Creation Unit is more,
than the secondary market price of Shares in a Creation Unit, as the case may be, then an Authorised
Participant may choose to arbitrage the Fund by subscribing for or redeeming Creation Units. The Directors
believe such arbitrage will help to ensure that the deviation of the trading bid and offer price per Share from
the Net Asset Value per Share (after currency conversion) is generally minimised. Authorised Participants
and other investors are reminded that if the calculation of the Net Asset Value of a Fund is suspended, then
their right to redeem Shares in that Fund would ordinarily also be suspended. In the event that the Company
has to suspend the subscription and/or redemption of Shares of a Fund, or if a stock exchange on which a
Fund's underlying investments are traded is closed, it is expected that larger discounts or premiums could
arise. Whilst the Funds will seek to track an Index, there can be no guarantee of this.

Index Licence Risk

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

Passive Management Risk

An investment in a Fund involves risks similar to those of investing in any fund invested in equity or bond
securities traded on an exchange, such as market fluctuations caused by such factors as economic and
political developments, changes in interest rates and perceived trends in security prices. However, because
the Fund is not "actively" managed, unless a specific security is removed from the Index, the Fund generally
would not sell a security because the security's issuer was in financial trouble. Therefore, the Fund's
performance could be lower than funds that may actively shift their portfolio assets to take advantage of
market opportunities or to lessen the impact of a market decline or a decline in the value of one or more
issuers.

Tracking of Index

A Fund is not expected to track its respective Index at all times with perfect accuracy. There is no guarantee
that the Fund will achieve perfect tracking and the Fund may potentially be subject to tracking error risk,
which is the risk that their returns may not track exactly those of their respective Index, from time to time.
This tracking error may result from an inability to hold the exact constituents of the Index, for example where
there are local market trading restrictions, small illiquid components and/or where the Regulations limit
exposure to the constituents of the Index. Each Fund is, however, expected to provide investment results
that, before expenses, generally correspond to the price and yield performance of its respective Index.

The following factors may adversely affect the tracking by a Fund of its respective Index:
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e the Fund must pay various expenses, while the Index does not reflect any expenses;

e aFund must comply with regulatory constraints, such as the Investment and Borrowing restrictions,
that do not affect the calculation of its respective Index;

e the existence of uninvested assets in the Fund (including cash and deferred expenses);

e the timing difference between when the Index reflects the event of dividends and when a Fund
reflects the event of dividends;

e the temporary unavailability of certain Index Securities;

¢ to the extent that a Fund is not invested identically in respect of the composition and/or weighting
of the Index Securities of its respective Index, and securities in which it is underweighted or
overweighted in relation to its respective Index perform differently from its respective Index as a
whole; and

e Errorsin the relevant Index's data, the relevant Index's computations and/or the construction of the
relevant Index in accordance with its methodology may occur from time to time and may not be
identified and corrected by the relevant Index provider for a period of time or at all.

Although the Investment Manager will regularly monitor the level of correspondence of the performance of a
Fund with the performance of the relevant Index (i.e. the tracking accuracy), there can be no assurance
that any Fund will achieve any particular level of tracking accuracy. The annual and semi-annual reports of
the Company will disclose the level of tracking accuracy for each Fund over the relevant periods.

In seeking to track an Index, the Investment Manager will not normally reduce or increase a Fund's holdings
in or exposure to any Index Security when to do so would reduce the tracking accuracy. Therefore, if an
Index Security is decreasing in value, the Fund will generally continue to hold such security (or any other
securities which give exposure or equivalent price performance to such an Index Security's price
performance), until the weight of the Index Security is reduced in the Index, or the Index Security is removed
from the Index, by the Index Provider.

A Fund may value certain of its investments and/or underlying currencies based on fair value prices. In
addition, any issues a Fund encounters with regard to currency convertibility and repatriation may also
increase index tracking risk. Changes to the composition of the relevant Index for each Fund in connection
with a rebalancing or reconstitution of the relevant Index may cause a Fund to experience increased volatility,
during which time a Fund's index tracking risk may be heightened.

Further details of any risk factors which are applicable to a particular Fund are set out in the relevant
Supplement. The risk factors set out in this Prospectus do not purport to be an exhaustive or complete
explanation of all the risks. Investors should seek professional advice before investing.

Optimising Strategy

It may not be practical or cost efficient for the Fund to replicate its Index. Where it is not part of a Fund's
investment policy to replicate its Index, such Fund may use optimisation techniques to track the performance
of its Index. Optimising funds may potentially be subject to tracking error risk, which is the risk that their
returns may not track exactly those of its Index.

Legal and Regulatory Risk
The Company must comply with regulatory constraints or changes in the laws affecting it, the Funds, or the

Investment Restrictions, which might require a change in the investment objective and policies followed by
a Fund. A Fund's assets may also be subject to change in laws or regulations and/or regulatory action which
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may affect their value. The Company and the Investment Manager may be or may become subject to unduly
burdensome and restrictive regulation. In particular, in response to significant recent events in international
financial markets, governmental intervention and certain regulatory measures which have been or may be
adopted in certain jurisdictions. Any changes in global financial regulation may present the Company with
significant challenges and could result in losses to the Company.

Political Factors, Emerging Market and Non-OECD Member State Assets

The performance of the Shares and/or the possibility to purchase, sell, or repurchase the Shares may be
affected by changes in general economic conditions and uncertainties such as political developments,
changes in government policies, the imposition of restrictions on the transfer of capital and changes in
regulatory requirements. Such risks can be heightened in investments in, or relating to, emerging markets or
non-OECD member states. In addition, local custody services remain underdeveloped in many non-OECD
and emerging market countries and there is a transaction and custody risk involved in dealing in such
markets. In certain circumstances, a Fund may not be able to recover or may encounter delays in the
recovery of some of its assets. Furthermore, the legal infrastructure and accounting, auditing and reporting
standards in emerging markets or non-OECD member states, may not provide the same degree of investor
information or protection as would generally apply to major markets.

Market Disruption and Geopolitical Risk.

The Funds are subject to the risk that geopolitical events will disrupt securities markets and adversely affect
global economies and markets. Geopolitical events may affect the global economy, the economies of the
specific nations or regions, securities markets, interest rates, credit ratings, inflation, investor sentiment and
individual issuers, all of which may negatively impact a Fund’s performance. Geopolitical events may present
significant financial and/or operational risks to the Company, the Manager and/or its service providers
(including the Administrator and the Investment Manager) and may impact on the ability of the relevant
Investment Manager to access markets or implement a Fund’s investment policy in the manner originally
contemplated during the duration of the geopolitical event and beyond. The spread of infectious iliness or
other public health issues, such as coronavirus, and related geopolitical events have led, and in the future
may lead, to increased short-term market volatility and may have adverse long-term effects on world
economies and markets generally. For example, in March 2020, the World Health Organisation declared
Coronavirus disease 2019 (“COVID 19”) a pandemic. While the full impact of a pandemic is not always
known, it may result in continued market volatility, impairment of liquidity in certain instruments and a period
of economic decline globally.

UK Exit from the European Union

On 31 January 2020, the UK formally withdrew from and ceased being a member of the EU. The UK and the
EU have now entered into a transition period until 31 December 2020 (the “Transition Period”) during which
time the UK is subject to applicable EU laws and regulations. The outcome of the negotiation and
implementation of the political, economic and legal framework for the ongoing relationship between the UK
and the EU cannot be predicted and may lead to a period of continued uncertainty and volatility in both the
UK and European markets. The terms of the future relationship between the UK and the EU may cause
continued uncertainty in the global financial markets, and adversely affect the performance of the Funds.

Volatility resulting from this uncertainty may mean that the returns of the Funds’ investments are adversely
affected, for example, by market movements and potential decline in the value of Sterling and/or Euro or
reduced liquidity in certain securities. This may also make it more difficult, or more expensive, for the Funds
to execute prudent currency hedging policies where implemented by the relevant Investment Manager. The
UK’s exit from the EU may change the legal and regulatory landscape, increasing operating and compliance
costs for the Company.

8951414v25



20.21

20.22

20.23

Delivery Failure

In some securities markets, deliveries of securities and other Fund Assets and payments therefor may not
be or are not customarily made simultaneously. Further due to the nature of the investment policy and
structuring of transactions involving the Fund Assets the deliveries of securities and payments may not be
made simultaneously. The Depositary or a sub-custodian may make or accept payment for or delivery of
Fund Assets in such form and manner and shall not be contrary to the customs prevailing in the relevant
market or among securities dealers or in accordance with the terms of the Depositary Agreement. The
Company shall bear the risk that: (i) the recipient of Fund Assets delivered by the Depositary or any sub-
custodian may fail to make payment, for or return such Fund Assets or hold such Fund Assets or the proceeds
of their sale in trust for the Depositary or the Company; and (ii) the recipient of payment for Fund Assets
made by the Depositary or any sub-custodian including without limitation amounts paid as premium or margin
on derivatives contracts may fail to deliver the Fund Assets (such failure to include, without limitation, delivery
of forged or stolen Fund Assets) or to return such payment, or hold such payment in trust for the Depositary
or the Company in each case whether such failure is total or partial or merely a failure to perform on a timely
basis. Neither the Depositary nor any sub-custodian shall be liable to the Company for any loss resulting
from any of the foregoing events or from the liquidation, insolvency or bankruptcy of such recipient.

Authorised Participant Concentration Risk

A Fund may have a limited number of financial institutions that act as Authorised Participants (APs), none of
which are obligated to engage in creation and/or redemption transactions. To the extent that those APs exit
the business, or are unable to or choose not to process creation and/or redemption orders, and no other AP
is able to step forward to create and redeem, there may be a significantly diminished trading market for
Shares or Shares may trade like closed-end funds at a discount (or premium) to NAV and possibly face
trading halts and/or de-listing. The AP concentration risk may be heightened in scenarios where APs have
limited or diminished access to the capital required to post collateral.

Use of Derivatives

As a Fund may be invested in securities which differ from the constituents of the Index, derivative techniques
may be used to achieve the investment objective of such Fund. While the prudent use of such derivatives
can be beneficial, derivatives also involve risks which, in certain cases, can be greater than the risks
presented by investing directly in the constituents of the Index. If so provided in their investment policies, the
Funds may engage in various strategies in view of reducing certain of their risks and for attempting to
enhance return. Such strategies may be unsuccessful and incur losses for the Funds.

The following is a general discussion of important risk factors and issues concerning the use of derivatives
that investors should understand before investing in a Fund. There may be transaction costs associated with
the use of derivatives.

20.23.1 Control and Monitoring of Derivative Instruments

Derivative products are highly specialised instruments that require investment techniques and risk analysis
different from those associated with equity and fixed income securities. The use of derivative techniques
requires an understanding not only of the relevant Index but also of the derivative itself. In particular, the use
and complexity of derivatives require the maintenance of adequate controls to monitor the transactions
entered into, the ability to assess the risk that a derivative adds to a Fund and the ability to forecast the
relative price, interest rate or currency rate movements correctly.

20.23.2 Liquidity Risk

Liquidity risk exists when a particular instrument is difficult to purchase or sell. If a derivative transaction is
particularly large or if the relevant market is illiquid as is the case with many privately negotiated derivatives,
it may not be possible to initiate a transaction or liquidate a position at an advantageous price, or at all.
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20.23.3 Counterparty Risk

The Company on behalf of a Fund may enter into transactions in over-the-counter markets, which will expose
the Fund to the credit of its counterparties and their ability to satisfy the terms of such contracts. For example,
the Company on behalf of the Fund may enter into repurchase agreements, forward contracts, options and
swap arrangements or other derivative techniques, each of which exposes the Fund to the risk that the
counterparty may default on its obligations to perform under the relevant contract. In the event of the
bankruptcy or insolvency of a counterparty, the Fund could experience delays in liquidating the position and
significant losses, including declines in the value of its investment during the period in which the Company
seeks to enforce its rights, inability to realise any gains on its investment during such period and fees and
expenses incurred in enforcing its rights. There is also a possibility that the above agreements and derivative
techniques are terminated due, for instance, to bankruptcy, supervening illegality or change in the tax or
accounting laws relative to those at the time the agreement was originated. In such circumstances, investors
may be unable to recover any losses incurred. Derivative contracts such as swaps entered into by the
Company on behalf of a Fund on the advice of the Investment Manager involve credit risk that could result
in a loss to the relevant Fund.

20.23.4 Contingent Liability Transactions

Contingent liability transactions which are margined require the Fund to make a series of payments against
the purchase price, instead of paying the whole purchase price immediately. If the Fund trades in futures,
contracts for differences or sells options, the Fund may sustain a total loss of the margin it deposits with the
broker to establish or maintain a position. If the market moves against the Fund, the Fund may be called
upon to pay substantial additional margin at short notice to maintain the position. If the Fund fails to do so
within the time required, its position may be liquidated at a loss and the Fund will be liable for any resulting
deficit. Even if a transaction is not margined, it may still carry an obligation to make further payments in
certain circumstances over and above any amount paid when the contract was entered into. Contingent
liability transactions which are not traded on or under the rules of a recognised or desighated investment
exchange may expose you to substantially greater risks.

20.23.5 Legal Risk

The Company must comply with regulatory constraints or changes in the laws affecting it, the Shares, or the
Investment Restrictions, which might require a change in the investment objective and policies followed by
a Fund. The Fund Assets, the Index and the derivative techniques used to link the two may also be subject
to changes in law or regulations and/or regulatory action which may affect their value.

20.23.6 Market Risk

This is a general risk that applies to all investments meaning that the value of a particular derivative may
change in a way which may be detrimental to a Fund's interests.

20.23.7 Settlement Risk

Delays in settlement may result from disputes over the terms of the contract (whether or not bona fide) since
such markets may lack the established rules and procedures for swift settlement of disputes among market
participants found in "exchange-based" markets.

20.23.8 Other Risks Relating to the Use of Derivatives

Other risks in using derivatives include the risk of differing valuations of derivatives arising out of different
permitted valuation methods and the inability of derivatives to correlate perfectly with underlying securities,
rates and indices. Many derivatives, in particular OTC derivatives, are complex and often valued subjectively
and the valuation can only be provided by a limited number of market professionals which often are acting
as counterparties to the transaction to be valued. Inaccurate valuations can result in increased cash payment
requirements to counterparties or a loss of value to a Fund. The value of any OTC derivatives shall be the
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value obtained from the counterparty and shall be valued daily. Such valuations will be approved or verified
at least weekly by a party independent of the counterparty who shall either be the Administrator or sourced
by the Administrator as appropriate and who has been approved for such purpose by the Depositary.
Derivatives do not always perfectly or even highly correlate or replicate the value of the securities, rates or
indices they are designed to replicate. Consequently, a Fund's use of derivative techniques may not always
be an effective means of, and sometimes could be counterproductive to, following such Fund's investment
objective.

Maximum Repurchase Amount

The Company will have the option to limit the number of Shares of any Fund repurchased on any Dealing
Day to 10% of the total Net Asset Value of that Fund on that Dealing Day and, in conjunction with such
limitation, to pro rata limit the number of Shares repurchased by any Shareholder on such Dealing Day so
that all Shareholders wishing to have Shares of that Fund repurchased on that Dealing Day realise the same
proportion of such Shares. In the event the Company elects to limit the number of Shares repurchased on
such date to 10% of the Net Asset Value of a Fund, a Shareholder may not be able to repurchase on such
Dealing Day all the Shares that it desires to repurchase. Investors should review this Prospectus and the
relevant Supplement to ascertain whether and how such provisions apply.

Repurchase Notice and Certifications

If the Shares are subject to provisions concerning delivery of a repurchase notice and such notice is received
by the Administrator after the Dealing Deadline, it will not be deemed to be duly delivered until the next
following Dealing Day. Such delay may increase or decrease the Repurchase Price from what it would have
been but for such late delivery of the repurchase notice. The failure to deliver any repurchase documentation
required could result in the loss or inability to receive amounts or deliveries otherwise due under the Shares.
Investors should review this Prospectus and the relevant Supplement to ascertain whether and how such
provisions apply to the Shares.

Risk of Investing in Depositary Receipts

Where disclosed in the relevant Supplement, a Fund may invest in depositary receipts which involve similar
risks to those associated with investments in foreign securities. Depositary receipts are receipts issued by
banks or trust companies that entitle the holder to all dividends and capital gains that are paid out on the
underlying foreign shares. Investments in depositary receipts may be less liquid than the underlying shares
in their primary trading market and, if not included in the relevant Index, may negatively affect the Fund’s
ability to replicate the performance of the relevant Index.

Investments through Stock Connect

Trading through Stock Connect is subject to a number of restrictions that may affect a Fund’s investments
and returns. For example, trading through Stock Connect is subject to daily quotas that limit the maximum
daily net purchases on any particular day, which may restrict or preclude a Fund’s ability to invest in Stock
Connect A-shares or B-Shares. In addition, investments made through Stock Connect are subject to trading,
clearance and settlement procedures that are relatively untested in the PRC, which could pose risks to a
Fund. Furthermore, securities purchased via Stock Connect will be held via a book entry omnibus account
in the name of HKSCC, Hong Kong’s clearing entity, at the China Securities Depository and Clearing
Corporation Limited (“CSDCC”). A Fund’s ownership interest in Stock Connect securities will not be reflected
directly in book entry with CSDCC and will instead only be reflected on the books of its Hong Kong sub-
custodian. A Fund may therefore depend on HKSCC'’s ability or willingness as record-holder of Stock
Connect securities to enforce a Fund’s shareholder rights. PRC law did not historically recognize the concept
of beneficial ownership; while PRC regulations and the Hong Kong Stock Exchange have issued clarifications
and guidance supporting the concept of beneficial ownership via Stock Connect, the interpretation of
beneficial ownership in the PRC by regulators and courts may continue to evolve. Moreover, Stock Connect
A-shares generally may not be sold, purchased or otherwise transferred other than through Stock Connect
in accordance with applicable rules.
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A primary feature of Stock Connect is the application of the home market’s laws and rules applicable to
investors in A-shares or B-Shares. Therefore, a Fund’s investments in Stock Connect A-shares or B-Shares
are generally subject to PRC securities regulations and listing rules, among other restrictions. A Fund will
not benefit from access to Hong Kong investor compensation funds, which are set up to protect against
defaults of trades, when investing through Stock Connect. Stock Connect is only available on days when
markets in both the PRC and Hong Kong are open, which may limit a Fund’s ability to trade when it would
be otherwise attractive to do so. Finally, uncertainties in PRC tax rules governing taxation of income and
gains from investments in Stock Connect A-shares or B-Shares could result in unexpected tax liabilities for
a Fund. The withholding tax treatment of dividends and capital gains payable to overseas investors currently
is unsettled.

The Stock Connect program is a relatively new program and may be subject to further interpretation and
guidance. There can be no assurance as to the program’s continued existence or whether future
developments regarding the program may restrict or adversely affect a Fund’s investments or returns. In
addition, the application and interpretation of the laws and regulations of Hong Kong and the PRC, and the
rules, policies or guidelines published or applied by relevant regulators and exchanges in respect of the Stock
Connect program are uncertain, and they may have a detrimental effect on a Fund’s investments and returns.

CSDR Cash Penalty Regime

New rules under the settlement discipline regime introduced under Regulation (EU) No 909/2014 (“CSDR”)
which are intended to reduce the number of settlement fails within EU central securities depositories (such
as Euroclear and Clearstream) entered into force on 1 February 2022. These measures include the
introduction of a new cash penalties regime under which the participant within the relevant CSD responsible
for a settlement fail will be required to pay a cash penalty which is in turn distributed to the other participant.
This is intended to serve as an effective deterrent for participants that cause settlement fails. In certain
circumstances, such penalties and related expenses will be borne (either directly or indirectly) out of the
assets of the Fund on whose behalf the in-scope transaction was entered into, thus resulting in increased
operational and compliance costs being borne by the relevant Fund.

DIVIDEND POLICY

The dividend arrangements relating to each Fund will be decided by the Directors at the time of the creation
of the relevant Fund and details are set out where applicable in the relevant Supplement.

Under the Articles, the Directors may declare such dividends on any Class of Shares at such times as they
think appropriate and as appear to the Directors to be justified out of the profits of the relevant Fund, being
net income and/or realised gains net of realised and unrealised loss of the relevant Fund or realised and
unrealised gains net of realised and unrealised losses, provided in each case that dividends may only be
paid out of funds available for the purpose which may be lawfully distributed.

The Company will be obliged and entitled to deduct an amount in respect of Irish tax from any dividend
payable to any investor who is, or is deemed to be, or is acting on behalf of, an Irish Taxable Person and to
pay such amount to the Revenue Commissioners in Ireland.

Dividends not claimed within six years from their due date will lapse and revert to the relevant Fund.
Dividends payable in cash to Shareholders will be paid by electronic transfer at the expense of the payee.

The dividend policy for each Fund and the type of Shares available therein are set out in the Supplement for
the relevant Fund. Any change in the dividend policy for a Fund will be notified to all Shareholders in that
Fund in advance and full details of such a change will be provided in an updated Supplement for that Fund.

SECONDARY MARKET

The intention of the Company is for each of its Funds to qualify as exchange traded funds through having
Shares listed on one or more stock exchanges. As part of those listings there is an obligation on one or more
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members of the relevant stock exchanges to act as market makers, offering prices at which the Shares can
be purchased or sold by investors. The spread between the bid and offer price is typically monitored and
regulated by the relevant stock exchange

The Company does not charge any subscription fee for purchases of Shares of those Funds on the
secondary market.

Certain Authorised Participants who subscribe for Creation Units may act as market makers; other Authorised
Participants are expected to subscribe for Shares in order to be able to offer to buy Shares from or sell
Shares to their customers as part of their broker/dealer business. Through such Authorised Participants
being able to subscribe for or redeem Shares, a liquid and efficient secondary market may develop over time
on one or more relevant stock exchanges as they meet secondary market demand for such Shares. Through
the operation of such a secondary market, persons who are not Authorised Participants will be able to buy
Shares from or sell Shares to other secondary market investors or market makers, broker/dealers, or other
Authorised Participants. Investors should be aware that on days other than Business Days or Dealing Days
of an Fund when one or more Markets are trading Shares but the underlying Market(s) on which the Index
of the Fund are traded are closed, the spread between the quoted bid and offer prices in the Shares may
widen and the difference between the market price of a Share and the last calculated Net Asset Value per
Share may, after currency conversion, increase. The settlement of trades in Shares on stock exchange(s)
will be through the facilities of one or more Recognised Clearing and Settlement Systems following applicable
procedures which are available from the stock exchange(s). Investors should also be aware that on such
days the Index would not necessarily be calculated and available for investors in making their investment
decisions because prices of the Index would not be available on such days. The settlement of trades in
Shares on relevant stock exchanges will be through the facilities of one or more clearing and settlement
systems following applicable procedures which are available from the relevant stock exchanges.

Distributions of dividend and other payments with respect to Shares in a Fund will be credited, to the extent
received by the custodian bank as depository, to the cash accounts of such settlement systems' participants
in the case of a cash redemption or as part of the Cash Component in the case of an in specie redemption,
in accordance with the system's rules and procedures. Any information to Shareholders will likewise be
transmitted through the settlement systems.

Secondary market sales, purchases or transfers of Shares will be conducted and settled in accordance with
the normal rules and operating procedures of the relevant stock exchange and settlement systems.

Orders to buy Shares in the secondary market through the relevant stock exchanges or over the counter may
incur costs over which the Company has no control.

The price of any Shares traded on the secondary market will depend, inter alia, on market supply and
demand, movements in the value of the underlying asset as well as other factors such as the prevailing
financial market, corporate, economic and political conditions.

In exceptional circumstances, where the Manager determines in its sole discretion that the value of the
Shares quoted on the secondary market significantly differs or varies from the current Net Asset Value per
Share, investors who hold their Shares through a secondary market will be permitted, subject to compliance
with relevant laws and regulations, to apply in writing to have the Shares in question registered in their own
name so as to enable the relevant Shareholder to redeem their shareholding directly from the Company. For
example, this may apply in cases of market disruption such as the absence of a market maker. In such
situations, information will be communicated to the regulated market indicating that the Company is open for
direct redemptions from the Company. Such secondary market investors wishing to redeem their Shares in
such situations should refer to section O of the Prospectus and contact the Administrator for details on how
to process such redemption requests. Only the actual costs of providing this facility (i.e. those costs
associated with liquidating any underlying positions) will be charged to such secondary market investors and
in any event, the fees in respect of any such redemptions shall not be excessive. The Manager's agreement
to accept direct redemptions of any Shares when a secondary market disruption event occurs is conditional
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on the Shares being delivered back into the account of the Administrator. Such direct redemption requests
shall only be accepted on delivery of the Shares.

INTRA-DAY PORTFOLIO VALUE (INAV)

The Investment Manager may at its discretion make available, or may designate other persons to make
available on its behalf, on each Business Day, an intra-day portfolio value or iNAV for one or more Funds. If
the Investment Manager makes such information available on any Business Day, the iNAV will be calculated
based upon information available during the trading day or any portion of the trading day, and will ordinarily
be based upon the current value of the securities portion of a Portfolio Deposit in effect on such Business
Day, together with a cash amount which is generally approximately equal to the Cash Component as at the
previous Business Day. The Investment Manager will make available an iNAV if this is required by any stock
exchange.

Any INAV is not, and should not be taken to be or relied on as being, the value of a Share or the price at
which Shares may be subscribed for or redeemed in Creation Units or purchased or sold on any stock
exchange. In particular, any iNAV provided for any Fund whose respective Index Securities are not actively
traded during the time of publication of such INAV may not reflect the true value of a Share, may be
misleading and should not be relied on. The inability of the Investment Manager or its designee to provide
an iNAV, on a real-time basis, or for any period of time, will not in itself result in a halt in the trading of the
Shares on a stock exchange, which will be determined by the rules of the relevant stock exchange in the
circumstances. Investors should be aware that the calculation and reporting of any iNAV may reflect time
delays in the receipt of the relevant Index Securities prices in comparison to other calculated values based
upon the same Index Securities including, for example, the Index itself or the iINAV of other exchange traded
funds based on the same Index. Investors interested in subscribing for or redeeming Creation Units or
purchasing or selling Shares on a stock exchange should not rely solely on any iNAV which is made available
in making investment decisions, but should also consider other market information and relevant economic
and other factors (including, where relevant, information regarding the Index, the Index Securities and
financial instruments based on the Index corresponding to the relevant Fund). None of the Company, the
Directors, the Investment Manager and the other service providers shall be liable to any person who relies
on the iNAV.

ICSD SETTLEMENT SYSTEM
Clearing and Settlement

The Directors have resolved that settlement of trading in Shares of the Funds is centralised in an ICSD
structure. Shares in the Funds will generally be issued in dematerialised form and no temporary documents
of title or share certificates will be issued, other than the Global Share Certificate issued to the Common
Depository’s Nominee which is required for the ICSD settlement model (the ICSD being the Recognised
Clearing and Settlement Systems through which the Funds’ Shares will be settled). The Funds will apply for
admission for clearing and settlement through the applicable ICSD. The ICSD for the Funds will be Euroclear
Bank S.A./N.V. (“Euroclear”) and Clearstream Banking, Société Anonyme, Luxembourg (“Clearstream”).

Under the ICSD settlement model, all Shares in the Funds will ultimately settle in an ICSD but investors may
have their holdings within Central Securities Depositaries which will be Participants. All Shares in issue will
be represented by a Global Share Certificate and the Global Share Certificate will be deposited with a
Common Depository (being the entity nominated by the ICSD to hold the Global Share Certificate) and
registered in the name of the Common Depository’s Nominee on behalf of Euroclear and Clearstream and
accepted for clearing through Euroclear and Clearstream. The applicable ICSD for an investor is dependent
on the market in which the Shares are traded.

A purchaser of interests in Shares in the Funds will not be a registered Shareholder in the Company, but will
hold an indirect beneficial interest in such Shares. Legal title to the Shares of the Funds will be held by the
Common Depository’s Nominee. The rights of the holder of the indirect beneficial interests in the Shares,
where such person is a Participant in the ICSD, shall be governed by the terms and conditions applicable to
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the arrangement between such Participant and their ICSD and where the holder of the indirect beneficial
interests in the Shares is not a Participant, shall be governed by their arrangement with their respective
nominee, broker or Central Securities Depository (as appropriate) which may be a Participant or have an
arrangement with a Participant. The extent to which, and the manner in which, Participants may exercise any
rights arising under the Shares will be determined by the respective rules and procedures of their ICSD. All
references herein to actions by holders of the Global Share Certificate will refer to actions taken by the
Common Depository’s Nominee as registered Shareholder following instructions from the applicable ICSD
upon receipt of instructions from its Participants. All distributions, notices, reports, and statements issued to
such Shareholder by the Company shall be distributed to the Participants in accordance with such applicable
ICSD’s procedures.

Interests in the Shares represented by the Global Share Certificate will be transferable in accordance with
applicable laws, any rules and procedures issued by the ICSDs and this Prospectus. Beneficial interests in
such Shares will only be transferable in accordance with the rules and procedures for the time being of the
relevant ICSD and this Prospectus.

Ownership and Investor Rights

Each Participant must look solely to its ICSD for documentary evidence of the amount of such Participant’s
interests in any Shares. Any certificate or other document issued by the relevant ICSD, as to the interest in
such Shares standing to the account of any person shall be conclusive and binding as accurately
representing such records. Each Participant must look solely to its ICSD for such Participant’s (and therefore
any person with an interest in the Shares) portion of each payment or distribution made by the Funds to or
on the instructions of a Common Depository’s Nominee and in relation to all other rights arising under the
Shares.

Participants shall have no claim directly against the Company, the Funds, the Manager or any other person
(other than their ICSD) relating to payments or distributions (if any) due in respect of the Shares which are
made by the Company or the Funds to or on the instructions of the Common Depository’s Nominee and such
obligations of the Company shall be discharged thereby. The ICSD shall have no claim directly against the
Company, the Funds, the Manager or any other person (other than the Common Depository).

The Company or its duly authorised agent may from time to time require the holder of the indirect beneficial
interest in the Shares to provide them with information relating to: (a) the capacity in which they hold an
interest in Shares; (b) the identity of any other person or persons then or previously interested in such Shares;
(c) the nature of any such interests; and (d) any other matter where disclosure of such matter is required to
enable compliance by the Company with applicable laws or the constitutional documents of the Company.

The Company or its duly authorised agent may from time to time request the applicable ICSD to provide the
Company with certain details in relation to Participants that hold interests in Shares in each Fund including
(but not limited to): ISIN, ICSD Participant name, ICSD Participant type (e.g. fund/bank/individual), residence
of ICSD Participants, number of ETFs and holdings of the Participant within Euroclear and Clearstream, as
appropriate including which Funds, types of Shares and the number of such interests in the Shares held by
each such Participant, and details of any voting instructions given and the number of such interests in the
Shares held by each such Participant. Euroclear and Clearstream. Participants which are holders of interests
in Shares or intermediaries acting on behalf of such account holders will provide such information upon
request of the ICSD or its duly authorised agent and have been authorised pursuant to the respective rules
and procedures of Euroclear and Clearstream to disclose such information to the Company of the interest in
Shares or to its duly authorised agent. Similarly, the Company or its duly authorised agent may from time to
time request any Central Securities Depository to provide the Company with details in relation to Shares in
each Fund or interests in Shares in each Fund held in each Central Securities Depository and details in
relation to the holders of those Shares or interests in Shares, including (without limitation) holder types,
residence, number and types of holdings and details of any voting instructions given by each holder. Holders
of Shares and interests in Shares in a Central Securities Depository or intermediaries acting on behalf of
such holders agree to the Central Securities Depository, pursuant to the respective rules and procedures of
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the relevant Central Securities Depository, disclosing such information to the Company or its duly authorised
agent.

The holder of the indirect beneficial interest in the Shares may be required to agree to the applicable ICSD
providing the identity of a Participant or investor to the Company upon their request.

Notices of Meetings and the Exercise of Voting Rights through the ICSD

Notices of general meetings and associated documentation will be issued by the Company to the registered
holder of the Shares i.e. the Common Depository’s Nominee. Each Participant must look solely to its ICSD
and the rules and procedures for the time being of the relevant ICSD governing onward delivery of such
notices to the Participants and the Participant’s right to exercise voting rights. Investors who are not
Participants in the relevant ICSD would need to rely on their broker, nominee, custodian bank or other
intermediary which is a Participant, or which has an arrangement with a Participant, in the relevant ICSD to
receive any notices of Shareholder meetings of the Company and to relay their voting instructions to the
relevant ICSD.

The Common Depository’s Nominee has a contractual obligation to promptly notify the Common Depository
of any Shareholder meetings of the Company and to relay any associated documentation issued by the
Company to the Common Depository, which, in turn, has a contractual obligation to relay any such notices
and documentation to the relevant ICSD. Each ICSD will, in turn, relay notices received from the Common
Depository to its Participants in accordance with its rules and procedures. In accordance with their respective
rules and procedures, each ICSD is contractually bound to collate and transfer all votes received from its
Participants to the Common Depository and the Common Depository is, in turn, contractually bound to collate
and transfer all votes received from each ICSD to the Common Depository’s Nominee, which is obligated to
vote in accordance with the Common Depository’s voting instructions.

International Paying Agent

The Manager will appoint a Paying Agent for Shares represented by the Global Share Certificate. In such
capacity, the Paying Agent will be responsible for, among other things, ensuring that payments received by
the Paying Agent from the Company are duly paid; maintaining independent records of securities, dividend
payment amounts; and communicating information to the relevant International Central Securities
Depositary. Payment in respect of the Shares will be made through the relevant International Central
Securities Depositary in accordance with the standard practices of the applicable International Central
Securities Depositary. The Manager may vary or terminate the appointment of the Paying Agent or appoint
additional or other registrars or paying agents or approve any change in the office through which any registrar
or paying agent acts. Citibank, N.A., London Branch is currently appointed by the Manager as Paying Agent

APPLICATIONS FOR SHARES

The ‘Primary Market’ is the market on which Shares of the Funds are issued by the Company to Authorised
Participants and/or certain brokers or redeemed by the Company from Authorised Participants and/or certain
brokers. Only Authorised Participants are able to subscribe or redeem Shares on the Primary Market.
Authorised Participants usually sell the Shares they subscribe on one or more stock exchanges, the
Secondary Market, where such Shares become freely tradable. To become an Authorised Participant and to
deal with a Fund in the Primary Market an applicant must enter into an authorised participant agreement with
the Company which requires the applicant to satisfy certain eligibility criteria imposed by the Company on an
ongoing basis. If the criteria set out in the authorised participant agreement cease to be met by any
Authorised Participant at any time, the Manager and / or the Company may take such steps as it believes
necessary to seek to ensure that the interests of the Company, a Fund and / or Shareholders are protected.
Potential investors who are not Authorised Participants can purchase and sell the Shares of the Funds on
the Secondary Market through a broker/dealer on a recognised stock exchange or OTC.

Investors (generally only Authorised Participants) can subscribe for or redeem their Creation Units (i) for
cash and/or (ii) at the discretion of the Directors, in specie on any Dealing Day or (iii) in a combination of
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both. It is also possible for investors to buy or sell their Shares on the Secondary Market (as described
above). The details on the specific cash and in specie subscription and redemption procedures are set out
below in the sections entitled Cash Subscriptions and Redemptions of Creation Units and In Specie
Subscription and In Specie Redemption of Creation Units.

Applications for Shares

After the initial issue, Shares of all Classes will be issued at a price corresponding to the Net Asset Value
per Share of the relevant Class. The Net Asset Value per Share of each Class in each Fund will be published
in its respective Base Currency. Details of the Minimum Initial Subscriptions for each Fund and any charges
are set out in the relevant Supplement.

Initial applications for Creation Units must be made in writing to the Administrator using the Application Form
and an original Application Form and supporting documentation in relation to money laundering prevention
checks must be received promptly. Thereafter, Shareholders may submit subsequent applications for Shares
to the Administrator electronically or in such format or method as shall be agreed in advance in writing with
the Administrator in accordance with the requirements of the Central Bank, without a requirement to submit
original documentation. In either case a proposed investor must subsequently telephone the Administrator
to confirm their receipt of the application.

Joint applicants must each sign the Application Form unless an acceptable power of attorney or other written
authority is provided.

The Directors may restrict or prevent the ownership of Shares by any person, firm or corporate body, if in the
opinion of the Directors such holding may be detrimental to the Company, if it may result in a breach of any
law or regulation, whether Irish or foreign, or if as a result thereof the Company may become exposed to tax
disadvantages or other financial disadvantages that it would not have otherwise incurred (such persons,
firms or corporate bodies to be determined by the Directors being herein referred to as Prohibited Persons).
In particular, the Directors have resolved to prevent the ownership of Shares by any US Person.

The Directors retain the right to offer only one Class of Shares for purchase by investors in any particular
jurisdiction in order to conform to local law, custom or business practice. The Directors also reserve the right
to adopt standards applicable to classes of investors or transactions that permit or require the purchase of a
particular Class of Shares.

The Directors reserve the right to reject, in whole or in part, any application for Shares. In particular, if the
Directors determine that it would be detrimental to the existing Shareholders to accept a cash application for
Shares of any Fund which represents more than 10% of the Net Asset Value of such Fund, the Directors
may decide that all or part of the application for Shares in excess of 10% be deferred until the next Dealing
Day. If the Directors decide to defer all or part of the application in excess of 10% the applicant shall be
informed prior to the deferral taking place.

Activities which may adversely affect the interests of the Company's Shareholders (for example, activities
that disrupt the relevant Fund's investment strategies or impact expenses for the Fund) are not permitted.
The Directors may, in their discretion, if they deem such activities adversely affect the interests of the
Company's Shareholders, take action as appropriate to deter such activities.

Use of Umbrella Cash Account

Subscription monies received in respect of a Fund in advance of the issue of Shares will be held in the
Umbrella Cash Account in the name of the Company and will be treated as a general asset of the relevant
Fund. Investors will be unsecured creditors of the relevant Fund with respect to the amount subscribed and
held by the Company until Shares are issued on the relevant Dealing Day. As such, investors will not benefit
from any appreciation in the NAV of the relevant Fund or any other Shareholder rights (including dividend
entitlement) until such time as Shares are issued on the relevant Dealing Day. In the event of an insolvency
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of the Fund or the Company, there is no guarantee that the Fund or Company will have sufficient funds to
pay unsecured creditors in full.

Payment of redemption proceeds and dividends in respect of a particular Fund is subject to receipt by the
Administrator of original subscription documents and compliance with all anti-money laundering procedures.
Notwithstanding this, redeeming Shareholders will cease to be Shareholders, with regard to the redeemed
Shares, and will be unsecured creditors of the particular Fund, from the relevant Dealing Day. Pending
redemptions and distributions, including blocked redemptions or distributions, will, pending payment to the
relevant Shareholder, be held in the Umbrella Cash Account in the name of the Company. Redeeming
Shareholders and Shareholders entitled to such distributions will be unsecured creditors of the relevant Fund,
and will not benefit from any appreciation in the NAV of the Fund or any other Shareholder rights (including
further dividend entitlement), with respect to the redemption or distribution amount held in the Umbrella Cash
Account. In the event of an insolvency of the relevant Fund or the Company, there is no guarantee that the
Fund or the Company will have sufficient funds to pay unsecured creditors in full. Redeeming Shareholders
and Shareholders entitled to distributions should ensure that any outstanding documentation and information
is provided to the Administrator promptly. Failure to do so is at such Shareholder's own risk.

In the event of the insolvency of a Fund, recovery of any amounts held in the Umbrella Cash Account to
which another Fund is entitled, but which may have transferred to the insolvent Fund as a result of the
operation of the Umbrella Cash Account, will be subject to the principles of Irish insolvency law and the terms
of the operational procedures for the Umbrella Cash Account. There may be delays in effecting and / or
disputes as to the recovery of such amounts, and the insolvent Fund may have insufficient funds to repay
amounts due to other Funds.

Form of Shares

Shares in a Fund will be issued in Dematerialised Form in the ICSD subject to the issue of a Global Share
Certificate (where required by the ICSD in which the Shares are held). The ICSD for the Funds are currently
Euroclear and Clearstream and any successor entity thereto. No individual certificates for Shares will be
issued by the Company. The Global Share Certificate will be deposited with the relevant common depository
(being the entity nominated by the relevant ICSD to hold the Global Share Certificate) and registered in the
name of the relevant Common Depository Nominee (being the registered legal holder of the Shares of the
Fund, as nominated by the Common Depositary) on behalf of Euroclear and Clearstream and accepted for
clearing through Euroclear and Clearstream. The Common Depository Nominee will appear as a Shareholder
on the register of Shareholders in respect of such Shares and be the registered legal holder of such Shares.
Interests in the Shares represented by the Global Share Certificate will be transferable in accordance with
applicable laws and any rules and procedures issued by the ICSD. As a result, purchasers of Shares in the
Funds in the Secondary Market will not be recorded as Shareholders on the register of Shareholders of the
Company, but will hold a beneficial interest in such Shares and the rights of such investors will be governed
by their ICSD and otherwise by the arrangement with their agreement with their nominee, broker or central
securities depository as appropriate.

25.1 Cash Subscriptions and Redemptions of Creation Units

An investor may subscribe for or redeem Shares for cash, only in Creation Units, on each Dealing Day
(except during any period in which the calculation of the Net Asset Value is suspended) as described below.

25.1.1 Cash Transaction Fee

All subscriptions and redemptions for cash will be subject to a Cash Transaction Fee, as specified
for each Fund in the relevant Supplement. The Cash Transaction Fee is payable to the Company
or the Administrator as agent for the Company to offset the costs and expenses incurred by the
Company or the Administrator as agent for the Company in dealing in cash for that subscription or
redemption. It will be added to the requisite subscription amount or deducted from the redemption
proceeds, as the case may be.
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The Directors may reduce the amount of the Cash Transaction Fee at their discretion, or if this is
a requirement of the local law or practice of any country in which the Creation Units are offered.

25.1.2 Procedures for Subscriptions or Redemptions for Cash

Applications for cash subscriptions or redemptions received by the Administrator on any Business
Day before the relevant Dealing Deadline will be processed by the Administrator on that Business
Day at the next calculated Net Asset Value per Share. Applications for cash subscriptions or
redemption requests received after the relevant Dealing Deadline on a given Business Day will,
unless the Directors or Manager, in exceptional circumstances, otherwise agree and provided they
are received before the Valuation Point for the relevant Dealing Day, be processed as though
received on the next Business Day. Applications for subscription will be binding and irrevocable
unless the Directors, or a delegatee, otherwise agree.

Shareholders wishing to subscribe or redeem Creation Units for cash may do so by notifying the
Administrator of the Shareholder's wish to subscribe or redeem in cash denominated either in the
Base Currency of the Fund or the local currency (at an exchange rate applied by the transfer
agency department within the Administrator), are to be debited or credited, respectively. Delivery
instructions are available from the Administrator upon written request. A properly completed
redemption instruction must be received by the Administrator by electronic means. On a
redemption, the Depositary will release cash at the instruction of the Administrator.

Cash subscriptions must be received by the relevant Settlement Date. The Company and the
Manager reserve the right, in their sole discretion, to require the applicant to indemnify the
Company against any losses, costs or expenses arising as a result of a Fund's failure to receive
payment by the relevant Settlement Date.

25.1.3 Payment Procedures for Redemptions for Cash

Payment for Creation Units redeemed will be effected within ten Business Days after the relevant
Dealing Day on which the application for redemption is accepted (assuming the Shares have been
transferred into the Company's account at a clearing system). Redemption proceeds in either the
Base Currency of the Fund or other local currency (at an exchange rate applied by the transfer
agency department within the Administrator) will be paid by electronic transfer to the appropriate
bank account designated by the Shareholder in the Application Form. The cost of any transfer of
proceeds by electronic transfer may be deducted from such proceeds. The redemption proceeds
will be paid net of the Cash Transaction Fee and any electronic transfer costs. Shareholders are
reminded that, because of market fluctuations, transaction fees and other factors, the redemption
proceeds can be higher or lower than the initial subscription amount.

25.1.4 Creation Units

The minimum number of Shares for cash creations or redemptions is one Creation Unit
(corresponding in each case to the number of Shares indicated for that Fund in the relevant
Supplement). Applications for the subscription or redemption of Creation Units for cash in that
Company must be in integer multiples of that Fund's Creation Unit size.

25.2 In Specie Subscription and In Specie Redemption of Creation Units

At the discretion of the Directors, each Fund may allow investors to subscribe for and redeem Shares in
specie, only in Creation Units, on each Dealing Day (except during any period in which the calculation of the
Net Asset Value is suspended) subject to the relevant asset allocation being approved by the Depositary. In
specie means that, rather than receiving cash in respect of a subscription and delivering cash proceeds in
respect of a redemption, the Fund will receive and deliver securities (or predominantly securities) acceptable
to the Investment Manager and set out in the Portfolio Composition File. At the discretion of the Directors,
each Fund may satisfy a redemption request of Creation Units in specie subject to the consent of the
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individual Shareholders, the approval of the asset allocation by the Depositary and provided that such a
distribution would not be prejudicial to the interests of the remaining Shareholders of the Fund.

Securities delivered in connection with in specie subscription requests must be securities which the Fund
may acquire pursuant to its investment objective, policies and restrictions, and will be valued in accordance
with the provisions of this Prospectus. The value attributed to securities delivered in connection with in specie
subscription or redemption requests will be equivalent to that for cash subscriptions/redemptions, and no
Shares shall be issued until all securities and cash payable to the Depositary (or a permitted collateral
amount) are vested in the Depositary and the Depositary is satisfied that there is unlikely to be any material
prejudice to Shareholders of the Company.

25.2.1 Subscription Price

The Initial Issue Price per Share and/or per Creation Unit for each Fund shall be set out in the
relevant Supplement. Thereafter, the subscription price for each further Creation Unit will be the
aggregate of the daily Net Asset Values per Share of the Shares comprising the Creation Unit plus,
in respect of each Creation Unit, the relevant In Specie Transaction Fee (as set out in the relevant
Supplement) and, if applicable, any Transfer Taxes and any additional payments in the event of
failure to deliver the Portfolio Deposit as described below. The subscription price per Creation Unit
will be payable by transferring the securities portion of the Portfolio Deposit, plus or minus (as the
case may be) the Cash Component of the Portfolio Deposit, plus a cash amount equal to the
relevant In Specie Transaction Fee and any applicable Transfer Taxes.

The minimum number of Shares for in specie subscriptions is one Creation Unit (corresponding in
each case to the number of Shares indicated for that Fund in the relevant Fund's Supplement).
Applications for the subscription of Shares in specie in that Fund must be in integer multiples of
that Fund's Creation Unit size.

25.2.2 Redemption Price

The redemption price for each Creation Unit will equal the aggregate of the Daily Net Asset Values
per Share of the Shares comprising the Creation Unit less, in respect of each Creation Unit, the
relevant In Specie Transaction Fee and, if applicable, any Transfer Taxes. The redemption price
per Creation Unit will be payable by transferring the securities portion of the Portfolio Deposit, plus
or minus (as the case may be) a cash amount ordinarily equal to the Cash Component of the
Portfolio Deposit, less a cash amount equal to the relevant In Specie Transaction Fee and any
applicable Transfer Taxes.

25.2.3 Creation Units

The minimum number of Shares for in specie creations or redemptions is one Creation Unit
(corresponding in each case to the number of Shares indicated for that Fund in the relevant
Supplement). Applications for the subscription or redemption of Creation Units in specie in that
Fund must be in integer multiples of that Fund's Creation Unit size.

25.2.4 Procedure for Subscribing for Creation Units In Specie
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Publication of Portfolio Composition File

The Administrator will publish the Portfolio Composition File via one or more market data suppliers
and on the Website.

Applications for in specie Subscription

Applications for in specie subscriptions for Creation Units must be received by the Administrator
on any Dealing Day before the Dealing Deadline in accordance with the specific procedures made
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available by the Administrator. Except when the calculation of the Net Asset Value per Share is
suspended, or as otherwise determined by the Company in respect of a Fund, all applications for
in specie subscriptions will be binding and irrevocable. The Board of Directors (or a delegate) may
in its sole discretion decide to reject any application for subscription in whole or in part.

If a properly made application is received before the relevant Dealing Deadline on the relevant
Dealing Day, the Administrator will accept receipt of the application on that Dealing Day. Receipt
of any properly made application received by the Administrator after the Dealing Deadline on the
relevant Dealing Day will not be accepted until the following Dealing Day (unless the Directors, in
exceptional circumstances, otherwise agree and provided they are received before the Valuation
Point for the relevant Dealing Day).

Notification of Cash Component, In Specie Transaction Fee and Transfer Taxes

On the Business Day after the Dealing Day on which receipt is accepted, the Administrator will
report to the applicant the amounts of the Cash Component, In Specie Transaction Fee and
Transfer Taxes, if any, to be delivered by the applicant to the Depositary with the Portfolio Deposit.
In limited circumstances, the securities portion of the Portfolio Deposit may differ from the Portfolio
Composition File as a result of corporate actions or events affecting the securities detailed therein.
The Company reserves the right to permit delivery of a previously agreed basket of securities by
way of a Portfolio Deposit which is different from the Portfolio Composition File. Delivery of
securities in the Portfolio Deposit will be on a free delivery settlement basis. In certain
circumstances, and with advanced disclosure to the applicant, the Administrator, at its sole
discretion, may permit or require that a portion of the Cash Component itself be deliverable in
specie in one or more securities which are eligible security holdings of the Fund.

Settlement Period

The standard settlement period for in specie subscriptions will normally be within ten Business
Days following the Business Day on which the application for subscription is accepted but shall not
(in the absence of appropriate collateral being posted) in any event exceed ten Business Days
from the relevant Dealing Deadline. Investors should refer to the relevant Supplement of each
Fund for further details. No Shares of a Creation Unit will be issued to the applicant until all the
securities in the Portfolio Deposit have been received by the Depositary and the requisite Cash
Component, In Specie Transaction Fee and, if applicable, Transfer Taxes have been received by
the Depositary.

Failure to Deliver Securities

In the event that an applicant fails to deliver to the Depositary one or more of the securities set out
in the Portfolio Composition File by the designated time, the Company may reject the application
for subscription, or may require the applicant to pay to it, in cash, a collateral sum at least equal to
105% of the closing value of such undelivered securities as at the Valuation Point for the relevant
Dealing Day, marked to market until the date of delivery of such undelivered securities or the date
on which the Fund acquires such securities in the open market, plus any costs or expenses and,
if applicable, Transfer Taxes associated with the purchase by the Fund of those securities or may
require a letter of credit acceptable to it for such purpose. On the payment of such amounts, the
relevant Creation Unit(s) will be issued. In the event that the actual cost to the Fund of acquiring
the securities (including costs or expenses and any Transfer Taxes) exceeds the aggregate of the
value of such securities as at the Valuation Point for the relevant Dealing Day, the In Specie
Transaction Fee and, if applicable, the Transfer Taxes paid by the applicant, the applicant will be
required to promptly reimburse the Fund the difference on demand. The Company will have the
right to sell or redeem all or part of the applicant's holding of Creation Units in the Fund (or any
other Fund) in order to meet some or all of these charges.



25.2.5 Procedures for Redeeming Creation Units In Specie
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Publication of Portfolio Composition File

The Administrator will publish the Portfolio Composition File via one or more market data suppliers
and on the Website.

Applications for in specie Redemption

Applications for in specie redemptions of Creation Units must be made to the Administrator before
the Dealing Deadline in accordance with the specific procedures made available by the
Administrator. Except when the calculation of the Net Asset Value per Share is suspended, or as
otherwise determined by the Company, all applications for in specie redemptions will be binding
and irrevocable.

If a properly made application for redemption is received before the Dealing Deadline, the
Administrator will accept receipt of that application on that Dealing Day. Receipt of any properly
made application for redemption received by the Administrator after the Dealing Deadline will not
be accepted until the following Dealing Day (unless the Directors or Manager, in exceptional
circumstances, otherwise agree and provided they are received before the Valuation Point for the
relevant Dealing Day).

If a redeeming investor requests redemption of a number of Creation Units representing 5% or
more of the Net Asset Value of a Fund, the Directors may, in their discretion (and with the investors'
consent, unless the original subscription was made in specie), redeem the Creation Units by way
of a redemption in specie and in such circumstances the Directors will, if requested by the
redeeming investor, sell the Investments on behalf of the investor. (The cost of the sale can be
charged to the investor).

No delivery instructions will be issued by the Administrator to the Depositary in relation to the
securities or cash in the Portfolio Deposit until the Administrator has accepted the application for
redemption in relation to all Shares of the Creation Unit(s) being redeemed (such day, the
Cancellation Day). Delivery of securities will be on a free delivery settlement basis. The cost of
any settlement by telegraphic transfer will be charged to and payable by the applicant for
redemption.

Notification of Cash Component, In Specie Transaction Fee and any Transfer Taxes

On the Business Day after the Dealing Day on which receipt is accepted, the Administrator will
report to the applicant the amount of the Cash Component to be delivered by the Depositary to the
applicant with the Portfolio Deposit and the amounts of the In Specie Transaction Fee and Transfer
Taxes, if any, to be deducted by the Depositary from the redemption proceeds. In limited
circumstances, the securities portion of the Portfolio Deposit may differ from the Portfolio
Composition File as a result of corporate actions or events affecting the securities detailed therein.
The Company reserves the right to have the Depositary deliver to a person redeeming a previously
agreed basket of securities by way of a Portfolio Deposit which is different from the Portfolio
Composition File, provided that the value of the alternative basket of securities will equal the value
of at least one Creation Unit. In certain circumstances, and with advanced disclosure to the
applicant, the Administrator, within its sole discretion, may permit or require that a portion of the
Cash Component itself be deliverable in specie in one or more securities which are comprised in
the Portfolio Composition File.

Settlement Period

The standard settlement period for in specie redemptions will normally be made within ten
Business Days following the Business Day on which the application for redemption is accepted.
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This may vary depending upon the standard settlement periods of the different stock exchanges
on which the Shares are traded and the securities in the Portfolio Deposit although it will not exceed
ten Business Days from the Dealing Deadline. Investors should refer to the relevant Supplement
of each Fund for further details. Any cash to be paid in respect of an in specie redemption will be
paid on the same day as settlement of the securities.

Partial Cash Settlement

The Company may, in its absolute discretion, satisfy part of the application for in specie redemption
in cash, for example in cases in which it believes that a security held by a Fund is unavailable for
delivery or where it believes that an insufficient amount of that security is held for delivery to the
applicant for redemption in specie.

Investors should note that they may be unable to redeem Shares via an Authorised Participant on
days that any such Authorised Participant is not open for business.

General Provisions

The Directors reserve the right to reject any application or to accept any application in part only. Furthermore,
the Directors reserve the right at any time, without notice, to discontinue the issue and sale of Shares of any
Fund of the Company.

No Shares will be issued during any period when the calculation of the Net Asset Value per Share of the
relevant Fund is suspended pursuant to the Articles and as discussed herein in the section entitled
Suspension of Calculation of Net Asset Value.

Notice of any such suspension will be given to applicants for Shares and applications made or pending during
such suspension may be withdrawn by notice in writing received by the Company prior to the end of such
suspension. Applications which are not withdrawn will be considered on the first Dealing Day following the
end of the suspension period.

Measures provided for in the Criminal Justice (Money Laundering and Terrorist Financing) Acts 2010 to 2018
(as may be amended, supplemented or consolidated from time to time) which are aimed towards the
prevention of money laundering may require detailed verification of each applicant's identity; for example an
individual may be required to produce a duly certified copy of his passport or identification card together with
evidence of his address such as a utility bill or bank statement and his date of birth. In the case of corporate
applicants this may require, without limitation, production of a certified copy of the certificate of incorporation
(and any change of name), memorandum and articles of association (or equivalent), the names, occupations,
dates of birth and residential and business address of the directors of such corporate applicants.

Depending on the circumstances of each application, a detailed verification may not be required where; (a)
the application is made through a recognised intermediary or (b) investment is made by a recognised
intermediary or financial institution. These exceptions will only apply if the financial institution or intermediary
referred to above is located in a country which has equivalent anti money laundering legislation to that in
place in Ireland.

The Administrator and the Manager reserve the right to request such information as is necessary to verify
the identity of an applicant. In the event of delay or failure by the applicant to produce any information required
for verification purposes, the Administrator may refuse to accept the application and subscription monies.

The applicant acknowledges that due to anti-money laundering requirements operating within their respective
jurisdictions, the Administrator and the Manager (as the case may be) may require further identification of
the applicant before an application or redemption can be processed and the Administrator, the Manager, the
Investment Manager and the Company shall be held harmless and indemnified against any loss arising as a
result of a delay or failure to process the application or redemption if such information as has been required
by the parties referred to has not been provided by the subscriber.
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Compulsory Redemption

If the Net Asset Value of any Fund on a given Dealing Day shall become at any time less than that determined
from time to time by the Directors, the Directors may, at their discretion, redeem all but not less than all of
the Shares of the applicable Classes of Shares then outstanding at the redemption price calculated on the
Expiration Date (as hereinafter defined). However, the Company must (i) provide at least four weeks' prior
written notice of redemption to all Shareholders of the Classes of Shares to be redeemed, such notice
expiring on the following Dealing Day (the Expiration Date) and (ii) redeem such Shares within four weeks
following such Expiration Date. Shareholders shall be notified in writing of any such redemption. In
circumstances where a Fund is unable to track or replicate the relevant Index and unable to substitute
another index for the Index or it is or becomes impossible or impractical for the Company to enter into,
continue with or maintain FDIs relating to the Index for a Fund or to invest in stocks comprised within the
particular Index, the Directors may resolve to compulsorily redeem investors and may subsequently
terminate the Fund.

If it shall come to the attention of the Directors, or if the Directors shall have reason to believe, at any time
that Shares are beneficially owned by or on behalf of a Prohibited Person, either alone or in conjunction with
any other person, and the Prohibited Person fails to comply with the direction of the Company to sell his
Shares and to provide the Directors with evidence of such sale within twenty one days of being so directed
by the Directors, the Directors may in their absolute discretion compulsorily redeem such Shares in
accordance with the Articles. Immediately after the close of business specified in the notice given by the
Company to the Prohibited Person of such compulsory redemption, the Shares will be redeemed and such
investor will cease to be the owner of such Shares. The Company may require any Shareholder or
prospective Shareholder to furnish it with any information which it may consider necessary for the purpose
of determining whether or not the beneficial owner of such Shares is or will be a Prohibited Person. In
particular, the Company may require the Shareholder or prospective Shareholder to provide the Company
with information as to whether such person is a U.S. Person.

ISSUE AND REDEMPTION PRICES / CALCULATION OF NET ASSET VALUE / VALUATION OF
ASSETS

The Initial Issue Price for Shares of each Fund shall be the amount(s) set out in the Supplement for the
relevant Fund.

The price at which Shares of any Fund will be issued on a Dealing Day, after the initial issue, is calculated
by ascertaining the Net Asset Value of the relevant Fund (i.e. the value of the assets of the Fund having
deducted the liabilities of the Fund therefrom) as at the Valuation Point for that Fund for the relevant Dealing
Day. The Net Asset Value per Share of the relevant Fund is calculated by dividing the Net Asset Value of
the relevant Fund, by the total number of Shares in issue in the Fund at the relevant Valuation Point and
rounding the result to four decimal places. Where applicable, the Net Asset Value per Share of each Class
in a Fund is calculated by determining that portion of the Net Asset Value of the Fund which is attributable to
the relevant Class and by dividing this sum by the total number of Shares of the relevant Class in issue at
the relevant Valuation Point and rounding the resulting amount to four decimal places. If a Fund has more
than one Class of Shares, additional fees may be charged against certain Classes, and details of such fees
will be set forth in the Supplements for the relevant Fund. This may result in the Net Asset Value per Share
of each Class being different. The Valuation Point for each Fund is set out in the Supplement for the relevant
Fund.

The price at which Shares will be issued on a Dealing Day is, subject as hereinafter provided, the Net Asset
Value per Share of the relevant Class which is calculated in the manner described above. The Company
may, in calculating the issue price, include in the issue price in respect of each Fund, for its own account, a
charge sufficient to cover stamp duties and taxation (if any) in respect of the issue of Shares. The Company
may also add a charge in respect of fiscal and purchase charges. In the event of fiscal and purchase charges
being levied, details of any such charge will be disclosed in the relevant Supplement.
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The price at which Shares will be redeemed on a Dealing Day, is subject as hereinafter provided, the Net
Asset Value per Share of the relevant Class which is calculated in the manner described above. The
Company may, in calculating the redemption price, deduct from the Net Asset Value per Share a charge in
respect of fiscal and sales charges. In the event of fiscal and sales charges being levied, details of any such
charge will be disclosed in the relevant Supplement.

The Company may, in calculating the redemption price, deduct such sum as the Directors consider fair in
respect of redemption requests which necessitate the need for borrowing, the breaking of deposits at a
penalty or the realisation of investments at a discount.

The Articles provide for the method of valuation of the assets and liabilities of each Fund.

In particular, the Articles provide that the Assets of the Company and/or of any Fund (which is regulated as
a money market fund under the Central Bank's guidelines) may be valued at their amortised cost in
accordance with the requirements of the Central Bank. Where an amortised cost valuation method is utilised,
an Investment is valued at its cost of acquisition adjusted for amortisation of premium or accretions of
discount rather than at current market value.

The value of any investments quoted, listed or dealt in on a Market shall be the last traded price on the
relevant market at the relevant Valuation Point provided that the value of an Investment listed or dealt in on
a Market but acquired or traded at a premium or at a discount outside or off the relevant stock exchange
market may be valued taking into account the level of premium or discount as at the date of valuation of the
Investment with the approval of the Depositary, who must ensure that the adoption of such a procedure is
justifiable in the context of establishing the probable realisation value of the Investment. Such premiums or
discounts shall be determined by the Directors and approved by the Depositary. Where any investment is
quoted, listed or traded on or under the rules of more than one Market, the Directors shall, in their absolute
discretion, select the Market, which in their opinion, constitutes the main Market for such investment, or the
market which they determine provides the fairest criteria in a value for the security.

The value of any Investment which is not quoted listed or traded in on a Market or of any Investment which
is normally quoted, listed or traded in on a Market but in respect of which no price is currently available or
the current price of which does not in the opinion of the Directors, represent fair market value, the value
thereof shall be the probable realisation value estimated with care and in good faith by the Manager or the
Directors or their duly authorised delegate or by a competent person appointed by the Directors or their duly
authorised delegate, in each case approved, for such purpose, by the Depositary or any other means
provided that the value is approved by the Depositary. In determining the probable realisation value of any
such Investment, the Directors or their duly authorised delegate may accept a certified valuation thereof
provided by a competent independent person or in the absence of any independent person, the Investment
Manager and/or investment adviser (notwithstanding that a conflict of interests arises because the
Investment Manager and/or investment adviser has an interest in the valuation), who in each case shall have
been approved by the Depositary to value the relevant securities. Where reliable market quotations are not
available for fixed income securities, the value of such securities may be determined by reference to the
valuation of other securities which are comparable in rating, yield, due date and other characteristics. The
matrix methodology will be compiled by the Directors or their duly authorised delegate or a competent person,
firm or corporation appointed by the Directors or their duly authorised delegate and in each case approved
for such purpose by the Depositary.

Cash and other liquid assets together with any prepaid expenses, cash dividends and interest declared or
accrued and not yet received as at a Valuation Point shall be deemed to be the face value thereof unless in
any case the Directors or their duly authorised delegate are of the opinion that the same is unlikely to be paid
or received in full in which case the value thereof shall be arrived at after making such discount as the
Directors or their duly authorised delegate may consider appropriate in such case to reflect the true value
thereof as at any Valuation Point.

Certificates of deposit, treasury bills, bank acceptances, trade bills and other negotiable instruments shall
each be valued at each Valuation Point at the latest available middle market dealing price on the Market on
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which these assets are traded or admitted for trading (being the Market which is the sole market or in the
opinion of the Directors or their duly authorised delegate the principal market on which the assets in question
are quoted or dealt in) plus any interest accrued thereon from the date on which same were acquired

The value of any demand notes, promissory notes and accounts receivable shall be deemed to be the face
value or full amount thereof after making such discount as the Directors may consider appropriate to reflect
the true current value thereof as at any Valuation Point.

Forward foreign exchange contracts which are dealt in on a Market shall be valued by reference to freely
available market maker quotations, namely, the price at which a new forward contract of the same size and
maturity could be undertaken provided that if such price is not available, the value of any such forward foreign
exchange contracts shall be valued in the same manner as over the counter derivatives. The valuation will
be verified weekly by a party independent of the counterparty, who has been approved for such purpose by
the Depositary. Valuation may also be made by reference to the price at which a new forward contract of the
same size and maturity could be undertaken.

The value of any exchange traded futures contracts, share price index futures contracts and options and
other derivative contracts shall be the settlement price, as determined by the Market in question, as at the
relevant Valuation Point, provided that where it is not the practice for the relevant Market to quote a
settlement price or such settlement price is not available for any reason as at the relevant Valuation Point,
such value shall be the probable realisation value thereof estimated with care and in good faith by the
Directors or another competent person appointed by the Directors provided that the Directors or such other
competent person have been approved for the purpose by the Depositary.

The value of any off-exchange traded derivative contracts shall be the quotation from the counterparty to
such contracts at the Valuation Point and shall be valued daily. The valuation will be approved or verified at
least weekly by a party independent of the counterparty who has been approved for such purpose by the
Depositary. Alternatively, the value of any over-the-counter derivative contract may be the quotation from an
independent pricing vendor or that calculated by the Company itself and shall also be valued daily. Where
the alternative valuation is used the Company must follow international best practice and adhere to specific
principles or such valuation by bodies such as IOSCO and AIMA. Any such alternative valuation must be
provided by a competent person appointed by the Directors or their duly authorised delegate and approved
for the purpose by the Depositary, or a valuation by any other means provided that the value is approved by
the Depositary. Any such alternative valuation must be reconciled to the counterparty valuation on a monthly
basis. Where significant differences arise these must be promptly investigated and explained.

The value of units or shares or other similar participations in any collective investment scheme which provides
for the units or shares or other similar participations therein to be redeemed at the option of the holder out of
the assets of that undertaking shall be the last available Net Asset Value per unit or share or other similar
participation as published by the relevant collective investment scheme as at the relevant Valuation Point or,
if bid and offer prices are published, at the last available bid price.

In the event of substantial or recurring net subscriptions, the Directors or their authorised delegate may adjust
the Net Asset Value per Share to reflect the value of the Company's Investments using the lowest market
dealing offer price as at the relevant Valuation Point in order to preserve the value of the shareholding of
continuing Shareholders. In the event of substantial or recurring net repurchases, the Directors may adjust
the Net Asset Value per Share to reflect the value of the Company's Investments using the lowest market
dealing bid price as at the relevant Valuation Point in order to preserve the value of the shareholding of
continuing Shareholders. Where any such adjustment is made, it shall be applied consistently with respect
to the assets of the Fund and no additional Anti-Dilution Levy will be applied.

If in any case a particular value is not ascertainable as provided above or if the Directors or their duly
authorised delegate shall consider that some other method of valuation better reflects the fair value of the
relevant Investment, then in such case the method of valuation of the relevant Investment shall be such as
the Directors or their duly authorised delegate in their absolute discretion shall determine, such method of
valuation to be approved by the Depositary.
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Any value expressed otherwise than in the Base Currency of the relevant Fund (whether of any investment
or cash) and any non- Base Currency borrowing shall be converted into the Base Currency at the rate
(whether official or otherwise) which the Directors shall determine to be appropriate in the circumstances.

Notwithstanding the generality of the foregoing, the Directors or their duly authorised delegate may with the
approval of the Depositary adjust the value of any investment if taking into account currency, marketability
and/or such other considerations as they or their duly authorised delegate may deem relevant, such as,
applicable rate of interest, anticipated rate of dividend, maturity or liquidity, they or their duly authorised
delegate consider that such adjustment is required to reflect the fair value thereof.

In the case of the Funds whose investment objective is to track a particular index and where there is
significant overlap between the assets of the relevant Fund and its Index, the assets of such Fund may be
valued in accordance with the valuation methodology for such Investments which is utilised by the relevant
index. Such valuation methodology may include valuing Investments using the closing mid-market or latest
mid-market, last traded, closing bid and/or last bid prices. Where such valuation methodology is utilised
details will be disclosed in the relevant Supplement.

Fair value pricing may be used in a variety of circumstances, including but not limited to, situations when the
value of an investment has been materially affected by events occurring after the close of the market on
which the investment is principally traded (such as a corporate action or other news that may materially affect
the price of the investment) or trading has been suspended or halted.

27 SUSPENSION OF CALCULATION OF NET ASSET VALUE

The Directors may at any time temporarily suspend the calculation of the Net Asset Value of any Fund and
the right of Shareholders to subscribe for or to require the redemption or exchange of Shares of any Class
during: (i) the whole or any part of any period when any of the principal markets or stock exchanges on which
a substantial part of the investments of the relevant Fund are quoted, listed traded or dealt in is closed,
otherwise than for ordinary holidays, or during which dealings therein are restricted or suspended; or (i) the
whole or any part of any period when, as a result of political, economic, military or monetary events or any
circumstances outside the control, responsibility and power of the Directors, disposal or valuation of
investments or a substantial portion of investments of the relevant Fund is not reasonably practicable without
this being seriously detrimental to the interests of Shareholders of the relevant Fund or if, in the opinion of
the Directors, the Net Asset Value of the Fund cannot be fairly be calculated or if it is not possible to transfer
monies involved in the acquisition or disposition of Investments to or from the relevant account of the
Company; or (iii) any breakdown in the means of communication normally employed in determining the price
of a substantial portion of the Investments of the relevant Fund, or when, for any other reason the current
prices on any Market of any of the Investments of the relevant Fund cannot be reasonably, promptly and
accurately ascertained; or (iv) any period during which the whole or any part of any subscriptions cannot be
transmitted to or from the account of the Company or the Fund or the Directors are unable to liquidate funds
required for the purpose of making payments due on redemption of Shares of any Class in the relevant Fund;
or (v) any period during which the transfer of funds involved in the acquisition or realisation of investments
of the relevant Fund or payments due on redemption of Shares cannot, in the opinion of the Directors, be
effected at normal prices or normal rates of exchange; or (vi) any period where in the opinion of the Directors
such suspension is justified having regard to the interests of the relevant Fund; or (vii) following the circulation
to the relevant Shareholders of a notice of a general meeting at which a resolution proposing to wind-up the
Company or terminate the relevant Fund is to be considered; or (viii) when any other reason makes it
impracticable to determine the value of a meaningful portion of the Investments of the Company or any Fund;
or (ix) any period during which the Directors, in their discretion, consider suspension to be required for the
purposes of effecting a merger, amalgamation or restructuring of a Fund or of the Company; or (x) it becomes
where it is or becomes impossible or impractical to enter into, continue with or maintain FDIs relating to the
Index for the relevant Fund or to invest in stocks comprised within the particular Index; or (xi) where such
suspension is required by the Central Bank in accordance with the Regulations. The Company will, whenever
possible, take all reasonable steps to bring any period of suspension to an end as soon as possible.
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Shareholders who have requested issue or redemptions of Shares of any Class or exchanges of Shares of
one Fund to another will be notified of any such suspension in such manner as may be directed by the
Directors and their requests will be dealt with on the first Dealing Day after the suspension is lifted. Any such
suspension shall be notified immediately and in any event within the same Business Day, to the Central Bank
and to the competent authorities in any jurisdiction where the Company (and its relevant Funds) is registered
for sale and to the relevant stock exchanges where the Shares of the relevant Fund are listed.

MANAGEMENT CHARGES AND EXPENSES

The Company employs a single fee structure for its Funds, with each Fund paying a single flat fee out of the
assets of the relevant Fund (the Total Fee) as disclosed in the relevant Supplement to the Manager. The
Total Fee will cover all of the ordinary fees, operating costs and expenses payable by each Fund including
fees and expenses paid to the Manager, all ordinary costs and expenses connected with the management
and operating activities of the relevant Fund, including investment management and advisory fees, Director's
fees, registration, transfer agency, administration and custody fees, registrar fees, regulators and auditors
and certain legal expenses of the Company. The Total Fee does not include extraordinary costs and
expenses (including but not limited to transaction charges, stamp duty or other taxes on the investments of
the Company including duty charges for portfolio re-balancing, withholding taxes, commissions and
brokerage fees incurred with respect to the Company's investments, interest on any non-overdraft credit
facility and charges incurred in negotiating, effecting or varying the terms of such facility, any commissions
charged by intermediaries in relation to an investment in the Fund and such extraordinary or exceptional
costs and expenses (if any) as may arise from time to time, such as material litigation in relation to the
Company all of which will be paid separately out of the assets of the relevant Fund). The Total Fee is
calculated and accrued daily from the current Net Asset Value of the relevant Fund and shall be payable
monthly in arrears. The Total Fee for each Fund is set out in the Supplement for the relevant Fund.

In the event a Fund's costs and expenses in connection with the operation of the Fund which are intended
to be covered within the Total Fee exceed the stated Total Fee, the Manager will discharge any excess
amounts out of its own assets. The establishment costs of the Company will be paid by the Investment
Manager.

Whilst it is anticipated that the Total Fee borne by a Fund shall not exceed the amounts set out in the relevant
Supplement during the life of a Fund such amounts may be increased from time to time. Any such increase
will be subject to the prior approval of the Shareholders of the relevant Fund evidenced either by a majority
vote at a meeting of Shareholders or by a written resolution of all of the Shareholders.

GENERAL CHARGES AND EXPENSES

Share Dealing Charges

Details of the Cash Transaction Fee, In Specie Transaction Fee, Transfer Taxes and any other charges
payable on the exchange of Shares (if any) are set out in respect of the Shares of each Fund in the
Supplement for the relevant Fund.

Directors' Remuneration

The Manager has agreed to discharge all Directors' fees and expenses including out-of-pocket expenses out
of the Total Fee.

Establishment Charges and Expenses
The cost of establishing the Company and the initial Funds, and the expenses of the initial offer of Shares in

the Funds, the preparation and printing of the initial prospectus, marketing costs and the fees of all
professionals relating to it will be borne by the Investment Manager.
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SOFT COMMISSIONS

It is not currently intended that any soft commission arrangements will be made in respect of the Company.
In the event that the Manager or Investment Manager or any of their subsidiaries, affiliates, associates,
agents or delegates do enter into soft commission arrangement(s) they shall ensure that (i) the broker or
counterparty to the arrangement will agree to provide best execution to the Company; (ii) the benefits under
the arrangement(s) shall be those which assist in the provision of investment services to the relevant Fund
and (iii) brokerage rates will not be in excess of customary institutional full service brokerage rates. Details
of any such arrangements will be contained in the next following report of the Company. In the event that
this is the unaudited semi-annual report, details shall also be included in the following annual report.

EU BENCHMARK REGULATION

The EU Benchmark Regulation entered into force in June 2016 and becomes fully applicable in the EU on 1
January 2018 (save that certain provisions, including those related to 'critical benchmarks', took effect on 30
June 2016), subject to certain transitional provisions. The EU Benchmark Regulation applies to ‘contributors'
to, 'administrators' of, and 'users' of benchmarks in the EU. When fully applicable, it will, among other things,
(a) require EU benchmark administrators to be authorised or registered and to comply with requirements
relating to the administration of benchmarks, (b) prohibit the use in the EU of benchmarks provided by EU
administrators which are not authorised or registered in accordance with the EU Benchmark Regulation, and
(c) prohibit the use in the EU of benchmarks provided by non-EU administrators which are not (i) authorised
or registered and subject to supervision in a jurisdiction in respect of which an 'equivalence' decision has
been adopted in accordance with the EU Benchmark Regulation, or (ii) where such equivalence decision is
pending, 'recognised' by the competent authorities of the applicable EU Member State(s). An exception to
this is that a benchmark provided by a non-EU administrator can itself be endorsed for use in the EU by an
EU authorised or registered administrator or an EU-based supervised entity, following authorisation of the
endorsement by the relevant competent authority.

The EU Benchmark Regulation requires the Company to produce and maintain a robust contingency plan
setting out the actions that it would take in the event that a benchmark (as defined by the EU Benchmark
Regulation) materially changes or ceases to be provided. The Investment Manager shall comply with this
obligation on behalf of the Company.

The Company is required under the EU Benchmark Regulation to use only benchmarks which are provided
by authorised benchmark administrators that are present in the register of administrators maintained by the
European Securities and Markets Authority, pursuant to Article 36 of the EU Benchmark Regulation. The
Investment Manager shall comply with this obligation on behalf of the Company.

DATA PROTECTION

In the course of business, the Company will collect, record, store, adapt, transfer and otherwise process
information by which prospective investors may be directly or indirectly identified. The Company is a data
controller within the meaning of Data Protection Legislation and undertakes to hold any personal data
provided by investors in accordance with Data Protection Legislation.

The Company and/or any of its delegates or service providers may process prospective investor's personal
data for any one or more of the following purposes and legal bases:
a) to operate the Funds, including managing and administering a Shareholder's investment in the
relevant Fund on an on-going basis which enables the Company to satisfy its contractual duties
and obligations to the Holder);

b) to comply with any applicable legal, tax or regulatory obligations on the Company, for example,
under the Companies Acts and anti-money laundering and counter-terrorism legislation;
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c) for any other legitimate business interests' of the Company or a third party to whom personal data
is disclosed, where such interests are not overridden by the interests of the investor, including for
statistical analysis and market research purposes; or

d) for any other specific purposes where investors have given their specific consent and where
processing of personal data is based on consent, the investors will have the right to withdraw it at
any time.

The Company and/or any of its delegates or service providers may disclose or transfer personal data,
whether in Ireland or elsewhere (including entities situated in countries outside of the EEA), to other
delegates, duly appointed agents and service providers of the Company (and any of their respective related,
associated or affiliated companies or sub-delegates) and to third parties including advisers, regulatory
bodies, taxation authorities, auditors, technology providers for the purposes specified above.

The Company will not keep personal data for longer than is necessary for the purpose(s) for which it was
collected. In determining appropriate retention periods, the Company shall have regard to the Statute of
Limitations Act 1957, as amended, and any statutory obligations to retain information, including anti-money
laundering, counter-terrorism, tax legislation. The Company will take all reasonable steps to destroy or erase
the data from its systems when they are no longer required.

Where specific processing is based on an investor's consent, that investor has the right to withdraw it at any
time. Investors have the right to request access to their personal data kept by Company; and the right to
rectification or erasure of their data; to restrict or object to processing of their data, and to data portability,
subject to any restrictions imposed by Data Protection Legislation.

The Company and/or any of its delegates and service providers will not transfer personal data to a country
outside of the EEA unless that country ensures an adequate level of data protection or appropriate
safeguards are in place. The European Commission has prepared a list of countries that are deemed to
provide an adequate level of data protection which, to date, includes Switzerland, Guernsey, Argentina, the
Isle of Man, Faroe Islands, Jersey, Andorra, Israel, New Zealand and Uruguay. Further countries may be
added to this list by the European Commission at any time. The US is also deemed to provide an adequate
level of protection where the US recipient of the data is privacy shield-certified. If a third country does not
provide an adequate level of data protection, then the Company and/or any of its delegates and service
providers will rely on the model clauses (which are standardised contractual clauses, approved by the
European Commission), binding corporate rules, or one of the other alternative measures provided for in
Data Protection Legislation.

Where processing is carried out on behalf of the Company, the Company shall engage a data processor,
within the meaning of Data Protection Legislation, which provides sufficient guarantees to implement
appropriate technical and organisational security measures in a manner that such processing meets the
requirements of Data Protection Legislation, and ensures the protection of the rights of investors. The
Company will enter into a written contract with the data processor which will set out the data processor's
specific mandatory obligations laid down in Data Protection Legislation, including to only process personal
data on documented instructions from the Company.

As part of the Company's business and ongoing monitoring, the Company may from time to time carry out
automated decision-making in relation to investors, including, for example, profiling of investors in the context
of anti-money laundering reviews, and this may result in an investor being identified to the Irish Revenue
Commissioners and law enforcement authorities, and the Company terminating its relationship with the
investor.

Investors are required to provide their personal data for statutory and contractual purposes. Failure to provide

the required personal data will result in the Company being unable to permit, process, or release the
investor's investment in the Funds and this may result in the Company terminating its relationship with the
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investor. Investors have a right to lodge a complaint with the Data Protection Authority if they are unhappy
with how the Company is handling their data.

FUND TRANSACTIONS AND CONFLICTS OF INTEREST

Subject to the provisions of this section 0, the Manager, the Distributor, the Investment Manager, the
Administrator, the Depositary, any Shareholder, and any of their respective subsidiaries, affiliates,
associates, agents or delegates (each a Connected Person), may contract or enter into any financial,
banking or other transaction with one another or with the Company, including without limitation, investment
by the Company in securities of a Shareholder, or investment by any Connected Persons in any fund or body
any of whose investments form part of the assets comprised in any Fund or be interested in any such contract
or transactions. In particular, without limitation, any Connected Person may invest in and deal with Shares
relating to any Fund or any property of the kind included in the property of the Company for their respective
individual accounts or for the account of someone else.

In addition, any cash of the Company may be deposited, subject to the provisions of the Central Bank Acts,
1942 to 2014, of Ireland, with any Connected Person or invested in certificates of deposit or banking
instruments issued by any Connected Person. Banking and similar transactions may also be undertaken with
or through a Connected Person.

Any Connected Person may also deal as agent or principal in the sale or purchase of securities and other
investments (including foreign exchange and securities lending transactions) to or from the Company through
the Depositary or any subsidiary, affiliate, associate, agent or delegate thereof. There will be no obligation
on the part of any such Connected Person to account to the relevant Fund or the Shareholders for any
benefits so arising as a result of such a transaction with the Company, and any such benefits may be retained
by the relevant party, provided that such transactions are carried out as if effected on normal commercial
terms negotiated at arm's length, are consistent with the best interests of Shareholders, and

@) a certified valuation o