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Information applicable to the Company generally is contained in this Prospectus. Shares constituting each
Fund offered by the Company are described in the relevant Supplements to this Prospectus. The particulars
of each Fund will be set out in the relevant Supplement. A list of all existing Funds will be set out in the Global
Supplement. Information contained within the Supplements and the Global Supplement is selective and should
be read in conjunction with this Prospectus.

This Prospectus does not constitute an offer or solicitation by any person in any jurisdiction in which such offer
or solicitation is unlawful, 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.

(An investment company with variable capital incorporated with limited liability in Ireland under registration
number 296610 and established as an umbrella fund with segregated liability between Funds).



Important information
Certain terms used in this Prospectus are defined in the section entitled “Definitions”.

This Prospectus contains important information about the Company and the Funds and should be
read carefully before investing. If you have any questions about the contents of this Prospectus, you
should consult your stockbroker, bank manager, legal adviser, accountant or other financial adviser.

This Prospectus is published pursuant to the UCITS Regulations. Statements made in this Prospectus, except
where otherwise noted, are based on the law and practice currently in force in Ireland and are subject to
changes therein.

The distribution of this Prospectus and the offering of the Shares may be restricted in certain jurisdictions.
Persons who receive this Prospectus should inform themselves of, and observe, all applicable laws and
regulations of any relevant jurisdictions. The placement of a subscription order for Shares shall constitute an
acknowledgment that the investor, including Institutional Investor and any Distribution Agent have so
informed themselves and that the subscription order complies with all applicable restrictions.

Prospective Shareholders should be aware that there can be no guarantee that the respective
objectives of the Funds will be achieved and that the value of the Shares of any Fund, and the income
earned on such Shares, may fall as well as rise. An investment in the Funds should not constitute a
substantial proportion of an investment portfolio and may not be appropriate for all investors. It
should also be noted that certain Share Classes may charge certain fees and expenses to capital rather
than income, which may result in an increased risk that Shareholders in these Share Classes may not
receive back the full amount invested when redeeming their holding. With respect to the certain other
Share Classes, as up to 100% of distributions may be made out of the capital of the relevant Share
Classes of the relevant Fund, there is a greater risk for the Shareholders of the relevant Share Classes
of the relevant Funds that capital will be eroded and “income” will be achieved by foregoing the
potential for future capital growth of the investment of the Shareholders of the relevant Share Classes
in the relevant Fund and the value of future returns may also be diminished. This cycle may continue
until all capital is depleted. As a commission may be chargeable on the purchase of Class A, Class AB,
Class E, Class EB, Class F, Class |, Class S, Class Y, Class YF, Class Yl and Class IA Shares, a CDSC
levied on redemptions of Class B and Class T Shares, and a dilution adjustment levied on
subscriptions, redemptions or exchanges of all Share Classes of all Funds, the difference at any one
time between the purchase and redemption price of Shares means that an investment should be
viewed as a medium- to long-term investment. There is no guarantee of future performance of any Fund,
and the amount realised by a Shareholder on the redemption of Shares may be less than the original
investment made. Subscriptions for Shares can only be made on the basis of this Prospectus. Neither the
delivery of this Prospectus, electronically or otherwise, nor the issuance or sale of Shares is intended to create
any implication that no change has occurred in the affairs of the Company since the date of this Prospectus or
that the information contained in this Prospectus is correct as of any time subsequent to the date of this
Prospectus. The application form, the latest annual report of the Company and any subsequent semi-annual
report each form part of this Prospectus. However, potential investors should note that the auditors do not
accept or assume responsibility to any person other than the Company, the Company’s Shareholders as a
body and any other person as may be agreed in writing by the auditors, for their audit work, their report or the
opinions they have formed. Copies of such reports may be obtained by contacting the Administrator, a
Distribution Agent, facilities agent (which may be the Manager) or such other agent as may be appointed in
connection with the distribution of the Shares. In the case of ambiguity, the English language version of this
Prospectus will prevail. All disputes as to the terms hereof shall be governed by and construed in accordance
with the laws of Ireland.

To the best of the Directors’ knowledge and belief, the information in this Prospectus does not omit any material
fact likely to affect the import of such information. The Directors have taken all reasonable care to ensure that
the facts stated herein are true and accurate in all material respects. The Directors accept responsibility
accordingly.



The Company has been authorised by the Central Bank as a UCITS within the meaning of the UCITS
Regulations. The authorisation of the Company is not an endorsement or guarantee of the Company
by the Central Bank nor is the Central Bank responsible for the contents of this Prospectus.
Authorisation of the Company by the Central Bank does not constitute a warranty by the Central Bank
as to the performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company.

The Company has not been and will not be registered under the 1940 Act, as amended, or under any similar
or analogous regulatory scheme enacted by any other jurisdiction except as described herein. None of the
Shares have been or will be registered under the 1933 Act, as amended, or under any similar or analogous
provision of law enacted by any other jurisdiction except as described herein. Except where specifically
authorised by the Company, a Distributor or their respective agents, none of the Shares may be offered, sold,
transferred or delivered, directly or indirectly, in the United States or to US Persons other than by JHIUS and
its affiliates who may provide seed capital for the Funds.

The Company is registered for retail distribution in different jurisdictions and is subject to various local
regulatory requirements which may be different from the regulatory requirements of the Central Bank. A
country supplement, meaning a document used specifically for the offering of Shares of one or more Funds in
a particular jurisdiction, may be available for certain jurisdictions where the Funds are offered for sale. Each
such country supplement shall form part of, and should be read in conjunction with, this Prospectus.
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Summary

The information set out under this heading is a summary of the principal features of the Company, and should be
read in conjunction with the full text of this Prospectus.

The Company

The Funds and

Classes of
Shares

Frequency of
Subscriptions,
Redemptions

and

Exchanges

Minimum

Subscriptions

Suitability of
Classes

Fees and
Expenses

Distribution
Policies

Management
and
Investment
Advice

The Company is a UCITS established as an umbrella investment company with
segregated liability between Funds with variable capital incorporated in Ireland and
regulated by the Central Bank. The Company provides investors with a choice of Funds
offering distinct investment objectives and separate portfolios of assets.

Details of the Funds and Classes of Shares are set out in the relevant Supplement.

Unless otherwise determined by the Directors and/or the Manager, subscriptions for and
redemptions and exchanges of Shares may be made on any Business Day subject to
the procedures described in the sections entitled “How to Purchase Shares”, “How to
Redeem Shares” and “How to Exchange or Transfer Shares”.

The minimum initial and subsequent subscriptions applicable to each Class within each
Fund are set out in the section entitled “How to purchase shares”.

Suitability of Classes and eligibility of investors for particular Classes are set out in the
relevant Supplement.

Details of the fees and expenses attaching to an investment in a Fund (including initial sales
charges, CDSCs, dilution adjustment, management fees, investment management fees
and distribution fees) are set out in the section entitled “Fees and Expenses” and in the
relevant Supplement. The Fees and Expenses to Capital Share Classes may charge
certain fees and expenses to capital rather than income. A shareholder service fee is
payable out of the assets of each Fund attributable to the Class A, AB, B, E, EB, T and V
Shares. However, except for Class I, F, S, YF, Yl and Class Z Shares, a Distribution Agent
may charge customer service fees, redemption fees and/or exchange fees in connection
with investments. (Such fees are not paid by the Funds or imposed by the Funds, the
Manager or the Investment Advisers and are a matter for agreement between Distribution
Agents and their customers.)

Details of the distribution policy applicable to each Class of Shares are set out in the section
entitled “The Shares”. The distribution frequency of each Class of Shares is set out in the
relevant Supplement.

The Company has appointed the Manager as the UCITS management company to the
Company.

The Manager has appointed JHIIL and JHIUKL to act as investment advisers to the

Company. JHIIL and JHIUKL has appointed Sub-Investment Advisers with responsibility
for investing and managing the whole or part of the assets of the Funds.
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Taxation A summary of the treatment of the Company for Irish tax purposes is set out in the section
entitled “Tax Information”.
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The Company
General

The Company is an investment company with variable capital incorporated in Ireland on 19 November 1998
under Registration No. 296610. The Company has been authorised by the Central Bank as a UCITS pursuant
to the UCITS Regulations.

The Company has been structured as an umbrella fund with segregated liability between Funds so that
separate Classes of Shares representing interests in different Funds may be authorised for issue from time to
time by the Manager with the prior approval of the Central Bank. A separate portfolio of assets will be
maintained for each Fund. The assets of each of the Funds will be invested in accordance with the investment
objective and policies applicable to that Fund as disclosed in the relevant Supplement. The Company may
issue multiple Classes in respect of each Fund upon prior approval of the Central Bank. A separate pool of
assets shall not be maintained for each Class within the same Fund. Additional Funds may be established by
the Manager with the prior approval of the Central Bank.

Investment objectives and policies of the funds

Investments made by each of the Funds will be in accordance with the UCITS Regulations. Certain investment
restrictions contained in the UCITS Regulations are set forth below under the heading “Investment
Restrictions”. In the case of a conflict between the investment policies set out within the relevant Supplement
and the investment limits set out in the UCITS Regulations as set out in Appendix 4, the more restrictive
limitation shall apply.

The investment objective and policies of each of the Funds are set out in the relevant Supplement. The
investment objective and policies of each Fund will be adhered to. Any change in investment objectives and
any material change in investment policies during or after this period will be subject to Shareholder approval.
In the event of a change in investment objectives and/or investment policies, a reasonable notification period
will be provided by the Company to enable Shareholders to redeem their Shares prior to implementation of
these changes.

Use of temporary defensive measures

With respect to each Fund, in certain circumstances, on a temporary and exceptional basis, when the relevant
Investment Adviser or relevant Sub-Investment Adviser deems it to be in the best interests of Shareholders,
the Fund may not adhere to its investment policies as disclosed in the relevant Supplement. Such
circumstances include, but are not limited to, (1) when the Fund has high levels of cash as a result of
subscriptions or earnings; (2) when the Fund has a high level of redemptions; or (3) when the relevant Sub-
Investment Adviser takes temporary action to try to preserve the value of the Fund or limit losses in emergency
market conditions or in the event of movements in interest rates. In such circumstances, a Fund may hold
cash or invest in money market instruments, short-term debt securities issued or guaranteed by national
governments located globally; short-term corporate debt securities such as freely transferable including freely
transferable promissory notes, debentures, bonds (including zero coupon bonds), convertible and non-
convertible notes, commercial paper, certificates of deposits, and bankers acceptances issued by industrial,
utility, finance, commercial banking or bank holding company organizations. The Fund will only invest in debt
securities that are rated at least investment grade by the primary rating agencies. During such circumstances,
the Fund may not be pursuing its principal investment strategies and may not achieve its investment objective.
The foregoing does not relieve the Funds of the obligation to comply with the regulations set forth in Appendix
4,

Investment restrictions

Each of the Funds’ investments will be limited to investments permitted by the UCITS Regulations as set out
in Appendix 4. If the limits contained in Appendix 4 are exceeded for reasons beyond the control of the
Company or as a result of the exercise of subscription rights, the Company shall adopt as a priority objective
for its sales transactions the remedying of that situation, taking due account of the interests of shareholders.

12



In the case of a conflict between investment policies stated in the relevant Supplement and the investment
limits set out in the UCITS Regulations, the more restrictive limitation shall apply.

Any change in the investment restrictions shall be subject to the prior approval of the Central Bank.
Janus Henderson Exclusion Policy

Janus Henderson applies a firmwide exclusion policy. This applies to all the investment decisions made by
the Manager or Investment Advisers. The firmwide exclusion policy may be updated from time to time.

Presently, investment is not permitted in entities involved in the current manufacture of, or minority
shareholding of 20% or greater in a manufacturer of Controversial Weapons, namely:

Cluster munitions
Anti-Personnel mines
Chemical weapons
Biological weapons

Classification of issuers is primarily based on activity identification fields supplied by our third-party ESG data
providers. This classification is subject to an investment research override in cases where sufficient evidence
exists that the third-party field is not accurate or appropriate. In any scenario where a portfolio position is
identified as not meeting this exclusion criteria for any reason (legacy holding, transition holding, etc.) the
portfolio manager shall be granted 90 days to review or challenge classification of the issuer if appropriate.
After this period, in the event an investment research override is not granted divestment is required
immediately under normal market trading circumstances.

Borrowing Restrictions
A Fund may not borrow money, grant loans, or act as guarantor on behalf of third parties, except as follows:

e Foreign currency may be acquired by means of a back-to-back loan. Foreign currency obtained in this
manner is not classified as borrowing for the purposes of Regulation 103(1) of the UCITS Regulations,
except to the extent that such foreign currency exceeds the value of a “back to back” deposit, provided that
the offsetting deposit equals or exceeds the value of the foreign currency loan outstanding; and

e Borrowings not exceeding 10% of the total net asset value of a Fund may be made on a temporary basis
and the assets of the Fund may be charged or pledged as security for such borrowings.

Use of Investment Techniques and Instruments and Financial Derivatives Instruments

As set out in the relevant Supplement, where a Fund is permitted to invest in financial derivative instruments
for investment purposes, the Sub-Investment Adviser is required to comply with any limits set out within that
Fund’s investment policy in the relevant Supplement and the conditions and limits from time to time laid down
by the Central Bank. As disclosed in the relevant Supplement, each Fund may also employ investment
techniques and instruments for efficient portfolio management purposes. Efficient portfolio management
techniques may be utilised to mitigate against potential adverse impacts on the performance of a Fund.

A description of the techniques and instruments which must be complied with and which are at present
authorised by the Central Bank is set out in Appendix 1 and a list of the Regulated Markets on which such
financial derivative instruments may be quoted or traded is set out in Appendix 2. Furthermore, new techniques
and instruments may be developed which may be suitable for use by a Fund in the future and a Fund may
employ such techniques and instruments subject to the prior approval of and any restrictions imposed by, the
Central Bank. The Company and/or the Manager shall supply to a Shareholder on request supplementary
information in relation to the quantitative risk management limits applied by it, the risk management methods
used by it and any recent developments in the risk and yield characteristics for the main categories of
investment.

13



Global exposure

The primary method of calculation of global exposure for all Funds is set out in the relevant Supplement.
Leverage

The use of derivatives for investment purposes may create leverage.

If the commitment approach is used, leverage of the Fund cannot exceed the total net asset value of the Fund.
The commitment approach calculates leverage by measuring the market value of the underlying exposures of
the derivative instruments referred to above.

If instead the VaR method is used for the Fund, leverage will be measured by the sum of the notional value of
FDI held. The VaR method measures the potential loss to a Fund at a particular confidence (probability) level
over a specific time period and under normal market conditions. The Manager uses the 99% confidence
interval and 20 day measurement period for the purposes of carrying out this calculation. There are two types
of VaR measure which can be used to monitor and manage the global exposure of a Fund: “Relative VaR”
and “Absolute VaR”. Relative VaR is where the VaR of a Fund is divided by the VaR of an appropriate
benchmark or reference portfolio, allowing the global exposure of a Fund to be compared to, and limited by
reference to, the global exposure of the appropriate benchmark or reference portfolio. The UCITS Regulations
specify that the VaR of the Fund must not exceed twice the VaR of its benchmark. Absolute VaR is commonly
used as the relevant VaR measure for absolute return style Funds, where a benchmark or reference portfolio
is not appropriate for risk measurement purposes. The UCITS Regulations specify that the VaR measure for
such a Fund must not exceed 20% of that Fund’s Net Asset Value.

For the purposes of efficient portfolio management, the Sub-Investment Advisers may purchase securities or
utilise efficient portfolio management techniques and instruments on the basis that settlement monies in
respect of subscription orders received and accepted on behalf of the Company will be received on or before
the Settlement Time for the relevant Fund and such purchases may be made with settlement of such
transactions taking place on or before such Settlement Time. The purchase of such securities or the utilisation
of efficient portfolio management techniques and instruments will be taken into account when calculating the
investment limits and limits on efficient portfolio management techniques and instruments imposed on a Fund.

The Company may also, for purposes of hedging (whether against market movements, currency exchange, or
interest rate risks or otherwise) or for other efficient portfolio management purposes (provided they are in
accordance with the investment objectives of the Fund), enter into repurchase and reverse repurchase
agreements and securities lending arrangements subject to the conditions and limits set out in Appendix 1.

The policy that will be applied to collateral arising from OTC derivative transactions or efficient portfolio
management techniques relating to the Funds is to adhere to the requirements set out in Appendix 1. This
sets out the permitted types of collateral, level of collateral required and haircut policy and, in the case of cash
collateral, the re-investment policy prescribed by the Central Bank pursuant to the UCITS Regulations. The
categories of collateral which may be received by the Funds include cash and non-cash assets such as equities,
debt securities and money market instruments. From time to time and subject to the requirements set out in
Appendix 1, the policy on levels of collateral required and haircuts may be adjusted, at the discretion of the
Investment Advisers/Sub-Investment Advisers, where this is determined to be appropriate in the context of the
specific counterparty, the characteristics of the asset received as collateral, market conditions or other
circumstances. The haircuts applied (if any) by the Investment Advisers/Sub-Investment Advisers are adapted
for each class of assets received as collateral, taking into account the characteristics of the assets such as the
credit standing and/or the price volatility, as well as the outcome of any stress tests performed in accordance
with the requirements in Appendix 1. Each decision to apply a specific haircut, or to refrain from applying any
haircut, to a certain class of assets should be justified on the basis of this policy.

If cash collateral received by a Fund is re-invested, the Fund is exposed to the risk of loss on that investment.

Should such a loss occur, the value of the collateral will be reduced and the Fund will have less protection if
the counterparty defaults. The risks associated with the re-investment of cash collateral are substantially the
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same as the risks which apply to the other investments of the Fund. For further details see the “Risk Factors
and Special Considerations” section herein.

Direct and indirect operational costs and fees arising from the efficient portfolio management techniques of
securities lending, repurchase and reverse repurchase arrangements may be deducted from the revenue
delivered to the Funds (e.g. as a result of revenue sharing arrangements). These costs and fees should not
include hidden revenue. All the revenues arising from such efficient portfolio management techniques, net of
direct and indirect operational costs, will be returned to the relevant Fund. The entities to which direct and
indirect costs and fees may be paid include banks, investment firms, broker-dealers, securities lending agents
or other financial institutions or intermediaries and may be parties related to the Depositary. The revenues
arising from such efficient portfolio management techniques for the relevant reporting period, together with the
direct and indirect operational costs and fees incurred and the identity of the counterparty(ies) to these efficient
portfolio management techniques, will be disclosed in the annual and semi annual reports of the Funds.

The Sub-Investment Adviser may in addition comply with such further restrictions as may be required by the
regulatory authorities in any country in which the Shares are available for offering.

Types and description of financial derivative instruments

Below are examples of the types of financial derivative instruments that the Funds may purchase from time to
time:

Options: Options are rights to buy or sell an underlying asset or instrument for a specified price (the exercise
price) during, or at the end of, a specified period. The seller (or writer) of the option receives a payment, or
premium, from the buyer, which the writer keeps regardless of whether the buyer uses (or exercises) the option.
A call option gives the holder (buyer) the right to buy the underlying asset from the seller (writer) of the option.
A put option gives the holder the right to sell the underlying asset to the writer of the option. Options can trade
on exchanges or in the OTC market and may be bought or sold on a wide variety of underlying assets or
instruments, including financial indices, individual securities, and other financial derivative instruments, such
as futures contracts, foreign currencies, forward contracts, structured investments (derivative securities which
are specifically designed to combine the characteristics of one or more underlying securities in a single note)
and yield curve options. Options that are written on futures contracts will be subject to margin requirements
similar to those applied to futures contracts.

Futures: Futures contracts provide for the future sale by one party and purchase by another party of a
specified amount of an underlying asset at a specified price, date, and time. Entering into a contract to buy
an underlying asset is commonly referred to as buying a contract or holding a long position in the asset.
Entering into a contract to sell an underlying asset is commonly referred to as selling a contract or holding a
short position in the asset. Futures contracts are considered to be commodity contracts. Futures contracts
traded OTC are frequently referred to as forward contracts. The Funds may buy or sell financial futures and
forwards contracts, index futures and foreign currency forward contracts.

Forward Currency Exchange Contracts: A forward currency exchange contract, which involves an
obligation to purchase or sell a specific currency at a future date at a price set at the time of the contract,
reduces a Fund’s exposure to changes in the value of the currency it will deliver and increases its exposure to
changes in the value of the currency it will receive for the duration of the contract. The effect on the value of
a Fund is similar to selling securities denominated in one currency and purchasing securities denominated in
another currency. A contract to sell currency would limit any potential gain, which might be realised if the value
of the hedged currency increases. A Fund may enter into these contracts to hedge against exchange risk, to
increase exposure to a currency or to shift exposure to currency fluctuations from one currency to
another. Suitable hedging transactions may not be available in all circumstances and there can be no
assurance that a Fund will engage in such transactions at any given time or from time to time. Also, such
transactions may not be successful and may eliminate any chance for a Fund to benefit from favourable
fluctuations in relevant foreign currencies. A Fund may use one currency (or a basket of currencies) to hedge
against adverse changes in the value of another currency (or a basket of currencies) when exchange rates
between the two currencies are positively correlated.

15



Swaps: Swaps are contracts in which two parties agree to pay each other (swap) the returns derived from
underlying assets with differing characteristics. Most swaps do not involve the delivery of the underlying assets
by either party, and the parties might not own the assets underlying the swap. The payments are usually made
on a net basis so that, on any given day, the Fund would receive (or pay) only the amount by which its payment
under the contract is less than (or exceeds) the amount of the other party’s payment. Swap agreements are
sophisticated instruments that can take many different forms. Common types of swaps in which the Fund may
invest include, for example interest rate swaps, total return swaps, total rate of return index swaps, credit
default swaps, currency swaps, and caps and floors. Total return swaps are agreements whereby the Fund
agrees to pay a stream of payments based on an agreed interest rate in exchange for payments representing
the total economic performance, over the life of the swap, of the asset or assets underlying the swap. Through
the swap the Fund may take a long or short position in the underlying asset(s), which may constitute a single
security or a basket of securities. Exposure through the swap closely replicates the economics of physical
shorting (in the case of short positions) or physical ownership (in the case of long positions), but in the latter
case without the voting or beneficial ownership rights of direct physical ownership. If a Fund invests in total
return swaps or other FDI with the same characteristics, the underlying asset or index may be comprised of
equity or debt securities, money market instruments or other eligible investments which are consistent with the
investment objective and policies of the Fund. The counterparties to such transactions are typically banks,
investment firms, broker-dealers, collective investment schemes or other financial institutions or intermediaries.
The risk of the counterparty defaulting on its obligations under the total return swap and its effect on investor
returns are described in the section entitled “Risk Factors and Special Considerations”. It is not intended that
the counterparties to total return swaps entered into by a Fund assume any discretion over the composition or
management of the Fund’s investment portfolio or over the underlying of the FDIs, or that the approval of the
counterparty is required in relation to any portfolio transactions by the Fund.

Warrants: Warrants are options to buy a stated number of shares of equities at a specified price anytime
during the life of the warrants (generally two or more years). They can be volatile and may have no voting
rights, pay no dividends, and have no rights with respect to the assets of the corporation issuing them. If
disclosed in the relevant Supplement, certain Funds may invest in warrants, rights and stock of special purpose
acquisition vehicles (“SPACs”) or similar special purpose entities that pool funds to seek potential acquisition
opportunities. A SPAC is a publicly-traded company that raises funds through an initial public officer (“IPO”)
for the purpose of acquiring or merging with an unaffiliated company to be identified subsequent to the SPAC’s
IPO. The securities of a SPAC are often issued in “units” that include one share of common stock and one
right or warrant conveying the right to purchase additional full or partial shares. Unless and until an acquisition
is completed, a SPAC generally invests its assets in U.S. government securities, money market securities and
cash.

Securities Financing Transactions Regulation

Certain Funds may enter into the following transactions:
(i) Total return swaps;

(i) Repurchase agreements;

(iii) Reverse repurchase agreements; and

(iv) Securities lending arrangements.

Certain Funds may enter into total return swaps for investment purposes and for efficient portfolio management
purposes, and enter into other types of Securities Financing Transactions (a repurchase transaction, securities
or commodities lending and securities or commaodities borrowing, a buy-sell back transaction or sell-buy back
transaction and a margin lending transaction) for efficient portfolio management purposes only. In this context,
efficient portfolio management purposes include: the reduction of risk, the reduction of cost and the generation
of additional capital or income for the Fund with a level of risk that is consistent with the risk profile of the Fund.
All income generated from Securities Financing Transactions will be accrued to the Fund.

If a Fund invests in total return swaps or Securities Financing Transactions, the relevant asset or index may
be comprised of equity or debt securities, money market instruments or other eligible investments which are
consistent with the investment objective and policies of the Fund. Subject to the investment restrictions laid
down by the Central Bank as set out in Appendix 1, and also any investment restrictions set out in the relevant
Supplement, the actual and expected proportion of a Fund’s assets which may be subject to total return swaps
and/or Securities Financing Transactions are set out in Appendix 1.
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There are legal risks involved in entering into total return swaps or Securities Financing Transactions which
may result in loss due to the unexpected application of a law or regulation or because contracts are not legally
enforceable or documented correctly.

For a summary of certain other risks applicable to total return swaps and Securities Financing Transactions,
see the “Risks of Investing in Financial Derivative Instruments”, “Swaps” and “Securities Lending
Arrangements” sub-sections of the “Risk Factors and Special Considerations” section herein.

Counterparties and Collateral

A Fund shall only enter into total return swaps and Securities Financing Transactions with counterparties that
satisfy the criteria (including those relating to legal status, country of origin and minimum credit rating) as set
out in Appendix 1 and adopted by the Investment Advisers.

The categories of collateral which may be received by a Fund is set out in Appendix 1 and includes cash and
non-cash assets such as equities, debt securities and money market instruments. Collateral received by the
Fund will be valued in accordance with the valuation methodology set out under the section entitled
“Determination of Net Asset Value”. Collateral received by the Fund will be marked-to-market daily and daily
variation margins will be used.

Where a Fund receives collateral as a result of entering into total return swaps or Securities Financing
Transactions, there is a risk that the collateral held by the Fund may decline in value or become illiquid. In
addition, there can also be no assurance that the liquidation of any collateral provided to the Fund to secure a
counterparty’s obligations under a total return swap or Securities Financing Transaction would satisfy the
counterparty’s obligations in the event of a default by the counterparty. Where the Fund provides collateral as
a result of entering into total return swaps or Securities Financing Transactions, it is exposed to the risk that
the counterparty will be unable or unwilling to honour its obligations to return the collateral provided.

A Fund may provide certain of its assets as collateral to counterparties in connection with total return swaps
and Securities Financing Transactions. If the Fund has over-collateralised (i.e., provided excess collateral to
the counterparty) in respect of such transactions, it may be an unsecured creditor in respect of such excess
collateral in the event of the counterparty’s insolvency. If the Depositary or its sub-custodian or a third party
holds collateral on behalf of the Fund, the Fund may be an unsecured creditor in the event of the insolvency
of such entity.

Subject to the restrictions laid down by the Central Bank as set out in Appendix 1, the Fund may re-invest cash
collateral that it receives. If cash collateral received by the Fund is re-invested, the Fund is exposed to the risk
of loss on that investment. Should such a loss occur, the value of the collateral will be reduced and the Fund
will have less protection if the counterparty defaults. The risks associated with the re-investment of cash
collateral are substantially the same as the risks which apply to the other investments of the Fund.

Direct and indirect operational costs and fees arising from total return swaps or Securities Financing
Transactions may be deducted from the revenue delivered to the Fund (e.g. as a result of revenue sharing
arrangements). These costs and fees do not and should not include hidden revenue. All the revenues arising
from such efficient portfolio management techniques, net of direct and indirect operational costs, will be
returned to the Fund. The entities to which direct and indirect costs and fees may be paid include banks,
investment firms, broker-dealers, securities lending agents or other financial institutions or intermediaries and
may be related parties to the Investment Advisers or the Depositary.

Sustainability Approach

Unless otherwise disclosed in the relevant Supplement, the investments underlying the Funds do not take into
account the EU criteria for environmentally sustainable economic activities, although the Manager and the
Investment Advisers have agreed a decision making process that will apply to investment decisions relating to
the Funds as further detailed in this section of the Prospectus.

Where indicated, for an Article 8 Fund that will invest in “Sustainable Investments” as defined under Article
2(17) of the Disclosure Regulation, the Sub-Investment Adviser uses its sustainable investment methodology
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in determining what investments may be considered sustainable investments. This methodology incorporates
the Sub-Investment Adviser’s interpretation of the three building blocks of the Disclosure Regulation definition:
good governance practices, do no significant harm, and positive contribution to an environmental or social
objective.

The manner in which sustainability risks are integrated into the investment decisions of the Investment
Advisers

A sustainability risk means an environmental, social or governance event or condition that, if it occurs, could
cause an actual or potential material negative impact on the value of the investment.

To the extent that environmental, social and governance (“ESG”) factors (including the six environmental
objectives prescribed by the Taxonomy Regulation: climate change mitigation, climate change adaptation, the
sustainable use and protection of water and marine resources, the transition to a circular economy, pollution
prevention and control and the protection and restoration of biodiversity and ecosystems) represent material
risks and/or opportunities to maximise long-term risk-adjusted returns, they will be considered as part of the
Investment Advisers’ investment decision making.

When considering an investment for a Fund, the Investment Advisers may analyse a range of factors or utilise
tools as deemed relevant by the relevant Investment Adviser, such as:

e An issuer’s alignment with international commitments, for example, the Paris Agreement adopted
under the United Nations Framework Convention on Climate Change and the UN 2030 Agenda for
Sustainable Development which recognise the significant changes required across the corporate and
public sectors. The efforts of governments, central banks, regulators and various private sector
industry initiatives to promote this shift, including incentivising investment in sustainable companies,
alongside growing customer and societal demand for sustainable business may lead to enhanced
long-term returns for companies that are better aligned with the ESG factors than their peers; and the
Investment Advisers’ investment approach recognises this.

e The Investment Advisers employ fundamental security analysis while taking a long-term view and
seeks to identify companies differentiated by their sustainable competitive advantage, strong earnings
potential and shareholder-friendly management teams. As part of its investment process, the
Investment Advisers aim to understand the principal drivers of company performance and the
associated risks.

e In addition to proprietary analysis, external research and data on company environmental performance
and controversial business activities is used to assist the Investment Advisers in assessing adverse
impacts and may filter into investment decisions.

e Through management engagement, the Investment Advisers may seek to explore improvements in
reporting, environmental performance and strategic positioning in relation to key sustainability trends
such as the transition to a circular economy. While management engagement is the preferred tool for
examining improved ESG performance, divestment is also an option.

The Investment Advisers may challenge an investee company’s commitment to improve on ESG factors in
management engagements, where appropriate and considered to be effective. As part of this, an important
responsibility of the Investment Advisers as a long-term investor is to encourage new and existing companies
to make lasting investments in reducing waste, improving efficiency and environmental technology aimed at
driving future sustainable returns.

The likely impact of sustainability risks on the returns of the returns of the Fund

While the analysis of ESG factors is an integral component across the Investment Advisers’ investment
capabilities and one of a number of inputs to the selection of investments and portfolio construction, the
investment process of the Investment Advisers is primarily designed to maximise long-term risk-adjusted
returns for investors. Therefore, in managing the Funds, the Investment Advisers do not maximise portfolio
alignment with sustainability risks as a separate goal in its own right nor does it precisely attribute the impact
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of ESG factors on returns for the Funds. The likely impacts of sustainability risks on the returns of each Fund
will depend on each Fund’s exposure to such investment and the materiality of the sustainability risk. The risk
of a sustainability risk arising in respect of each Fund should be mitigated by the Investment Advisers’
approach to integrating sustainability risk in its investment decision-making. However, there is no guarantee
that these measures will mitigate or prevent a sustainability risk materialising in respect of a Fund.

Adverse sustainability impacts

The Manager considers the principal adverse impacts of investment decisions on sustainability factors in
accordance with the regime outlined in Article 4 of the Disclosure Regulation. Further information in relation to
the consideration of principal adverse impacts by the Manager can be found at:
https://www.janushenderson.com/en-ie/investor/principal-adverse-impact-statement/

Typically, each Fund that is categorised as Article 8 or Article 9 under the Disclosure Regulation considers
principal adverse impacts in accordance with the regime outlined in Article 7 of the Disclosure Regulation.
Further information in relation to the consideration of principal adverse impacts by each relevant Fund can be
found in the pre-contractual disclosure annex to each relevant Supplement. The manner in which principal
adverse impacts are considered by each Fund is at the discretion of the Investment Adviser(s) and/or the Sub-
Investment Advisers and may vary in method and scope between Funds. All other Funds do not consider
principal adverse impacts in accordance with the regime outlined in Article 7 of the Disclosure Regulation as
the investment policies of those Funds do not promote any environmental and/or social characteristics.

Good Governance Practices of Investee Companies

For Fund which take into account the EU criteria for environmentally sustainable economic activities which are
either categorised as Article 8 or Article 9 under the Disclosure Regulation, as disclosed in the relevant
Supplement, the companies in which such Funds invest must follow good governance practices.

The good governance practices of investee companies are assessed prior to making an investment and
periodically thereafter in accordance with the Sustainability Risk Policy (“Policy”).

The Policy sets minimum standards against which investee companies will be assessed and monitored by the
Investment Advisers prior to making an investment and on an ongoing basis. Such standards may include, but
are not limited to, sound management structures, employee relations, remuneration of staff and tax compliance.

The Policy canbe found at https://www.janushenderson.com/corporate/who-we-are/brighter-future-
project/responsibility/esg-resources/.

In addition, the Investment Advisers are a signatory to the UN-supported Principles for Responsible Investment
(PRI). As a signatory, the good governance practices of investee companies are assessed prior to making an
investment and periodically thereafter.

Risk factors and special considerations

Investors’ attention is drawn to the following risk factors and other special considerations which may affect the
Funds. This does not purport to be an exhaustive list of the risk factors relating to investment in the Funds and
investors’ attention is drawn to the description of the instruments set out in the section entitled “Investment
Objective and Policies” in the relevant Supplement.

A. General investment risks
Risk of Investing in Securities. There can be no assurance that the Funds will achieve their investment
objective. The value of Shares of all the Funds and the income from them may rise or fall, as the capital value

of the securities in which the Fund invests may fluctuate. The investment income of a Fund is based on the
income earned on the securities it holds, less expenses incurred. Therefore, a Fund’s investment income may
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be expected to fluctuate in response to changes in such expenses or income. As a commission may be
chargeable on the purchase of Class A, Class AB, Class E, Class EB, Class F, Class I, Class S, Class
Y, Class YF, Class Yl and Class IA Shares, a CDSC levied on redemptions of Class Band Class T Shares,
a dilution adjustment levied on subscriptions, redemptions or exchanges of all Share Classes of all
Funds, the difference at any one time between the purchase and redemption price of Shares means
that an investment should be viewed as a medium- to long-term investment.

Each of the Alternative Investment Funds (other than the Global Diversified Alternatives Fund) may have
particularly volatile performance as a result of their investment policies.

High Yield Securities. The Funds generally have no pre-established minimum quality standards and may
invest in securities rated below investment grade by the primary rating agencies (BB or lower by Standard &
Poor’s, Ba or lower by Moody’s and BB or lower by Fitch; See Appendix 3).

An investment in a Fund that invests more than 30% of its net asset value in Debt Securities rated
below investment grade should not constitute a substantial proportion of an investment portfolio and
may not be appropriate for all investors.

The value of securities rated below investment grade is generally more dependent on the ability of an issuer
to meet interest and principal payments (i.e., credit risk) than is the case for higher quality securities. Issuers
of such instruments may not be as strong financially as those issuing instruments with higher credit ratings.
High-yielding securities are generally subject to higher credit risk and a greater possibility of default than more
highly rated securities. If the issuer defaults, investors may suffer substantial losses. Investments in such
companies may therefore be considered more speculative than higher quality investments. Issuers of lower
rated securities will be more vulnerable to real or perceived economic changes, political changes or adverse
developments specific to the issuer. Adverse publicity and investor perceptions, as well as new or proposed
laws, may also have a greater negative impact on the market for lower quality securities. High yield debt
securities frequently have call or redemption features that would permit an issuer to repurchase the security
from a Fund. If a call were exercised by the issuer during a period of declining interest rates, a Fund may have
to replace such called security with a lower yielding security, thus decreasing the net investment income to a
Fund. High-yield securities may experience reduced liquidity. This may affect the value of these securities,
make the valuation and sale of these securities more difficult and may result in greater volatility in these
securities.

Downgrading Risk. Investment grade securities may be subject to the risk of being downgraded to below
investment grade securities. If an investment grade security is downgraded to below investment grade, then
investors should note that such below investment grade securities would generally be considered to have a
higher credit risk and a greater possibility of default than more highly rated securities. If the issuer defaults, or
such securities cannot be realised, or perform badly, investors may suffer substantial losses. In addition, the
market for securities which are rated below investment grade and/or have a lower credit rating generally is of
lower liquidity and less active than that for higher rated securities and a Fund’s ability to liquidate its holdings
in response to changes in the economy or the financial markets may be further limited by factors such as
adverse publicity and investor perception.

Counterparty and Settlement Risk. The Company will be exposed to a credit risk on parties with whom it
trades and will also bear the risk of settlement default. Counterparty risk involves the risk that a counterparty
or third party will not fulfil its obligations to the Fund. A Fund may be exposed to counterparty risk through
investments such as repurchase agreements, debt securities and financial derivative instruments, including
various types of swaps, futures and options. The relevant Investment Adviser or the relevant Sub-Investment
Adviser may instruct the Depositary to settle transactions on a delivery free of payment basis where they
believe that this form of settlement is appropriate. Shareholders should be aware, however, that this may result
in a loss to a Fund if a transaction fails to settle and the Depositary will not be liable to the Fund or to
Shareholders for such a loss, provided the Depositary has acted in good faith in making any such delivery or
payment.

A default may arise in relation to the institution with which cash is deposited by a Fund, the counterparty to an

over-the-counter derivatives contract or repurchase or reverse repurchase agreement with a Fund may be
unable or unwilling to make timely principal, interest or settlement payments, or otherwise to honour its
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obligations. In the event of the bankruptcy, or insolvency or financial difficulty of a counterparty, client money
rules may not afford sufficient protection in relation to the cash deposited by a Fund with a third party. Similarly,
the assets of a Fund may not be adequately segregated or ring-fenced from those of the counterparty or the
counterparty’s other clients. A Fund may experience delays or other difficulties in: recouping any cash
deposited, or collateral or margin posted, with a counterparty, retrieving any securities lent to a counterparty
or liquidating positions held with, or securities issued by, a counterparty. Furthermore, the enforcement of any
netting, set-off or other rights may involve significant delays and expense and there is no guarantee that any
such enforcement efforts would be successful.

Custody Risks. The assets of a Fund are safe kept by the Depositary and Shareholders are exposed to the
risk of the Depositary not being able to fully meet its obligation to restitute in a short time frame all of the assets
of a Fund in the case of bankruptcy of the Depositary. Securities of a Fund will normally be identified in the
Depositary’s books as belonging to the Fund and segregated from other assets of the Depositary which
mitigates but does not exclude the risk of non-restitution in case of bankruptcy. However, no such segregation
applies to cash which increases the risk of non-restitution in case of bankruptcy. Shareholders are also
exposed to the risk of bankruptcy of the sub-custodians in the same manner as they are to the risk of
bankruptcy of the Depositary.

Risks of Investing in Financial Derivative Instruments. Financial derivative instruments, in general, involve
special risks and costs and may result in losses to the Funds. The successful use of financial derivative
instruments requires sophisticated management, and the Funds will depend on the ability of the Sub-
Investment Advisers to analyse and manage derivatives transactions. The prices of financial derivative
instruments may move in unexpected ways, especially in abnormal market conditions. In addition, correlation
between the particular derivative and an asset or liability of the Funds may prove not to be what the Sub-
Investment Advisers expected creating conceptually the risk of unlimited loss. Some financial derivative
instruments are “leveraged” and therefore may magnify or otherwise increase investment losses to the Funds.
Increased margin calls and unlimited risk of loss are also risks which may arise through the use of financial
derivative instruments. Some Funds may hold short positions on securities exclusively through the use of
financial derivatives instruments; and the risks inherent in the investment strategies of those Funds are not
typically encountered in more traditional “long only” funds.

Other risks arise from the potential inability to terminate or sell financial derivative instruments positions. A
liquid secondary market may not always exist for the Funds’ financial derivative instruments positions at any
time. In fact, many over-the-counter instruments will not be liquid and may not be able to be “closed out” when
desired. Over-the-counter instruments such as swap transactions also involve the risk that the other party will
not meet its obligations to the Funds. The participants in “over-the-counter” markets are typically not subject
to credit evaluation and regulatory oversight as are members of “exchange based” markets, and there is no
clearing corporation which guarantees the payment of required amounts. This exposes the Funds to risk that
a counterparty will not settle a transaction in accordance with its terms and conditions because of a dispute
over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus
causing the Funds to suffer a loss.

The Funds use of derivative contracts involves risks different from, or possibly greater than, the risks
associated with investing directly in securities and other traditional investments. First, changes in the value of
the derivative contracts in which the Funds invests may not be correlated with changes in the value of the
underlying asset or if they are correlated, may move in the opposite direction than originally anticipated.
Second, while some strategies involving financial derivative instruments may reduce the risk of loss, they may
also reduce potential gains or, in some cases, result in losses by offsetting favourable price movements in
portfolio holdings. Third, there is a risk that financial derivative instruments contracts may be mispriced or
improperly valued and, as a result, the Funds may need to make increased cash payments to the counterparty.
Finally, derivative contracts may cause the Funds to realize increased ordinary income or short-term capital
gains and, as a result, may increase taxable distributions to shareholders. Derivative contracts may also
involve legal risk and other risks described in this Prospectus, such as credit, currency, leverage, liquidity,
index, settlement default and interest risk.

European Market Infrastructure Regulation. A Fund may enter into OTC derivative contracts. The European

Market Infrastructure Regulation establishes certain requirements for OTC derivatives contracts including
mandatory clearing obligations, bilateral risk management requirements and reporting requirements. Although
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not all the regulatory technical standards specifying the risk management procedures, including the levels and
type of collateral and segregation arrangements, required to give effect to the European Market Infrastructure
Regulation have been finalised and it is therefore not possible to be definitive, investors should be aware that
certain provisions of the European Market Infrastructure Regulation impose obligations on the Funds in relation
to their transactions of OTC derivative contracts.

The potential implications of the European Market Infrastructure Regulation for the Funds include, without

limitation, the following:

(i) Clearing obligation: certain standardised OTC derivative transactions will be subject to mandatory
clearing through a central counterparty (a “CCP”). Clearing derivatives through a CCP may result in
additional costs and may be on less favourable terms than would be the case if such derivative was not
required to be centrally cleared;

(i) Risk mitigation techniques: for those of its OTC derivatives which are not subject to central clearing, the
Funds will be required to put in place risk mitigation requirements, which include the collateralisation of
all OTC derivatives. These risk mitigation requirements may increase the cost to the Funds of pursuing
their investment strategies (or hedging risks arising from their investment strategies);

(iii) Reporting obligations: each of the Funds’ derivative transactions must be reported to a trade repository
registered or recognised under the European Market Infrastructure Regulation or, where such a trade
repository is not available to record the details of a derivative contract, to ESMA. This reporting obligation
may increase the costs to the Funds of utilising derivatives; and

(iv) Risk of sanction by the Central Bank in the case of non-compliance.

Leverage Risk. With certain types of investments or trading strategies, relatively small market movements
may result in large changes in the value of an investment. Certain investments or trading strategies that
involve leverage can result in losses that greatly exceed the amount originally invested.

Liquidity Risk. Some of the markets and currencies in which the Company will invest or have exposure to
are less liquid and more volatile than the world’s leading stock markets or currency markets and this may result
in the fluctuation in the price of the shares. Certain securities and/or share class currencies may be difficult or
impossible to sell at the time that the seller would like or at the price that the seller believes the security or
currency is currently worth.

Inflation/Deflation risk. Inflation risk is the risk that a Fund’s assets or income from a Fund’s investments
may be worth less in the future as inflation decreases the value of money. As inflation increases, the real value
of a Fund’s portfolio could decline. Funds that aim to keep the turnover of the portfolio low may hold fixed
income securities until maturity. Fixed income securities that are held until maturity and are not inflation-linked
(coupon and/or principal adjustment) will provide a lower real return as inflation increases.

Deflation risk is the risk that prices throughout the economy may decline over time. Deflation may have an
adverse effect on the creditworthiness of issuers and may make issuer default more likely, which may result
in a decline in the value of a Fund’s portfolio.

Index Risk. If a derivative is linked to the performance of an index, it will be subject to the risks associated
with changes to that index. If the index changes, the Fund could receive lower interest payments or experience
a reduction in the value of the derivative to below what the Fund paid. Certain indexed securities, including
inverse securities (which move in the opposite direction to the index), may create leverage, to the extent that
the increase or decrease in value at a rate that is a multiple of the changes in the applicable index.

Synthetic Short Sales Risk. Certain Funds may sell securities “short” synthetically through the use of financial
derivative instruments. Synthetic short sales are speculative transactions and involve special risks, including
a greater reliance on the ability to anticipate accurately the future value of a security. A Fund will suffer a loss
if it synthetically sells a security short and the value of the security rises rather than falls. A Fund’s losses are
potentially unlimited in a synthetic short sale transaction. A Fund’s use of synthetic short sales may involve
leverage risk.

Swaps. Swap agreements entail the risk that a party will default on its payment obligations to a Fund. If the
other party to a swap defaults, a Fund would risk the loss of the net amount of the payments that it contractually
is entitled to receive. Swap agreements also bear the risk that a Fund will not be able to meet its obligation to
the counterparty. There is no assurance that swap counterparties will be able to meet their obligations
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pursuant to swap contracts or that, in the event of default, a Fund will succeed in pursuing contractual remedies.
A Fund thus assumes the risk that it may be delayed in or prevented from obtaining payments owed to it
pursuant to swap contracts. A Fund’s use of swaps may involve leverage risk.

Repurchase and Reverse Repurchase Agreements. Under a repurchase agreement a Fund sells a security
to a counterparty and simultaneously agrees to repurchase the security back from the counterparty at an
agreed price and date. The resale price generally exceeds the purchase price by an amount which reflects an
agreed market interest rate for the term of the agreement. In a reverse repurchase agreement the Fund
purchases an investment from a counterparty which undertakes to repurchase the security at an agreed resale
price on an agreed future date. The Fund therefore bears the risk that if the seller defaults, the Fund might
suffer a loss to the extent that proceeds from the sale of the underlying securities together with any other
collateral held by the Fund in connection with the relevant agreement may be less than the repurchase price
because of market movements.

When-issued, Delayed-Delivery and Forward Commitment Securities. Each Fund may purchase
securities on a when-issued, delayed-delivery, forward commitment or “to be announced” or “TBA” basis for
the investment purposes or efficient portfolio management. Purchase of securities on such basis may expose
a Fund to risk because the securities may experience fluctuations in value prior to their actual delivery.
Purchasing securities on a when-issued, delayed-delivery forward commitment or “to be announced” basis
can involve the additional risk that the yield available in the market when the delivery takes place may be
higher than that obtained in the transaction itself. The purchaser of such securities generally is subject to
increased market risk and interest rate risk because the delivered securities may be less favourable than
anticipated by the purchaser. There is also a risk that the securities may not be delivered and that the Fund
may incur a loss. Proposed rules of the Financial Industry Regulatory Authority, Inc. (“FINRA”), include certain
mandatory margin requirements for TBA commitments and collateralised mortgage obligations which, in some
circumstances, may require a Fund to also post collateral. These collateral requirements may increase costs
associated with a Fund’s participation in the TBA market.

Mortgage Dollar Rolls. Mortgage dollar rolls involve an agreement to purchase or sell a mortgage related
security in the future at a pre—determined price and the Company will be unable to exploit market movements
in the price of the particular security in respect of which a mortgage dollar roll transaction has been executed.
Mortgage dollar rolls are also subject to the risks identified in the section headed “Counterparty and Settlement
Risks” above.

Warrants. Certain of the Funds such as the Fixed Income Funds and the Global Real Estate Fund may acquire
warrants representing more than 5% of their respective net asset value. An investment in the Funds should
not constitute a substantial proportion of an investment portfolio and may not be appropriate for all
investors. Certain of the Equity Funds may acquire warrants and rights related to SPACs. Such warrants and
rights are subject to the risk that, if an acquisition or merger that meets the requirements for the SPAC is not
completed within a pre-established period of time, the invested funds are returned to the entity’s shareholders
and any warrants or rights will expire worthless.

Small Capitalisation Securities. Many attractive investment opportunities may be smaller, start-up
companies offering emerging products or services. Smaller or newer companies may suffer more significant
losses as well as realise more substantial growth than larger or more established issuers because they may
lack depth of management, be unable to generate funds necessary for growth or potential development or be
developing or marketing new products or services for which markets are not yet established and may never
become established. In addition, such companies may be insignificant factors in their industries and may
become subject to intense competition from larger or more established companies. Securities of smaller or
newer companies may have more limited trading markets than the markets for securities of larger or more
established issuers, and may be subject to wide price fluctuations. Certain of the Funds may invest in securities
of smaller or newer companies which are not traded on a Regulated Market subject to the investment
restrictions specified in this Prospectus. Investments in the companies described above tend to be more
volatile and somewhat more speculative. Such investments may therefore be more likely to suffer loss which
may affect the performance of a Fund.

Portfolio Turnover. Certain of the Funds may enter into short term securities transactions for various reasons
resulting in increased portfolio turnover. Portfolio turnover is affected by market conditions, changes in the
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size of the Fund, the nature of the Fund’s investment and the investment style of the personnel at the
Investment Advisers and the Sub-Investment Advisers. Increased portfolio turnover may result in higher costs
for brokerage commissions, dealer mark-ups and other transaction costs and may result in taxable capital
gains. Higher costs associated with increased portfolio turnover may offset gains in the Fund’s performance.

Indexed/Structured Securities. These are typically short to intermediate term debt securities whose value
at maturity or interest rate is linked to currencies, interest rates, debt securities, indices, commodity prices or
other financial indicators. Such securities may be positively or negatively indexed (e.g. their value may increase
or decrease if the reference index or instrument appreciates). Indexed/structured securities may have return
characteristics similar to direct investment in the underlying instruments and may be more volatile than the
underlying instruments. A Fund bears the market risk of an investment in the underlying instruments, as well
as the credit risk of the issuer.

Structured Investments. A structured investment is a security having a return tied to an underlying index or
other security or asset class. Structured investments generally are individually negotiated agreements and
may be traded over-the-counter. Structured investments are organised and operated to restructure the
investment characteristics of the underlying security. This restructuring involves the deposit with or purchase
by an entity, such as a corporation or trust, or specified instruments (such as commercial bank loans) and the
issuance by that entity or one or more classes of securities (“structured securities”) backed by, or representing
interests in, the underlying instruments. The cash flow on the underlying instruments may be apportioned
among the newly issued structured securities to create securities with different investment characteristics,
such as varying maturities, payment priorities and interest rate provisions and the extent of such payments
made with respect to structured securities is dependent on the extent of the cash flow on the underlying
instruments. Because structured securities typically involve no credit enhancement, their credit risk generally
will be equivalent to that of the underlying instruments. Investments in structured securities are generally a
class of structured securities that is ether subordinated or unsubordinated to the right of payment of another
class. Subordinated structured securities typically have higher yields and present greater risks than
unsubordinated structured securities. Structured securities are typically sold in private placement transactions
and there currently is no active trading market for structured securities.

Investments in government and government-related restructured debt instruments are subject to special risks,
including the inability or unwillingness to repay principal and interest, requests to reschedule or restructure
outstanding debt and requests to extend additional loan amounts. Structured investments include a wide
variety of instruments such as inverse floaters and collateralised debt obligations.

Loan Participations. The Funds may invest in floating rate commercial loans arranged through private
negotiations between a corporation or other type of entity and one or more financial institutions (“Lender”).
Such investment is expected to be in the form of participations in, or assignment of, the loans (“Participations”).
The Participations shall be liquid and will provide for interest rate adjustments at least every 397 days. They
are subject to the risk of default by the underlying borrower and in certain circumstances to the credit risk of
the Lender if the Participation only provides for the Fund having a contractual relationship with the Lender, not
the borrower. In connection with purchasing Participations, the Funds may have no right to enforce compliance
by the borrower with the terms of the loan agreement relating to the loan nor any rights of set-off against the
borrower. Thus, the Funds may not directly benefit from any collateral supporting the loan in which they have
purchased Participations. The Funds will purchase such Participations only through recognised, regulated
dealers.

Currency Conversion and Hedging. Each Fund may offer Share Classes designated in currencies other
than the Base Currency of the Fund. Each Fund, other than the Europe Fund' and Intech European Core
Fund' generally operates the investment portfolio in US Dollars. The Europe Fund' and Intech European Core
Fund' generally operate their investment portfolio in Euro. As long as a Fund holds securities or currencies
denominated in a currency other than the denomination of a particular Class, the value of such Class may be
affected by the value of the local currency relative to the currency in which that Class is denominated. With

" This Fund is closed to new subscriptions (including exchanges into the Fund), and is in the process of being terminated.
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the exception of the Intech All-World Minimum Variance Core Fund', the Company may use currency hedging
techniques to remove the currency exposure against the Base Currency of the relevant Fund as applicable in
order to limit currency exposure between the currencies of a Fund’s investment portfolio and the Base
Currency of a Fund but this may not be possible or practicable in all cases. In the case of the Intech All-World
Minimum Variance Core Fund', that Fund will seek to hedge its currency exposure based on the weight of the
relevant index in the relevant currencies. As long as a Fund holds securities denominated in a currency other
than the Base Currency of the Fund the Fund’s value will be affected by the value of the local currency relative
to the Base Currency.

Hedged Share Classes / Portfolio Hedged Share Classes

In order to limit currency exposure between the currency of Share Classes and the Base Currency of the Fund,
different hedged currency Share Classes may be created. For each Fund, with respect to Share Classes
denominated in a currency other than the relevant Fund’s Base Currency (with the exception of BRL Hedged
Share Classes which are denominated in the relevant Fund’s Base Currency) and that include the prefix “H”
in their name (hereinafter referred to as a “Hedged Share Class”), the relevant currency of the Share Class
may be hedged provided that (1) it is generally in the best interests of the Shareholders of the relevant Class
to do so; (2) the over-hedged position will not exceed 105% of the net asset value of the Share Class.

Alternatively a hedged currency Share Class (the “Portfolio Hedged Share Class”) may be created with the
aim of hedging any currency exposure between the currency of the Share Class and the currency of any
underlying investment of a Fund to the extent a Fund has not hedged the currency exposure between the Base
Currency of that Fund and the currencies of the underlying investments of that Fund.

Over-hedged and under-hedged positions, while not intended, may arise due to factors outside the control of
the Manager. However, procedures are in place to ensure that over-hedged positions will not exceed 105%
of the Net Asset Value of the relevant Share Class and hedged positions will be kept under review to ensure
that over-hedged positions do not exceed the permitted level and that under-hedged positions do not fall short
of 95% of the portion of the Net Asset Value of the relevant Share Class and that any under-hedged position
is not carried forward from month-to-month and any positions in excess of 100% of Net Asset Value will not
be carried forward from month-to-month. Otherwise, Hedged Share Classes/Portfolio Hedged Share Classes
will not be leveraged as a result of the transactions entered into for the purposes of hedging against the
exposure of the currency of the Share Class to the Base Currency of the Fund/currency of the underlying
investments in the Fund as applicable. While the Investment Advisers will attempt to hedge against this
currency exposure, there can be no guarantee that the value of the Hedged Share Classes/Portfolio Hedged
Share Classes will not be affected by the value of the currency of the Hedged Share Class relative to the Base
Currency of the relevant Fund/currency of the Portfolio Hedged Share Class relative to the currency of the
underlying investments of the Fund.

Unhedged Share Classes

For each Fund, with respect to Share Classes denominated in a currency other than the relevant Fund’s Base
Currency and does not include either “(Hedged)” or “(Portfolio Hedged)” in their name, no techniques will be
employed to hedge these Share Classes’ exposure to changes in exchange rates between the Base Currency
and the currency of the Share Class. As such these “unhedged” Share Classes may be exposed to
currency exchange risks. The Net Asset Value per Share and investment performance of such Shares
Classes may be affected, positively or negatively, by changes in the value of the Base Currency relative
to the value of the currency in which the relevant Share Class is denominated. Currency conversion will
take place on subscriptions, redemptions, conversions and distributions at prevailing exchange rates.

Share Classes Denominated in the Base Currency/Hong Kong Dollar Share Classes in US Dollar Base
Currency Funds

For each Fund, with respect to Share Classes denominated in a currency that is the same as the relevant
Fund’s Base Currency, no techniques will be employed to hedge these Share Classes as there will be no
exposure in exchange rates between the Base Currency and the currency of the Share Class. For so long as
the Hong Kong dollar is pegged to the US Dollar, with the exception of one Share Class no techniques will be
employed to hedge the HKD Share Classes in each Fund whose Base Currency is US Dollar as there will be
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no exposure in exchange rates between the Base Currency and the currency of the Share Class. In the case
of the Global Adaptive Capital Preservation Fund Class Z2 HKD Share Class the Base Currency of the Fund
will be hedged to the Hong Kong Dollar as that is the currency of the Share Class.

Hedging transactions will be clearly attributable to a specific Share Class (therefore currency exposures of
different currency classes may not be combined or offset and currency exposures of assets of the Company
may not be allocated to separate share classes). Any costs related to such hedging shall be borne separately
by the relevant Class of Shares. All gains/losses which may be made by any Class of any Fund as a
result of such hedging transactions shall accrue to the relevant Class of Shares.

The use of class hedging strategies may substantially limit holders of Shares in the relevant Class from
benefiting if the currency of that Class falls against that of the Base Currency of the relevant Fund and/or the
currency in which the assets of the Fund are denominated. Nothing herein shall limit a Fund’s ability to hold
ancillary liquid assets (subject to the investment restrictions described in the section entitled, “Investment
Restrictions”) or to use any of the techniques or instruments for efficient portfolio management as described
in Appendix 1 under “Protection Against Exchange Rate Risks”.

Brazilian Real Hedged Share Classes

BRL Hedged Share Classes aim to provide investors with currency exposure to BRL without using a Hedged
Share Class denominated in BRL (i.e. due to currency trading restrictions on BRL). The currency of a BRL
Hedged Share Class will be in the base currency of the relevant Fund. BRL currency exposure will be sought
by converting the assets of the BRL Hedged Share Class from the relevant base currency value into BRL
using financial derivative instruments (including non-deliverable currency forwards).

The net asset value of such BRL Hedged Share Classes will remain denominated in the base currency of the
relevant Fund (and the Net Asset Value per Share will be calculated in such base currency). However, due to
the additional financial derivative instrument exposure, such net asset value is expected to fluctuate in line
with the fluctuation of the exchange rate between BRL and such base currency. This fluctuation will be reflected
in the performance of the relevant BRL Hedged Share Class, and therefore the performance of such BRL
Hedged Share Class may differ significantly from the performance of the other Share Classes of the same
Fund. Gains/losses, costs and expenses resulting from this BRL Hedged Share Class hedging strategy will
normally be borne by investors of this BRL Hedged Share Class and will be reflected in the net asset value of
the relevant BRL Hedged Share Class.

The following additional risks can occur from foreign exchange exposure:

[ Basis risk — the price fluctuation of currency forward contracts does not perfectly offset the price fluctuation
of the currency;

i Rounding — exposure of the Base Currency/currency of the underlying assets of the Fund to the currency
of the Hedged Share Class/Portfolio Hedged Share Class as applicable, may not be exactly 100% hedged
each business day as it is impossible to hedge against current day market movements until after the
Valuation Point:

i Timing — hedging is designed to work over time and should not be analysed over short time periods in
isolation;

iv. Shareholder transactions — flows into and out of Hedged Share Classes/Portfolio Hedged Share Classes
will generally result in a requirement to increase or reduce the currency forward contract;

v Liquidity - some currencies, such as the Renminbi (CNH) and Renminbi (CNY), may be less liquid than
the world’s leading currency markets. Share class currencies may be difficult or impossible to sell at the
time that the seller would like or at the price that the seller believes the currency is currently worth; and

vi  Unfavourable exchange rate - the Shareholder may be subject to the risk of an unfavourable change in

the rate of exchange of the Base Currency/currency of the underlying investment of the Fund, as
applicable, in respect of subscriptions accepted in the Share class currency on a dealing day but for which
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the actual subscriptions proceeds are not received until after the dealing day. Also, the Shareholder may
be subject to the risk of a decline in the value of the Base Currency/currency of the underlying investment
of the Fund, as applicable, relative to the currency of the Share Class subsequent to a redemption and
prior to the payment of the redemption amounts to the redeeming Shareholder. When this additional
trade is executed at a rate different from the forward rate at Valuation Point, the total hedging performance
is impacted. When new flows occur in the Fund, they need to be invested as close as possible to the
close of trading on trade date of the shareholder transaction.

Investors should consult their own advisers before investing in a Share Class denominated in a currency that
is different to their local currency or other currency from which they converted to invest in a particular Share
Class. Neither the Company nor the Manager accept responsibility for the impact of any currency movements
between the currency of the relevant Share Class held by an investor and any local or other currency that the
investor converted from in order to invest in a Share Class and the investor will not be protected against such
currency movements by the Share Class level hedging which may be deployed by the Company and/or the
Manager.

Concentration of Investments. Each of the Funds seeks to maintain a diversified portfolio of investments.
However, certain of the Funds may be less diversified in their investments than other Funds. Increased
concentration of investments by a Fund will increase the risk of that Fund suffering proportionately higher loss
should a particular investment decline in value or otherwise be adversely affected.

Umbrella Structure of the Company and Cross-Liability Risk. Each Fund will be responsible for paying its
fees and expenses regardless of the level of its profitability. The Company is an umbrella fund with segregated
liability between Funds and under Irish law the Company generally will not be liable as a whole to third parties
and there generally will not be the potential for cross liability between the Funds. Notwithstanding the foregoing,
there can be no assurance that, should an action be brought against the Company in the courts of another
jurisdiction, the segregated nature of the Funds would necessarily be upheld. In addition, whether or not there
is a cross-liability between Funds, proceedings involving the Fund could involve the Company as a whole
which could potentially affect the operations of all Funds.

Income Equalisation. All Funds operating an income or distributing share class intend to operate income
equalisation. Income equalisation prevents the dilution of current shareholders’ earnings by applying a portion
of the proceeds from Shares issued or redeemed to undistributed income. When Shares are purchased or
redeemed the price may include an element of income. Equalisation is this element of income paid out to
shareholders who have purchased or redeemed during this period.

Fair Value Pricing. Details of the method of calculation of the net asset value per Share of a Fund are set
out in the section of the Prospectus entitled “Determination of Net Asset Value”. If a security is valued using
fair value pricing in order to adjust for stale pricing which may occur between the close of foreign exchanges
and the relevant Valuation Point, a Fund’s value for that security is likely to be different than the last quoted
trade price for that security. The following Funds regularly use systematic fair valuation: US Contrarian Fund’,
US Balanced 2026 Fund, Balanced Fund, Global Life Sciences Fund, Global Real Estate Fund, Global
Research Fund’, Intech All-World Minimum Variance Core Fund', Global Technology and Innovation Fund,
US Forty Fund, Intech Emerging Markets Managed Volatility Fund’, Intech Global Absolute Return Fund’,
Intech Global All Country Low Volatility Fund® and Intech Global All Country Managed Volatility Fund'.However,
other Funds may use systematic fair valuation from time to time.

Taxation Risk. Each of the Funds may invest in securities that produce income that is subject to withholding
and/or income tax. Shareholders and potential investors are advised to consult their professional advisers
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concerning possible taxation or other consequences of subscribing, holding, selling, converting or otherwise
disposing of Shares in the Funds. A summary of some of the US and Irish tax consequences applicable to
the Company is set out in the section entitled “Tax Information”. However Shareholders and potential investors
should note that the information contained in that section does not purport to deal with all of the tax
consequences applicable to the Company or all categories of investors, some of whom may be subject to
special rules.

Subscription Default Risk. Each Fund will bear the risk of subscription default. For the purposes of efficient
portfolio management, the relevant Investment Adviser or the relevant Sub-Investment Adviser may purchase
securities or utilise efficient portfolio management techniques and instruments on the basis that settlement
monies will be received on the relevant settlement date. In the event that such settlement monies are not
received by the Fund on or by the relevant settlement date, the Fund may have to sell such purchased
securities or close out its position under such efficient portfolio management techniques which could result in
a loss to the Fund notwithstanding that a subscriber who defaults in settling a subscription payment may be
liable to the Fund for any such loss.

Risks Associated with delays in providing complete Customer Due Diligence Investors should note that
there is a risk that any delay in providing a signed copy of the application form and all documents required in
connection with the obligations to prevent money laundering and terrorist financing to the Administrator or a
Distribution Agent, as appropriate, may result in Shares not being issued on a particular dealing day.

Rounding. Cash dividends payable in respect of a particular distributing Class of Shares of a Fund will be
rounded to the nearest two decimal places. Dividends reinvested in Shares of the relevant distributing Class
of Shares in accordance with the procedures outlined in the section entitled “Distribution Policies” will be
rounded to three decimal places.

Expenses Associated with Investment in the Funds. Details of the fees and expenses payable out of the
assets of the Funds and in respect of investments in the Funds are set out in the section entitled “Fees and
Expenses”. Investors should note that a dilution adjustment may be charged on the subscription, redemption
or exchanges of Shares in all Funds. In other cases certain costs such as transaction costs associated with
the acquisition of investments by a Fund following receipt and acceptance of subscription orders or with the
disposal of investments by a Fund required to be made in order to satisfy redemption requests are borne by
the Fund as whole and not by the particular investors subscribing for Shares or redeeming Shares in the
relevant Fund.

Excessive and/or Short Term Trading. Prospective investors’ and Shareholders’ attention is drawn to the
risks associated with excessive and/or short term trading. Please see “Excessive and/or Short Term Trading”
for additional information.

Securities Lending Arrangements. A Fund may seek to earn additional income through lending its securities
to certain qualified broker-dealers and institutions. There is the risk that when portfolio securities are lent, the
securities may not be returned on a timely basis, and a Fund may experience delays and costs in recovering
the security or gaining access to the collateral provided to a Fund to collateralise the loan. If a Fund is unable
to recover a security on loan, the Fund may use the collateral to purchase replacement securities in the market.
There is a risk that the value of the collateral could decrease below the value of the replacement security,
resulting in a loss to the Fund. In participating in any securities lending programme, assets of the Company
may be transferred to certain borrowers. Notwithstanding the requirement to receive collateral from any
borrower, there are certain risks inherent in the lending of securities such as the default or failure of a borrower
or securities lending agent. In addition, there are certain market risks associated with the investment of any
collateral received from a borrower which could result in a decline in the value of the invested collateral,
resulting in a loss to the Company.

Special Situations. Certain of the Funds may invest in special situations or turnarounds such as development
of a new product, a technological breakthrough or management change. A Fund’s performance could suffer
if the anticipated development in a “special situation” investment does not occur or does not attract the
expected attention.
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Charging fees and expenses to Capital. The Fees and Expenses to Capital Share Classes may charge
certain fees and expenses to capital rather than income. Charging all or part of the fees and expenses to
capital will result in income being increased for distribution; however, the capital that these Share Classes
have available for investment in the future, and capital growth, may be reduced notwithstanding the
performance of the relevant Fund. Shareholders should note that there is an increased risk that on the
redemption of Shares of these Share Classes, Shareholders may not receive back the full amount invested.
For investors in Fees and Expenses to Capital Share Classes this may result in the erosion of investors’ capital
investment, or capital gains attributable to that original investment, which will likely diminish the value of future
returns. The increased dividend payout as a result of charging fees and expenses to capital effectively
amounts to a return or withdrawal of an investor’s original capital investment or of capital gains attributable to
that original investment. Shareholders should note that to the extent expenses are charged to capital, some
or all of the distributions made by the Fees and Expenses to Capital Share Classes should be considered to
be a form of capital reimbursement.

Measurement of Market Risk and Leverage using the Commitment Approach and VaR. Each Fund using
FDI will seek to limit the market risk and leverage created through the use of derivatives by using either the
commitment approach or by using a sophisticated risk measurement technique known as the VaR approach.
Each Fund using FDI (other than the Global Short Duration Income Fund, Absolute Return Income Fund
(EUR)', Global Adaptive Capital Appreciation Fund', Global Adaptive Capital Preservation Fund', Global
Adaptive Multi-Asset Fund, Global Diversified Alternatives Fund', Global Investment Grade Bond Fund,
Flexible Income Fund, Multi-Sector Income Fund, US Short Duration Bond Fund and Global Short Duration
Income Opportunities Fund) use the commitment approach as the primary method of risk management. In
addition, all Funds may employ the VaR model as a complement to this should it be required for example,
enter into complex FDI and/ or the risk profile of the Funds change. The Global Short Duration Income Fund,
Absolute Return Income Fund (EUR)', Global Adaptive Capital Appreciation Fund', Global Adaptive Capital
Preservation Fund!, Global Adaptive Multi-Asset Fund, Global Diversified Alternatives Fund', Global
Investment Grade Bond Fund, Flexible Income Fund, Multi-Sector Income Fund, US Short Duration Bond
Fund and Global Short Duration Income Opportunities Fund use the VaR approach.

The Sub-Investment Advisers of each Fund using FDI employ a risk management process to enable them to
accurately measure, monitor and manage the risks attached to FDI positions.

The commitment approach calculates leverage by measuring the market value of the underlying exposures of
derivatives relative to the relevant Fund’s Net Asset Value. VaR is a statistical methodology that seeks to
predict, using historical data, the likely maximum loss that a Fund could suffer, calculated to a specific (e.g.,
“one tailed” 99%) confidence level. The Global Short Duration Income Fund, Absolute Return Income Fund
(EUR) ', Global Adaptive Capital Appreciation Fund', Global Adaptive Capital Preservation Fund', Global
Adaptive Multi-Asset Fund, Global Diversified Alternatives Fund'!, Multi-Sector Income Fund, US Short
Duration Bond Fund and Global Short Duration Income Opportunities Fund will use an “absolute” VaR model
where the measurement of VaR is relative to the Net Asset Value of the Fund. The Global Investment Grade
Bond Fund and Flexible Income Fund will use a “relative” VaR model where the measurement of VaR is relative
to a reference portfolio. A VaR model has certain inherent limitations and it cannot be relied upon to predict or
guarantee that the size or frequency of losses incurred by a Fund will be limited to any extent. As the VaR
model relies on historical market data as one of its key inputs, if current market conditions differ from those
during the historical observation period, the effectiveness of the VaR model in predicting the VaR of a Fund
may be materially impaired. Investors may suffer serious financial consequences under abnormal market
conditions.

The effectiveness of the VaR model could be impaired in a similar fashion if other assumptions or components
comprised in the VaR model prove to be inadequate or incorrect.
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Where the Global Short Duration Income Fund, Absolute Return Income Fund (EUR) ', Global Adaptive Capital
Appreciation Fund', Global Adaptive Capital Preservation Fund', Global Adaptive Multi-Asset Fund, Global
Diversified Alternatives Fund', Multi-Sector Income Fund, US Short Duration Bond Fund and Global Short
Duration Income Opportunities Fund use an absolute VaR model, in accordance with the requirements of the
Central Bank and as set out above, the Fund is subject to an absolute VaR limit of 20% of the Fund’s Net
Asset Value.

Where the Global Investment Grade Bond Fund and Flexible Income Fund use a relative VaR model, in
accordance with the requirements of the Central Bank, the VaR of the Fund must not exceed twice the VaR of
the comparable derivative-free portfolio or benchmark as disclosed in the relevant Supplement.

In addition to using the VaR approach, the Sub-Investment Adviser of the Global Short Duration Income Fund,
Absolute Return Income Fund (EUR) ", Global Adaptive Capital Appreciation Fund', Global Adaptive Capital
Preservation Fund'!, Global Adaptive Multi-Asset Fund, Global Diversified Alternatives Fund', Global
Investment Grade Bond Fund, Flexible Income Fund, Multi-Sector Income Fund, US Short Duration Bond
Fund and Global Short Duration Income Opportunities Fund will monitor leverage levels on a daily basis to
monitor changes due to market movements. In addition, the Sub-Investment Adviser shall carry out pre-trade
testing to consider the impact that the trade would have on the Fund's overall leverage and to consider the
risk/reward levels of the trade.

Risks Associated with the Investor Account. An Investor Account is used for the purpose of effecting
subscriptions to, and redemptions and dividends from, each Fund. Monies held in an Investor Account are
not assets of a Fund and therefore will not be included in any Net Asset Value or Net Asset Value per Share
calculation. Likewise, neither the Depositary nor any other entity has custodial responsibility for the monies in
the Investor Account(s). Shareholders, prospective Shareholders and former Shareholders whose monies are
held in the Investor Account are subject to the credit risk of Bank of America, N.A. during such time as their
monies are held in the Investor Account. In addition, subscriptions to a Fund may not be timely made, or made
in full, as a result of delays or failures in settlement of cash in the Investor Account(s) on the requisite dates.

Amounts within the Investor Account(s) can at all times be attributed to the individual Fund to which they relate
in accordance with the requirements of the Articles of Association. Subscription monies will become the
property of the relevant Fund upon receipt and, accordingly, investors will be treated as general creditors of
the relevant Fund during the period, if any, between receipt of subscription monies and the dealing day on
which such Shares are issued.

The Transfer Agent will transfer any subscription monies received for a particular dealing day (and in respect
of which an application for Shares has been accepted) from the Investor Account(s) to the Fund’s account with
the Depositary in accordance with the trade cut off and settlement times as outlined in this Prospectus. Such
monies will therefore be commingled with all other assets in the Fund at such time and will be exposed to the
risks of the markets generally, the Fund’s creditors and to any other risks affecting the Fund, although during
such time (and until the relevant dealing day) Shares in the relevant Fund will not have been issued to the
Shareholder or prospective Shareholder.

It is important for those subscribing in a Fund to understand that, in respect of any subscription monies that
have been provided after the Settlement Time, the application for Shares in a Fund may be rejected by the
Company and/or the Manager in which case the subscription monies will be returned to the applicant within
five working days of the date of the rejection of the application without interest.

If subscription monies are received in an Investor Account with insufficient documentation to identify the owner,
the Manager or its delegates will ensure that the subscription monies will be returned to the payer within five
working days without interest.

Where amounts held in an Investor Account cannot be transmitted to an investor following a redemption
request or for the payment of a dividend because, for example, the investor has failed to supply such
information as is necessary to allow the Company and/or the Manager to comply with its obligations under
applicable anti-money laundering/counter terrorist financing legislation, the redemption monies will be held in
the Investor Account and no interest will be paid on the amount held in the account prior to the payment of the
redemption proceeds. Any interest earned on the redemption monies in the circumstances described above
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will be for the benefit of the relevant Fund as a whole and will be allocated to the Fund on a periodic basis for
the benefit of the Shareholders at the time of the allocation. It is important for the redeeming investor in these
situations described above to understand that the investor is no longer a Shareholder in the Fund and in the
event of an insolvency of the Company or of the relevant Fund, the rights of the investor to the monies held in
the umbrella cash account are those of an unsecured creditor to the Company. In the event of an insolvency
of the Fund, there is no guarantee that the Fund will have sufficient funds to pay unsecured creditors (including
investors entitled to the subscription, redemption and dividend payments described above) in full. Monies
attributable to other Funds within the Company will also be held in the Investor Account(s). In the event of the
insolvency of a Fund (an “Insolvent Fund”), the recovery of any amounts to which another Fund (the
“Beneficiary Fund”) is entitled, but which may have transferred in error to the Insolvent Fund as a result of the
operation of the Investor Account(s), will be subject to applicable law and the operational procedures for the
relevant Investor 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 the Beneficiary Fund.
The monies held in the umbrella cash account will be commingled with the assets and liabilities of the relevant
Fund and will be exposed to the risk of markets generally, the Fund’s creditors and any other risks affecting
the Fund.

The “fund monies” regime and the related Central Bank guidance on umbrella cash accounts is new and
untested and, as a result, may be subject to change and further clarification. Therefore, the structure of the
Investor Account(s) maintained by the Company and/or any other accounts used to manage subscription,
redemption and dividend monies of investors may differ materially from that outlined in this Prospectus.

Additional details regarding the Investor Account(s) are as set forth below under the heading “Investor
Account”.

Cyber Security and Identity Theft. Information and technology systems relied upon by the Company, a Fund,
the Manager, the Investment Advisers, the Sub-Investment Advisers, a Fund’s service providers (including,
but not limited to, the auditors, Depositary, Administrator, Transfer Agent and Distributor) and/or the issuers of
securities in which a Fund invests may be vulnerable to damage or interruption from computer viruses, network
failures, computer and telecommunication failures, infiltration by unauthorised persons and security breaches,
usage errors by their respective professionals, power outages and catastrophic events such as fires, tornadoes,
floods, hurricanes and earthquakes. Although the parties noted above have implemented measures to manage
risks relating to these types of events, if these systems are compromised, become inoperable for extended
periods of time or cease to function properly, significant investment may be required to fix or replace them. In
addition, there are inherent limitations in such measures, including the possibility that certain risks have not
been identified. The failure of these systems and/or of disaster recovery plans for any reason could cause
significant interruptions in the operations of a Fund, the Manager, a Investment Adviser, a Sub-Investment
Adviser, a service provider and/or the issuer of a security in which a Fund invests and may result in a failure
to maintain the security, confidentiality or privacy of sensitive data, including personal information relating to
investors (and the beneficial owners of investors). Such a failure could also harm a Fund’s, the Manager’s, an
Investment Adviser’s, a Sub-Investment Adviser’s, a service provider’s and/or an issuer’s reputation, subject
such entity and its affiliates to legal claims and otherwise affect their business and financial performance.
When such issues are present with regard to an issuer of a security in which the Fund invests, the Fund’s
investment in such securities may lose value.
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B. Specific fund risks

Industry Risk. Global Life Sciences Fund concentrates its investments in related industry groups. As a result,
companies in its portfolio may share common characteristics and react similarly to market developments. For
example, many companies with a life science orientation are highly regulated and may be dependent upon
certain types of technology. As a result, changes in government funding or subsidies, new or anticipated
legislative changes, or technological advances could affect the value of such companies. This Fund’s returns,
therefore, may be more volatile than those of a less concentrated portfolio.

Although the Global Technology and Innovation Fund does not concentrate its investments in specific
industries, it may invest in companies that react similarly to certain market pressures. For example, competition
among technology companies may result in increasingly aggressive pricing of their products and services,
which may affect the profitability of companies in the Fund’s portfolio. In addition, because of the rapid pace
of technological development, products or services developed by companies in the Fund’s portfolio may
become rapidly obsolete or have relatively short product cycles. This Fund’s returns, therefore, may also be
more volatile than a Fund that does not invest in similarly related companies.

Global Real Estate Fund concentrates its investments in companies engaged in or related to the property
industry, or which own significant property assets. As a result, companies in its portfolio may share common
characteristics and react similarly to market developments in the property industry. For example, the share
price of REITs and other property related companies may fall because of a failure of borrowers to pay their
loans and poor management. In addition, property values may fall due to increasing vacancies or declining
rents resulting from economic, legal, cultural or technological developments. This Fund’s returns, therefore,
may be more volatile than those of a less concentrated portfolio.

Risks relating to REITs and other Property Related Companies. The prices of equity REITs and other
property related companies are affected by changes in the value of the underlying property owned by the
REITs/property related companies and changes in capital markets and interest rates. The prices of mortgage
REITs and other property related companies are affected by the quality of any credit they extend, the
creditworthiness of the mortgages they hold, as well as by the value of the property that secures the mortgages.

Under certain tax legislation, REITs may avoid tax on the income they distribute if certain conditions are made.
For example, under the US Internal Revenue Code of 1986, as amended (the “Code”), a US REIT is not taxed
in the US on income it distributes to its shareholders if it complies with several requirements relating to its
organisation, ownership, assets and income and a requirement that it generally distribute to its shareholders
at least 90% of its taxable income (other than net capital gains) for each taxable year. However the US REIT
could fail to qualify for tax-free pass-through of income under, for example, the Code. Such a failure would
result in the taxation of income of a disqualified US REIT’s distributed income at the US REIT level.

While the Global Real Estate Fund will not invest in real property directly, the Fund may be subject to risks
similar to those associated with the direct ownership of real property (in addition to securities market risks)
because of its policy of concentrating its investments in the real estate industry.

In addition to these risks, equity REITs and other property related companies may be affected by changes in
the value of the underlying property owned by the trusts, while mortgage REITs and other property related
companies may be affected by the quality of any credit they extend. Further, REITs and other property related
companies are dependent upon management skills and generally may not be diversified. REITs and other
property related companies are also subject to heavy cash flow dependency, defaults by borrowers and self-
liquidation. There is also the risk that borrowers under mortgages held by a REIT/property related company
or lessees of a property that a REIT/property related company owns may be unable to meet their obligations
to the REIT/property related company. In the event of a default by a borrower or lessee, the REIT/property
related company may experience delays in enforcing its rights as a mortgagee or lessor and may incur
substantial costs associated with protecting its investments. In addition to the foregoing risks, certain “special
purpose” REITs/property related companies in which the Fund may invest may have their assets in specific
real property sectors, such as hotel REITs/property related companies, nursing home REITs/property related
companies or warehouse REITs/property related companies, and are therefore subject to the risks associated
with adverse developments in these sectors.
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The ability to trade REITs and other property related companies in the secondary market can be more limited
than other equities. For example, the liquidity of REITs on the major US stock exchanges is on average similar
to trading small capitalisation equities on the Russell 2000® Index.

SPACs. SPACs are shell companies that are admitted to trading on a trading venue with the intention to
acquire a business and are often referred to as blank cheque companies. The persons responsible for setting
up SPACs are sponsors, who typically have significant expertise in one or more economic sectors and use the
SPAC to acquire companies in those areas.

SPAC Transactions
The structure of SPAC transactions is complex and there may be variations between transactions.

Typically, the format of the securities offering is such that either common stock (shares) or units are offered to
investors. The units generally consist of one common stock and a fraction of a warrant or one whole warrant
entitling the holder to common stock at a set price.

The life cycle of a SPAC is typically divided into three phases:

1. the first stage is the Initial Public Offering (IPO), whereby the units or shares and warrants in the SPAC are
admitted to trading on a trading venue;

2. in the second stage, the SPAC searches for a target company to acquire (usually within 12-24 months); and

3. the third and final stage consists of the business combination (de-SPAC transaction) with the target
company, typically through a merger.

After the third stage, the SPAC is a normal listed company. If the SPAC cannot find a target company to
acquire within its pre-determined timeline (noted in the second stage to usually be within 12 — 24 months), the
SPAC may not move to the third and final stage and investments in the SPAC will be returned to the investor’s
shareholders and any warrants or rights in respect of the SPAC will expire worthless.

Investment Process and Ongoing Monitoring

For Funds which may invest in SPACs, as disclosed in the relevant Supplement, the Investment Advisers
select a SPAC for potential investment in the following manner: (i) it evaluates the operating history and
financial performance of the target, if known; and (ii) it overlays the financial considerations made by the SPAC,
being the projected financials of the pro-forma/merged company into the SPAC which are usually announced
at the third and final stage referred to above at which time traditional securities analysis set out in the relevant
Supplement can be carried as the merged SPAC and target company will operate like any other operating
company. Where the target of a SPAC is not known, the Investment Advisers will not invest in such a SPAC
without first evaluating the SPAC sponsor and the terms and conditions of the SPAC, including the
constitutional document(s) of the SPAC which will generally refer to the types of companies being targeted by
the SPAC and the geography and/or industry that the SPAC intends to focus on. The Investment Advisers also
evaluate the SPAC sponsor which, as mentioned above, will typically have significant expertise in one or more
economic sectors. In both cases, where the target is known and when unknown, the Investment Advisers
evaluate the profit potential and analyses the fundamental and regulatory factors which will ultimately affect a
successful acquisition by a SPAC. The target company, if known, or the expertise of the SPAC sponsor and
the types of companies being targeted by the SPAC and the geography and/or industry that the SPAC intends
to focus on, if the target is not known, will be consistent with the investment policy of the relevant Fund as
disclosed in the Supplement.

On an initial and ongoing basis, the Investment Advisers evaluate the profit potential and fundamental factors
to determine the success of a proposed acquisition by a SPAC. On the basis of reliable and up to date
information both in quantitative and qualitative terms, analysis is performed by the Investment Advisers on an
ongoing basis to assess each SPACs contribution to the relevant Fund’s portfolio composition, liquidity and
risk and reward profile. Such ongoing analysis enables the Investment Advisers to actively manage its SPAC
investments and not compromise the ability of the each Fund to sell the shares in the SPAC.
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Risks associated with SPACs

The following are specific risks concerning SPACs that investors should understand before investing in a Fund
with exposure to SPACs:

Dilution risk

Due to the structure of a SPAC, there is inherent risk that the relevant Fund’s level of ownership may drop
significantly due to a number of factors, including:

o the payment of the sponsors’ fees in shares;

¢ the exercise of warrants issued as part of the IPO; and/or

e the issue of equity in relation to the financing of the acquisition.

Lack of transparency

The level of transparency provided in disclosures to SPAC investors is limited as the SPAC has no operations
or history, therefore there is no historical financial information available, and the risk factors are typically limited
and generic in nature, particularly where the acquisition strategy is more broadly defined. Disclosures primarily
consist of a summary of the SPAC’s acquisition strategy and criteria, its capital structure, the biographies of
the directors and officers, and the terms of the underwriting arrangements.

As regards the third stage (i.e., the acquisition of the target company), it is possible that no approved
prospectus will be published in relation to the business combination unless required under the local law. In
such a case there will be limited insight into actual underlying investments following the acquisition, as opposed
to traditional listed companies whose prospectus is screened by the National Supervisory Authorities, before
being admitted to trading on a regulated market.

Incentives for sponsors

Due to lack of transparency of the SPAC prospectus, it might not be clear whether the sponsors are
unproportionally or unfairly compensated, from the funds collected from the investors in SPACs.

Underwriting costs

Due to lack of transparency of the SPAC prospectus, it might be hard to estimate if the costs of underwriting
fees are borne fairly by SPAC redeeming investors and remaining investors.

Valuation risk

Once the shares of SPAC are acquired, the SPAC might be in a funding stage (stage 1) without any underlying
tangible investment except for the value of the assets within the escrow account and the value of the
redemption option. Since the objective of SPACs is to invest in a business which was not listed before, it might
be hard to estimate the real value and potential performance of the target company.

Liquidity risk

Due to the lack of tangible underlying assets and/ or underlying assets without proven track record in stock
exchanges, it might be hard to sell the shares in SPACs at a desired time without incurring in any losses in
price. (please also refer to the ‘Valuation risk’ section, here above).

It may also be the case that a SPAC imposes a redemption limit.

Escrow account risk

At the IPO stage, SPACs collect financing from the investors without any tangible underlying investments, until
certain period in time when the proper target investment is found. Therefore, there might be a risk related to

the creditworthiness of the institution where the funds are deposited, as well as possible reinvestment of the
proceeds of the offering until the target company is acquired.
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Conflicts of interest risks

Due to limited transparency associated with SPACs and the role of the sponsors in finding the target company,
conflicts of interest may occur in the following situations:

e SPAC sponsors may purchase equity in the SPAC at more favourable terms than investors in the IPO or
subsequent investors in the open market and the sponsors may benefit more than investors from the
completion of the de-SPAC transaction and may have an incentive to complete the transaction on terms
which may be less favourable to Investors;

e If no acquisition is completed by a specific deadline, the sponsors may lose their initial investment, thus
pushing the sponsors to find any target company irrespective of the financial prospects of the deal,

e The sponsors may have agreements in place restricting their disposal of the issuer’s securities, thus limiting
the liquidity of the SPAC;

e There is a possibility that the SPAC could invest in companies associated with the sponsors;

e The sponsors and their affiliates may have already invested in the same sector as the SPAC; and

e The sponsors and their affiliates are not obligated to share any potential targets they identify with the SPAC
and may acquire these targets themselves.

Fund Risk Profile

Once the shares of SPAC are acquired, the SPAC might be in a funding stage (stage 1) without any underlying
tangible investment except for the value of the assets within the escrow account and the value of the
redemption option. Analysis will be conducted prior to the relevant Fund’s investment in the SPAC and on an
ongoing basis in order to identify the SPAC’s risk profile, its structure and its eligibility for investment in the
relevant Fund. The risk impact of the underlying investments on the relevant Fund’s risk and reward profile is
assessed as part of the ongoing risk analysis. However, it may be more complex to do so compared to other
transferable securities. Assessing the risk at the final stage (stage three) where the SPAC merges with the
target company becomes less complex because more information of the ultimate exposure is available.

Risks relating to Asset-backed securities and mortgage-backed securities

Asset-backed securities are debt securities issued by corporations or other entities (including public or local
authorities) backed or collateralised by the cash flow arising from an underlying pool of assets. The underlying
assets typically include loans, leases or receivables (such as credit card debt, motor vehicle loans and student
loans). Mortgage-backed securities are structured like asset-backed securities but participate specifically in,
or are secured by, residential or commercial mortgage loans. The obligations associated with these securities
may be subject to greater credit, liquidity and interest rate risk (as described above), compared to other debt
securities such as government issued bonds.

In addition, asset-backed securities and mortgage-backed securities are often exposed to extension and
prepayment risks that may have a substantial impact on the timing and size of the cash flows paid by the
securities and may negatively impact the returns of the securities. The average life of each individual security
may be affected by a large number of factors such as the existence and frequency of exercise of any optional
redemption and mandatory prepayment, the prevailing level of interest rates, the actual default rate of the
underlying assets, the timing of recoveries and the level of rotation in the underlying assets. Prepayment risk
generally increases when interest rates fall, while extension risk generally increases when interest rates rise.

Some asset-backed securities and mortgage-backed securities receive payments wholly derived of either
interest or principal of the underlying assets. The values and yields of these investments may be extremely
sensitive to changes in interest rates and in the rate of principal payments on the underlying assets. The
market for these investments may be at times more volatile and less liquid than that for more traditional debt
securities.

Developing Market Risks. Certain of the Funds invest in Developing Markets, with some Funds being
permitted to invest up to 100% of its net asset value in such countries.

Such investments in Developing Markets may involve higher degrees of risk including, but not limited to:
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e Non-US Dollar Currency Risk/non-Euro Currency Risk. A Fund, other than the Europe Fund' and Intech
European Core Fund' may buy the local currency when it buys a security denominated in a currency other
than the US Dollar and sell the local currency when it sells the security. Since each Fund’s, other than the
Europe Fund' and Intech European Core Fund', base currency is the US Dollar, as long as a Fund holds a
non-US Dollar denominated security, its value will be affected by the value of the local currency relative to
the US Dollar. In the case of the Europe Fund' and Intech European Core Fund', these Funds may buy
the local currency when it buys a security denominated in a currency other than the Euro and sell the local
currency when it sells the security. Since these Funds’ base currency is the Euro, as long as the Fund holds
a non-Euro denominated security, its value will be affected by the value of the local currency relative to the
Euro.

e Renminbi (CNH) Currency Risk. Renminbi (CNH) has a managed floating exchange rate based on market
supply and demand with reference to a basket of foreign currencies. The daily trading price of the Renminbi
(CNH) against other major currencies in the inter-bank foreign exchange market is allowed to float within a
narrow band around the central parity published by the People’s Bank of China. The Chinese Government’s
management of movements in the Renminbi (CNH) exchange rates may affect the availability of Renminbi
(CNH) from time to time which may result in the Company not being able to pay Renminbi (CNH) to
Shareholders who redeem Shares denominated in Renminbi (CNH). There can be no assurance that
Renminbi (CNH) will not be subject to devaluation at some point. Any devaluation of Renminbi (CNH) could
adversely affect the value of Shareholder’s investments in the Fund.

e Political and Economic Risk. Investments in certain countries, particularly Developing Markets, may be
subject to heightened political and economic risks. In some countries, there is the risk that the government
may take over the assets or operations of a company or that the government may impose taxes or limits on
the removal of a Fund’s assets from that country. Subject to the limitations on investments set forth under
“Investment Objective and Policies” in each Supplement, the Funds may invest in Developing Markets.
Developing Markets involve risks such as immature economic structures, national policies restricting
investments by foreigners, and different legal systems. The marketability of quoted shares in Developing
Markets may be limited as a result of wide dealing spreads, the restricted opening of stock exchanges, a
narrow range of investors and limited quotas for foreign investors. Therefore, a Fund may not be able to
realise its investments at prices and times that it would wish to do so. Some Developing Markets may also
have different clearance and settlement procedures, and in certain countries there have been times when
settlements have been unable to keep pace with the volume of securities transactions, making it difficult to
conduct transactions. Costs associated with transactions in Developing Market securities are generally
higher than those associated with transactions in developed country securities.

Investment in securities issued by companies in Developing Markets may also be subject to dividend
withholding or confiscatory taxes, currency blockage and/or trade restrictions.

¢ Regulatory Risk and Legal Framework. There may be less government supervision of markets in
Developing Markets, and issuers in such markets may not be subject to the uniform accounting, auditing,
and financial reporting standards and practices applicable to issuers in the developed countries. There may
be less publicly available information about issuers in Developing Markets.

The legislative framework in Developing Markets for the purchase and sale of investments and in relation
to the beneficial interests in those investments may be relatively new and untested and there can be no
assurance regarding how the courts or agencies of Developing Markets will react to questions arising from
a Fund’s investments in such countries and arrangements contemplated in relation thereto.

Laws, orders, rules, regulations and other legislation currently regulating investment in an Developing Market
may be altered, in whole or in part, and a court or other authority of an Developing Market may interpret any

" This Fund is closed to new subscriptions (including exchanges into the Fund), and is in the process of being terminated.
" This Fund is closed to new subscriptions (including exchanges into the Fund), and is in the process of being terminated.
" This Fund is closed to new subscriptions (including exchanges into the Fund), and is in the process of being terminated.

),
),
),
),

" This Fund is closed to new subscriptions (including exchanges into the Fund), and is in the process of being terminated.
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relevant or existing legislation in such a way that the investment contemplated is rendered illegal, null or void,
retroactively or otherwise or in such a way that the investment of a Fund is adversely affected.
Legislation regarding companies in Developing Markets, specifically those laws in respect of the fiduciary
responsibility of administrators and disclosure may be in a state of evolution and may be of a considerably
less stringent nature than corresponding laws in more developed countries.

e Market Risk. Certain markets, particularly those of Developing Markets, may be less liquid and more
volatile than developed country markets. Such markets may require payment for securities before delivery
and delays may be encountered in settling securities transactions. There may be limited legal recourse
against an issuer in the event of a default on a debt instrument.

e Custodial Risk. A Fund may invest in markets where custodial and/or settlement systems are not fully
developed. There is no guarantee that any arrangements made, or agreement entered into, between the
Depositary and any sub-custodian in such markets will be upheld by a court of any Developing Market or
that judgement obtained by the Depositary or the Company against any such sub-custodians in a court of
any competent jurisdiction will be enforced by a court of an Developing Market.

o Exchange Control Repatriation Risk. It may not be possible for a Fund to repatriate capital, dividends,
interest and other income from a country in which an investment has been made or governmental consents
may be required to do so. This can occur in the case of investments in Developing Markets. A Fund could
be adversely affected by delays in obtaining or the inability to obtain required governmental consents for
the repatriation of funds or by any official intervention affecting the process of settlement transactions.
Economic or political conditions can lead to the revocation or variation of a consent granted prior to an
investment being made in any particular country or to the imposition of new restrictions.

Similarly, it may not be possible to convert the base currency or currency of the investment portfolio into
the currency of the share class on redemption and/or a foreign exchange rate may be adversely impacted
or not available depending on the policy implemented by the Chinese government. This is particularly
relevant for the Renminbi (CNH).

In addition to the risks disclosed above, investments in securities of Russian issuers may involve a particularly
high degree of risk and special considerations not typically associated with investing in more developed
markets, many of which stem from Russia's continuing political and economic instability and the slow-paced
development of its market economy. Investments in Russian securities should be considered highly
speculative. Such risks and special considerations include: (a) delays in settling portfolio transactions and the
risk of loss arising out of Russia's system of share registration and custody; (b) pervasiveness of corruption,
insider trading, and crime in the Russian economic system; (c) difficulties associated with obtaining accurate
market valuations of many Russian securities, based partly on the limited amount of publicly available
information; (d) the general financial condition of Russian companies, which may involve particularly large
amounts of inter-company debt; (e) the risk that the Russian tax system will not be reformed to prevent
inconsistent, retroactive and/or exorbitant taxation or, in the alternative, the risk that a reformed tax system
may result in the inconsistent and unpredictable enforcement of the new tax laws, and (f) the risk that the
government of Russia or other executive or legislative bodies may decide not to continue to support the
economic reform programmes implemented since the dissolution of the Soviet Union. A change will occur in
the custody arrangements applicable to certain Russian securities on 1 April 2013. From that date, the holding
of many Russian securities by investors such as a Fund will no longer be evidenced by a direct entry on the
issuer’s register of shareholders. Instead, the ownership of, and settlement of transactions in, those Russian
securities will be moved to a central securities depositary, the National Settlement Depositary (“NSD”). The
Depositary or its local agent in Russia will be a participant on the NSD. The NSD in turn will be reflected as
the nominee holder of the securities on the register of the relevant issuer. Therefore, while this is intended to
introduce a centralised and regulated system for recording of the ownership of, and settlement of transactions
in, Russian securities, it does not eliminate all of the risks associated with the registrar system outlined above.

A risk of particular note with respect to direct investment in Russian securities is the way in which ownership
of shares of companies is normally recorded. Ownership of shares (except where shares are held through
depositories) is defined according to entries in the company's share register and normally evidenced by "share
extracts" from the register or, in certain limited circumstances, by formal share certificates. However, there is
no central registration system for shareholders and these services are carried out by the companies
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themselves or by registrars located throughout Russia. The share registrars are controlled by the issuer of
the securities, and investors are provided with few legal rights against such registrars. The law and practice
relating to registration of shareholdings are not well developed in Russia and registration delays and failures
to register shares can occur, which could expose the Company to potential loss.

Certain Funds may invest in securities or instruments which have exposure to the Chinese market. The Funds
may invest directly in China “B” shares and have direct access to certain eligible China “A” shares via the
Shanghai-Hong Kong Stock Connect and the Shenzhen Stock Connect. The Funds may have exposure to
China “A” shares indirectly via investments in other collective investment schemes that invest primarily in China
“A” shares and other financial instruments, such as structured notes, participation notes, equity-linked notes,
and derivative instruments, where the underlying assets consist of securities issued by companies quoted on
Regulated Markets in China, and/or the performance of which is linked to the performance of securities issued
by companies quoted on Regulated Markets in China. Investing in the securities markets of China is subject
to emerging market risks as well as China-specific risks. The stock markets in China are emerging markets
which are undergoing rapid growth and changes. This may lead to trading volatility, difficulties in settlement
and in interpreting and applying the relevant regulations. In addition, there is a lower level of regulation and
enforcement activity in these securities markets compared to more developed international markets. There
also exists control on foreign investment in China and limitations on repatriation of invested capital. Less
audited information may be available in respect of companies and enterprises located in China. Such legal
and regulatory restrictions or limitations may have an adverse effect on the liquidity and performance of the
Fund’s investments in the Chinese market due to factors such as fund repatriation and dealing restrictions.
The securities industry in China is relatively young, and the value of the investments may be affected by
uncertainties arising from political and social developments in China or changes in Chinese law or regulations.
The Fund may be subject to withholding and other taxes imposed under Chinese tax law or regulations.
Investors should be aware that their investments may be adversely affected by changes in Chinese tax law
and regulations, which may apply with retrospective effect and which are constantly in a state of flux and will
change constantly over time.

In addition, the China A and China B share markets are relatively small in terms of both combined market
value and the number of shares available for investment as compared with other markets. This may result in
a lower level of liquidity in China A and China B share markets, which may in turn lead to volatility in share
prices.

The Fund is also subject to counterparty risk associated with the issuer of financial instruments that invest in
or are linked to the performance of China A / China B shares. The Fund may suffer substantial loss if there is
any default by the issuer of such financial instruments. In addition, such investments may be less liquid as
they may be traded over-the-counter and there may be no active market for such investments.

Investments in China A shares through other collective investment schemes and other financial instruments,
such as structured notes, participation notes, equity-linked notes, and derivative instruments issued by third
parties in Renminbi will be exposed to any fluctuation in the exchange rate between the Base Currency of the
relevant Fund and the Renminbi in respect of such investments. There is no assurance that Renminbi will not
be subject to devaluation. Any devaluation of Renminbi could adversely affect a Fund’s investments that are
denominated in Renminbi. Renminbi is currently not a freely convertible currency as it is subject to foreign
exchange control policies of the Chinese government. The Chinese government’s policies on exchange control
and repatriation restrictions are subject to change, and the value of the relevant Fund’s investments may be
adversely affected.

Risks Associated with Stock Connect.The following risks apply to investing via Stock Connect:

Quota limitations: Stock Connect is subject to a daily quota limitation which does not relate to a Fund and
can only be utilised on a first-come-first-served basis. Once the remaining balance of the Northbound daily
quota drops to zero or is exceeded, new buy orders will be rejected (although investors will be permitted to
sell their cross-boundary securities regardless of the quota balance). Therefore, quota limitations may restrict
the relevant Fund’s ability to invest in SSE securities and SZSE securities through the Stock Connect on a
timely basis, and therefore may affect the ability of the Fund to closely track the performance of the Reference
Index.
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Investors should seek their own tax advice on their position with regard to their investment in any Fund.

Legal / beneficial ownership: A Fund’s investment in China A shares listed on the SSE and SZSE will be
held in the name of HKSCC, a central securities depositary in Hong Kong and nominee holder. The China
Securities Regulatory Commission (“CSRC”) Stock Connects rules expressly provide that investors enjoy the
rights and benefits of the China A shares acquired through Stock Connect in accordance with applicable laws.
However, the courts in the PRC may consider that any nominee or custodian as registered holder of the China
A shares would have full ownership thereof, and that even if the concept of beneficial owner is recognised
under PRC law China A shares may form part of the pool of assets of such entity available for distribution to
creditors of such entities and/or that a beneficial owner may have no rights whatsoever in respect thereof.
Consequently, the Company and the Depositary cannot ensure that a Fund’s ownership of these securities or
title thereto is assured in all circumstances.

Under the rules of the Central Clearing and Settlement System operated by HKSCC for the clearing of
securities listed or traded on SEHK (“CCASS”), HKSCC as nominee holder shall have no obligation to take
any legal action or court proceeding to enforce any rights on behalf of the Fund. Therefore, although the
relevant Fund’s ownership may be ultimately recognised, the Fund may suffer difficulties or delays in enforcing
its rights in China A shares.

To the extent that HKSCC is deemed to be performing safekeeping functions with respect to assets held
through it, it should be noted that the Depositary and a Fund will have no legal relationship with HKSCC and
no direct legal recourse against HKSCC in the event that a Fund suffers losses resulting from the performance
or insolvency of HKSCC.

Clearing and settlement risk: The HKSCC and CSDC (“ChinaClear”) have established the clearing links
and each has become a participant of each other to facilitate clearing and settlement of cross-boundary trades
through Stock Connect For cross-boundary trades initiated in a market, the clearing house of that market will
on one hand clear and settle with its own clearing participants, and on the other hand undertake to fulfil the
clearing and settlement obligations of its clearing participants with the counterparty clearing house.

ChinaClear operates a comprehensive network of clearing, settlement and stock holding infrastructure.
ChinaClear has established a risk management framework and measures that are approved and supervised
by the CSRC. The chances of ChinaClear default are considered to be remote.

In the remote event of a ChinaClear default, HKSCC will in good faith, seek recovery of the outstanding stocks
and monies from ChinaClear through available legal channels or through ChinaClear’s liquidation. In that event,
the Fund may suffer delay in the recovery process or may not be able to fully recover its losses from ChinaClear.

A failure or delay by HKSCC in the performance of its obligations may result in a failure of settlement, or the
loss of China A Shares and/or monies in connection with them and the Fund and its investors may suffer
losses as a result.

Suspension risk: SEHK, SSE and SZSE may suspend trading if necessary to ensure an orderly and fair
market and that risks are managed prudently. Suspending Northbound trading through Stock Connect would
prevent the Fund from accessing the PRC market, and therefore affect the Fund's ability to closely track the
Reference Index.

Differences in trading day: Stock Connect will only operate on days when both the Mainland China and Hong
Kong markets are open for trading and when banks in both markets are open on the corresponding settlement
days. Thus, there may be occasions when it is a normal trading day for the SSE or SZSE market but the Fund
cannot carry out any A shares trading via Stock Connect. As a result, the Fund may be subject to a risk of
price fluctuations in A shares during the time when Stock Connect is not trading.

Restrictions on Selling Imposed by Front-end Monitoring: PRC regulations require that before an investor
sells any share, there should be sufficient shares in the account otherwise the SSE or SZSE will reject the sell
order concerned. SEHK will carry out pre-trade checking on A shares sell orders of its participants (i.e. the
stock brokers) to ensure there is no overselling. The Company intends to work with the Depositary to utilise
the Special Segregated Account (“SPSA”) model, under which a Fund will be able to sell its China A shares
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through Stock Connect without having to pre-deliver the SSE Securities from the Depositary to a Fund’s
executing brokers. To the extent such securities are not kept in the SPSA, or the Fund is unable to utilise the
SPSA model, it must ensure the availability of those securities is confirmed by its broker(s) before the market
opens on the day of selling (“trading day”). If not, it will not be able to sell those shares on the trading day.

Regulatory risk: The current regulations relating to Stock Connect are untested and there is no certainty as
to how they will be applied. Using Stock Connect as a means of investment will result in trades being subject
to additional restrictions to those usually traded directly on exchange, which may result to greater or more
frequent fluctuations in investment value, and the investments may be harder to liquidate. The current
regulations are subject to change and there can be no assurance that Stock Connect will not be abolished.

Operational risk: Stock Connect requires use of information technology systems which may be subject to
operational risk. If the relevant systems fail to function properly, trading in Hong Kong, Shanghai and Shenzhen
markets through Stock Connect could be disrupted. The Fund’s ability to access the China A shares market
may be adversely affected.

Recalling of Eligible Stocks: When a stock is recalled from the scope of eligible stocks for trading via Stock
Connect, the stock can only be sold but is restricted from being bought. This may affect the ability of the Fund
to track the performance of the Reference Index.

No protection by investor Compensation Fund: Investment in SSE securities and SZSE securities via Stock
Connect is conducted through brokers and is subject to the risks of default by such brokers in their obligations.
Investments made by a Fund under Stock Connect are not covered by the China Securities Investor Protection
Fund. Therefore, a Fund may be exposed to the risks of default of the brokers it engages in its trading in China
A shares through the Stock Connects.

Restrictions on extent of foreign holding in China A shares: There are restrictions on the number of China
A shares in a listed company a Fund is permitted to hold in a single company’s China A shares. Where those
limits are reached, no further purchase of those shares will be permitted by a Fund until the holding is reduced
below the threshold. If a threshold is exceeded, foreign investors will be required to sell their shares which
may lead to a Fund being required to sell its China A shares at a loss to ensure compliance with PRC law.

Eurozone Risks. A number of countries in the EU have experienced severe economic and financial difficulties.
Many non-governmental issuers, and even certain governments, have defaulted on, or been forced to
restructure, their debts; many other issuers have faced difficulties obtaining credit or refinancing existing
obligations; financial institutions have in many cases required government or central bank support, have
needed to raise capital, and/or have been impaired in their ability to extend credit; and financial markets in the
EU and elsewhere have experienced extreme volatility and declines in asset values and liquidity. These
difficulties may continue, worsen or spread within and outside the EU.

Certain countries in the EU have had to accept assistance from supra-governmental agencies such as the
International Monetary Fund (the “IMF”) and the recently created European Financial Service Facility (the
“EFSF”). The European Central Bank (the “ECB”) has also been intervening to purchase Eurozone debt in an
attempt to stabilise markets and reduce borrowing costs. Responses to the financial problems by European
governments, central banks and others including austerity measures and reforms, may not work, may result
in social unrest and may limit future growth and economic recovery or have other unintended consequences.
Further defaults or restructurings by governments and others of their debt could have additional adverse
effects on economies, financial markets and asset valuations around the world.

In addition, one or more countries may abandon the euro and/or withdraw from the EU. The impact of these
actions, especially if they occur in a disorderly fashion, is not clear but could be significant and far-reaching.
Whether or not a Fund invests in securities of issuers located in the EU or with significant exposure to EU
issuers or countries, these events could negatively affect the value and liquidity of the Fund’s investments. If
the euro is dissolved entirely, the legal and contractual consequences for holders of euro-denominated
obligations would be determined by laws in effect at such time. These potential developments, or market
perceptions concerning these and related issues, could adversely affect the value of the Shares.
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All of these developments have adversely affected the value and exchange rate of the euro and may continue
to significantly affect the economies of all EU countries, which in turn may have a material adverse effect on a
Fund's investments in such countries, other countries that depend on EU countries for significant amounts of
trade or investment, or issuers with exposure to European debt issued by certain EU countries.

Brexit Risk. On 31 January 2020, the United Kingdom formally left the EU (“Brexit”). Under the terms of the
withdrawal agreement concluded between the United Kingdom and the EU, a transition period ran until 31
December 2020, during which time the United Kingdom continued to benefit from and be bound by many EU
laws (the “Transition Period”). Following the end of the Transition Period all cross-border passporting rights
to the UK for EU funds have ceased however, the UK’s introduction of a Temporary Permissions Regime
enables all funds that have registered into the regime to continue to be distributed in the UK and purchased
by UK domiciled investors. The UK Government has brought forward domestic legislation to streamline the
process to allow overseas (including EU) investment funds to be sold in the UK post-Brexit.

It is possible that ultimately there will be more divergence between UK and EU regulations which may limit the
cross-border activities that can take place. As at the date of this Prospectus, the Funds continue to be
recognised by the FCA and can be marketed to UK investors. The UK is continuing to consider regulatory
changes post-Brexit. The nature and extent of such changes remains uncertain, but may be significant.

Interest Risk and Credit Risk. The performance of the Fixed Income Funds (and the debt or interest bearing
component of the Equity & Allocation Funds and Global Real Estate Fund, if any) depends primarily on interest
rate risk and credit risk. Interest rate risk is the risk that the value of a portfolio will fluctuate in response to
changes in interest rates. Generally, the value of debt securities will tend to decrease in value when interest
rates rise and increase in value when interest rates fall. Shorter term securities are less sensitive to interest
rate changes than longer term securities, but they also usually offer lower yields. Subject to applicable maturity
restrictions, each Fund will vary the average maturity of its portfolio based on a Sub-Investment Adviser’s
analysis of interest rate trends and other factors.

Each of the Fixed Income Funds’ net asset value per Share and yield (and that of the Debt Securities
component of other Funds, if any) also depends, in part, on the quality of its investments, or credit risk. Credit
risk is the risk that an issuer will be unable to make principal and interest payments when due. While US
Government Securities generally are of the highest quality, Government Securities that are not backed by the
full faith and credit of the US government and other Debt Securities, including those of non-US governments,
may be affected by the creditworthiness of the issuer. The ratings of debt obligations by Standard & Poor’s,
Moody’s and Fitch are generally accepted measures of the credit risk of such securities; more information
about Standard & Poor’s, Moody’s and Fitch ratings is set forth in Appendix 3. In general, however, because,
the Global High Yield Fund, Multi-Sector Income Fund, High Yield Fund and Global Short Duration Income
Opportunities Fund may invest significantly in Debt Securities and preference shares rated below investment
grade, their net asset value can be expected to fluctuate more than the other Fixed Income Funds.

Distributions. Please note that the past distributions of each Share Class are not necessarily a guide to future
distributions which may be made in relation to each Share Class. It should be remembered that dividend
distributions are not guaranteed, that the Funds do not pay interest and that the price of Shares in the Funds
and any income earned on the Shares may go down as well as up. It should also be remembered that any
dividend distribution lowers the value of the Shares in the Funds by the amount of the distribution. Future
earnings and investment performance can be affected by many factors, including changes in exchange rates,
not necessarily within the control of the Company, its Directors, the Manager or any other person. No
guarantees as to future performance of, or future return from, the Company or any Fund can be given by the
Company itself, or by any Director, by the Manager, Investment Advisers, Sub-Investment Advisers, or any of
their worldwide affiliates, or by any of their directors, officers or employees.

Distributions out of Capital. In respect of certain Share Classes (denoted by the numbers 4 or 5 in the name
of the Share Class), at the discretion of the Directors up to 100% of dividends may be declared and distributed
out of capital. It should be remembered that any distribution out of capital lowers the value of the Shares by
the amount of the distribution. As distributions may be made out of the capital of the Funds that offer such
Share Classes, there is a greater risk for the Shareholders of the relevant Share Classes of that Fund that
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capital will be eroded and “income” will be achieved by foregoing the potential for future capital growth of the
investment of the Shareholders of the relevant Share Classes in this Fund and the value of future returns may
also be diminished. This cycle may continue until all capital is depleted. Please note that distributions out of
capital may have different tax implications to distributions of income and holders of such Share Classes are
recommended to seek advice in this regard.

Commodity Indices and Futures Contracts Trading Risk. Commodity index futures markets (including
financial futures) and other financial instruments which provide exposure to the Commaodity Indices are highly
volatile and are influenced by factors such as changing supply and demand relationships, government
programs and policies, national and international political and economic events and changes in interest rates.
Because of the low margin deposits normally required in commodity index futures trading, a high degree of
leverage is typical of commodity index futures trading accounts. As a result, a relatively small price movement
in a commodity index futures contract may result in substantial losses to the trader. Trading commodity index
futures may also be illiquid. Certain exchanges do not permit trading in particular index futures contracts at
prices that represent a fluctuation in price during a single day’s trading beyond certain set limits. If prices
fluctuate during a single day’s trading beyond those limits — which conditions have in the past sometimes
lasted for several days in certain contracts — the Fund could be prevented from promptly liquidating
unfavourable positions and thus be subject to substantial losses.

Dilution Adjustments. For each Fund, a dilution adjustment may be applied to the Net Asset Value per Share
of a Fund on a dealing day (i) if net subscriptions or redemptions exceed a pre-determined threshold relating
to a Fund’s Net Asset Value (where such a threshold has been pre-determined for each Fund from time to
time by the Manager) or (ii) in any other cases where there are net subscriptions or redemptions in the Fund
and the Manager or its delegate reasonably believes that imposing a dilution adjustment is in the best interests
of existing Shareholders.

Where a dilution adjustment is applied, it will increase the Net Asset Value per Share of a Fund when there
are net inflows and decrease the Net Asset Value per Share of a Fund when there are net outflows. The Net
Asset Value per Share, as adjusted by any dilution adjustment, will be applicable to all transactions in Shares
or the relevant Fund on the relevant dealing day. Therefore, for an investor who subscribes to a Fund on a
dealing day when the dilution adjustment increases the Net Asset Value per Share, the cost per Share to the
investor will be greater than it would have been absent the dilution adjustment. For an investor who redeems
a certain number of Shares from a Fund on a dealing day when the dilution adjustment decreases the Net
Asset Value per Share, the amount received by the investor in redemption proceeds for the Shares redeemed
will be less than it would have been absent the dilution adjustment.

European Benchmarks Regulation. In respect of the relevant Funds, the Company is working with the
applicable benchmark administrator for each benchmark used by a Fund to confirm that the benchmark
administrators are, or intend to procure that they are, included in the register maintained by ESMA under the
Benchmarks Regulation.

Benchmark administrators who benefit from the transitional arrangements afforded under the Benchmark
Regulation may not appear yet on the register of administrators and benchmarks maintained by ESMA
pursuant to Article 36 of the Benchmarks Regulation. These benchmark administrators should apply for
authorisation or registration as an administrator under Benchmarks Regulation before 1 January 2020.
Updated information on this register should be available no later than 1 January 2020.

The list of administrators and/or benchmarks that are included in the register maintained by ESMA under the
Benchmarks Regulation is available on https://registers.esma.europa.eu/publication. The administrators
and/or benchmarks included in the register maintained by ESMA under the Benchmarks Regulation are set
out in the relevant Supplement.

The Company has in place and maintains robust written plans setting out the actions that it would take in the
event that a benchmark is materially changed or ceases to be provided (available upon request and free of
charge from the Registered Office).

Securitisation Regulation. On 17 January 2018 the new Securitisation Regulation (Regulation EU
2017/2402) (the “Securitisation Regulation”) came into force and applied across the EU from 1 January 2019.
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The Securitisation Regulation replaces the existing sector-specific approach to securitisation regulation with a
new set of rules that apply to all European securitisations. The Manager is within scope of the Securitisation
Regulation and classed as an “institutional investor” for the purposes of such regulation.

The definition of “securitisation” is intended to capture any transaction or scheme where the credit risk
associated with an exposure or a pool of exposures is tranched. Essentially, the definition includes any
investment with tranches or classes where payments in the transaction or scheme are dependent on the
performance of the exposure or of the pool of exposures and the participation in losses differs between the
tranches during the life of the transaction or scheme.

Institutional investors such as the Manager must ensure that the originator, sponsor or original lender of a
securitisation retains at least a 5% net economic interest in the securitisation. These rules will mean that the
Investment Adviser or the Sub-Investment Adviser of the relevant Fund will need to conduct due diligence
before an investment is made in a securitisation position and continue to perform due diligence during the
period the investment continues in a securitisation. This new direct approach is intended to complement the
existing due diligence requirements on institutional investors to verify before investing whether or not the
securitising entity has retained risk. As a consequence, the new direct approach requires securitising entities
established in the EU to retain risk even if the investors are located outside of the EU and are not institutional
investors. The UCITS Directive has been amended to include a new provision stating that where UCITS are
exposed to securitisation positions which do not meet the requirements of the Securitisation Regulation, the
UCITS shall “in the best interests of the investors in the relevant UCITS, act and take corrective action”.

The Securitisation Regulation applies to securitisations the securities of which are issued on or after 1 January
2019 or which create new securitization positions on or after that date. Pre-existing securitisations will be
required to continue to apply the rules in place immediately prior to the effective date of the Securitisation
Regulation unless new securities are issued or new positions created. Though the Securitisation Regulation
will apply to securitisations the securities of which are issued on or after 1 January 2019, there can be no
assurance as to whether the investments described herein made by a Fund will be affected by the
Securitisation Regulation or any change thereto or review thereof.

Risks associated with Sustainability.

Concentration risk
A Fund may be overweight and/or underweight in certain sectors and thus perform differently than funds that
have a similar objective but which do not integrate sustainable investment criteria when selecting securities.

Subjective judgment in investment selection

In pursuing the sustainable investment approach, the Investment Advisers integrate certain environmental,
and social and governance factors into the assessment of sustainability themes into the investment selection
process, which involves analysis of potential investment based on certain “sustainability factors”. Such
assessment by the Investment Advisers is subjective in nature and therefore it is possible that the relevant
Investment Adviser may not apply the relevant sustainable investment criteria correctly which may lead to the
Fund foregoing investment opportunities or investing in securities which do not meet the relevant sustainability
criteria.

Exclusion risk

The use of environmental and social criteria may affect the Fund’s investment performance and, as such, the
Fund may perform differently compared to similar funds that do not use such criteria. Environmental and social
exclusion criteria used in the Fund’s investment strategy may result in the Fund foregoing opportunities to buy
certain securities when it might otherwise be advantageous to do so, and/or selling securities due to their
environmental and social characteristics when it might be disadvantageous to do so.

Reliance on corporate data or third-party information

When assessing a potential investment based on the Fund’s sustainability criteria, the Investment Advisers
are dependent upon information and data from the security issuer and/or third-parties (which may include
providers for research, reports, screening, ratings and/or analysis such as index providers and consultants).
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Such information or data may be incomplete, inaccurate or inconsistent. The lack of a standardized taxonomy
may also affect the Investment Advisers’ ability to measure and assess the environment and social impact of
a potential investment.

Change in nature of investments
The Investment Advisers may have to sell a security held by the Fund at a disadvantageous price in the event
the business nature of the security issuer changes such that it no longer meets the Fund'’s sustainability criteria.

ESG labels

Certain Funds may have been awarded an ESG label. ESG labels are contractual frameworks and compliance
with their governance and investment requirements may not always align with the regulatory obligations
applicable to the Fund. Third party providers or auditors verify periodically that funds comply with the ESG
label criteria and may decide not to renew an ESG label awarded previously. ESG Label criteria may evolve
over time, sometimes significantly, and a Fund may not be in a position to maintain the ESG label without
changing its investment policy. As a result, a Fund may withdraw from the ESG label. Investors are invited to
refer to the website of the ESG label for the most up to date list of Funds holding the ESG label.

Liquidity Risk Management

The Manager has established a liquidity risk management policy to monitor and manage the liquidity risks of
each Fund and to ensure that the liquidity profile of the investments held by each Fund will facilitate compliance
with the Fund’s obligation to meet redemption requests. The Manager will ensure that the liquidity profile of
the investments held by each Fund is appropriate relative to such Fund’s expected redemption profile / the
dealing frequency of such Fund, which permits redemptions on each Dealing Day.

The Manager’s liquidity risk management policy takes into account different factors including but not limited to
the investment strategy; the liquidity profile; the redemption policy; the dealing frequency; the ability to enforce
redemption limitations and the fair valuation policies of the relevant Fund.

The Manager’s liquidity risk management policy involves monitoring the profile of investments held by the
relevant Fund on an on-going basis to ensure that such investments are appropriate to the redemption policy.
Further, the liquidity risk management policy includes details on periodic stress testing carried out by the
Investment Advisers to manage the liquidity risk of each Fund under normal and exceptional market conditions.

The Manager has assigned a designated team responsible for risk management to carry out the liquidity risk
monitoring function and they are functionally independent from the day-to-day portfolio investment manager.

The tools that may be employed by the Company and/or the Manager to manage liquidity risks include:

e The Company and/or the Manager is entitled to limit the number of Shares of any Fund redeemed on any
Business Day to 10% of the total number of Shares of that Fund in issue in accordance with the provisions
set out under the “Limitations on Redemption” sub-section under the “How to Redeem Shares” section in
the Prospectus. If such limitation is imposed, this would restrict the ability of a Shareholder to redeem in full
the Shares the Shareholder intends to redeem on a particular Business Day

¢ In calculating the Net Asset Value per Share for each Fund on any dealing day, the Company and/or the
Manager may, at its discretion, adjust the Net Asset Value per Share for each Share Class by applying a
dilution adjustment: in the circumstances set out in the “Dilution Adjustment” sub-sub-section in the
“Valuation of Assets” sub-section under the “Determination of Net Asset Value” section of the Prospectus.
Where a dilution adjustment is applied, it will increase the Net Asset Value per Share when there are net
inflows into a Fund and decrease the Net Asset Value per Share when there are net outflows from a Fund.
Therefore, for an investor who subscribes to a Fund on a dealing day when the dilution adjustment increases
the Net Asset Value per Share, the cost per Share to the investor will be greater than it would have been
absent the dilution adjustment. For an investor who redeems a certain number of Shares from a Fund on a
dealing day when the dilution adjustment decreases the Net Asset Value per Share, the amount received
by the investor in redemption proceeds for the Shares redeemed will be less than it would have been absent
the dilution adjustment.
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e The Company, on the recommendation of the Manager, may temporarily suspend the determination of the
net asset value and the sale or repurchase of Shares in any Fund in the circumstances set out in the
“Temporary Suspension of Valuation of the Shares and of Sales and Repurchases” section in the
Prospectus. During such period of suspension, Shareholders would not be able to redeem their investments
in the relevant Fund.

o Fair value pricing may be utilised to adjust the net asset value per Share to seek to reflect more accurately
the fair value of the Fund’s investment at the point of valuation. For further details regarding fair value
pricing, please refer to the “Excessive and/or Short-Term Trading” section of the Prospectus.
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Portfolio transactions

Best execution

The Manager, the Investment Advisers and/or the Sub-Investment Adviser(s) are required to ensure that all
sufficient steps are taken to act in Shareholders’ best interests when placing dealing instructions with securities
dealings firms. The quality of the execution arrangements maintained with brokers is monitored and
adjustments are made where a need to do so is identified. Further details relating to the Investment Advisers’
and/or Sub-Investment Adviser(s) internal policy are available at no cost by contacting the Investment
Advisers and/or the sub-Investment Adviser(s).

Payment for investment research

The Investment Advisers, and where relevant, Sub-Investment Adviser(s), may use research, both internally
and externally sourced, to inform their decision making.

The Investment Advisers and/or Sub-Investment Advisers pay for research from their own resources.

Conflicts of interest

The Company and the Manager have policies designed to ensure that in all transactions, a reasonable effort
is made to avoid conflicts of interest, and when they cannot be avoided, that the Funds and their shareholders
are fairly treated. The Manager, Investment Advisers and Sub-Investment Advisers within the JHG group of
companies may, from time to time, act as management company, investment advisers and or sub investment
advisers to other companies or funds which follow similar investment objectives to those of the Company or
any Fund. It is therefore possible that the Manager, the Investment Advisers and/or Sub-Investment Adviser(s)
may, in the course of their business, have potential conflicts of interest with the Company or a particular Fund
or that a conflict exists between the Company and other funds managed by the Manager or advised by the
Investment Advisers and /or Sub-Investment Adviser(s). Each of the Manager, the Investment Advisers and/or
Sub-Investment Adviser(s) will, however, have regard in such event to its obligations under the Management
Agreement, the Investment Management Agreement and/or the relevant Investment Management Delegation
Agreement respectively and, in particular, to its obligation to act in the best interests of the Company so far as
practicable, having regard to its obligations to other clients when undertaking any investment business where
potential conflicts of interest may arise.

“Connected Person” means the Company, the Manager or the Depositary, and the delegates or sub-delegates
of the Company, the Manager or the Depositary (excluding any non-group company sub-custodians appointed
by the Depositary), and any associated or group company of the Company, the Manager, the Depositary, any
delegate or sub-delegate;

The Company and the Manager are required to ensure that any transaction between the Company and/or the
Manager and a Connected Person is conducted at arm’s length and is in the best interests of Shareholders.

The Company and/or the Manager may enter into a transaction with a Connected Person if at least one of the
conditions in the following paragraphs (a), (b) or (c) is complied with:

(a) The value of the transaction is certified by either: (i) a person who has been approved by the Depositary
as being independent and competent; or (ii) a person who has been approved by the Manager as being
independent and competent in the case of transactions involving the Depositary;

(b) The transaction is executed on best terms on an organised investment exchange in accordance with the
rules of the relevant exchange; or

(c) The transaction is executed on terms which the Depositary is or, in the case of a transaction involving the

Depositary, the Manager is, satisfied conformed to the requirement that transactions with Connected
Persons be conducted at arm’s length and in the best interests of Shareholders.

46



The Depositary or, in the case of a transaction involving the Depositary, the Manager, shall document how it
or they complied with the requirements of (a), (b) or (c) above. Where transactions are conducted in
accordance with (c) above, the Depositary or, in the case of a transaction involving the Depositary, the
Manager, shall document its or their rationale for being satisfied that the transaction conformed to the
requirement that transactions with Connected Persons be conducted at arm’s length and in the best interests
of Shareholders.

Conflicts of interest may arise as a result of transactions in FDI and efficient portfolio management techniques
and instruments. For example, the counterparties to, or agents, intermediaries or other entities which provide
services in respect of, such transactions may be related to the Depositary. As a result, those entities may
generate profits, fees or other income or avoid losses through such transactions. Furthermore, conflicts of
interests may also arise where the collateral provided by such a counterparty is subject to a valuation or haircut
applied by a party related to such counterparty.

The Investment Advisers and Sub-Investment Advisers acknowledge that there may be some situations where
the organisational or administrative arrangements in place for the management of conflicts of interest are not
sufficient to ensure, with reasonable confidence, that risks of damage to the interests of the Company or its
Shareholders will be prevented. Should any such situations arise the Investment Advisers and/or the Sub-
Investment Adviser(s) will disclose these to the Manager. The Manager will disclose these to Shareholders in
an appropriate format.

Further details relating to the Investment Advisers’ and/or Sub-Investment Adviser(s)' internal policy is
available at no charge by contacting the Investment Advisers and/or Sub-Investment Advisers.

The Company and the Manager have developed a strategy for determining when and how voting rights are
exercised. Details of the actions taken on the basis of those strategies are available to Shareholders at no
charge on request.

The Manager, Depositary, Distributor, Distribution Agents, Transfer Agent or Administrator may from time to
time act as manager, depositary, administrator, company secretary, dealer or distributor in relation to, or be
otherwise involved in, investment companies or collective investment schemes other than the Company.
Conflicts of interest will be resolved fairly and in the best interests of Shareholders.

Mr. Dyble and Mr. Sayer are employees of JHG, which indirectly owns JHIIL and JHIESA. They may therefore
benefit from the Company’s contracts and any fees collected thereunder.

Recording of telephone calls and electronic communications
Investors who communicate with companies in the JHG group, (including the Manager) or their delegated third

parties, about their investment may have their telephone calls and other communications recorded for training,
quality and monitoring purposes and to meet regulatory record keeping obligations.
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Management and administration of the company

The Directors

The Directors are responsible for managing the overall business affairs of the Company. Under the Articles of
Association, the Directors have appointed the Depositary to act as depositary to the Company and have
delegated certain of their powers, duties and functions to the Manager which has in turn delegated certain of
its powers, duties and functions to the Administrator, the Transfer Agent, the Distributors, and the Investment
Advisers. The Investment Advisers have in turn delegated the management of the assets and investments of
certain Funds to the relevant Sub-Investment Adviser. Consequently, all Directors act in a non-executive
capacity.

The Directors and their principal occupations are listed below:

lan Dyble is a British citizen. Mr. Dyble is Head of Product Development, Janus Henderson Investors wherein
he oversees Janus Henderson’s product development in Europe and Asia. Prior to joining Janus Henderson
Investors in 2015, Mr. Dyble was Director and Chief Operating Officer of Investment Funds at Cazenove
Capital Management having joined the company in 2002. Prior to this between 1990 and 2002 he worked for
Merrill Lynch Investment Managers in various roles and eventually as a vice president of operations and
change management.

Carl O’Sullivan is an Irish citizen. He was a partner in the firm of Arthur Cox from 1990 to 2012 where he
specialised in financial services law. He qualified as a solicitor in 1983 and was employed as a solicitor with
Irish Distillers Group Plc from 1983 to 1987 and Waterford Wedgwood Plc from 1987 to 1990. He is a director
of a number of companies operating in the International Financial Services Centre.

Peter Sandys is an Irish citizen. He is co-founder and the Chairman of Seroba Life Sciences Management
Limited. Since 1995, Mr. Sandys has also been an independent non-executive director to firms in the
investment management industry. Between 1989 and 1998 Mr. Sandys was Managing Director of ABN Amro
Corporate Finance (Ireland) Ltd. Prior to joining ABN Amro Corporate Finance (Ireland) Ltd. he worked with
both Ernst & Young and KPMG in accountancy and advisory services.

Matteo Candolfini’s biography is included in the section of the Prospectus titled “The Manager”.

Jane Challice is a Biritish citizen. Ms. Challice is a Client Portfolio Manager on the Global Equity Income Team
at Janus Henderson Investors. Prior to joining Henderson in 2006, Ms. Challice spent two years at
Threadneedle Investments and five years with J.P. Morgan Asset Management. Her career began at Allianz
Global Investors in 1994 as a global equity fund manager. Ms. Challice holds a first class BEng degree (Hons)
in civil engineering from Warwick University. Ms. Challice is an Associate of the CFA Society of the UK,
attaining the ASIP qualification in 1997, and has 26 years of financial industry experience.

Anne-Marie King is an Irish citizen. Ms King is an independent non-executive director with over 25 years’
experience within the regulated investment funds sector and is a director of a number companies in the
investment management industry. Ms. King had previously held various executive positions within Invesco,
including head of Invesco Ireland and head of EMEA governance with responsibility for the governance and
oversight framework for regulated funds and the management company activity. Ms. King has also served as
a director and chair on a number of Invesco promoted fund boards and corporate boards with extensive
experience across Irish and Luxembourg structures. Ms. King is a member of the Association of Chartered
Certified Accountants.

Adele Spillane is a chartered director and has close to 30 years experience in financial services as well as
significant governance experience. She currently serves as a non-executive director on BlackRock’s UCITS
and AIF management company and chair of their investment committee. Adele is also chair and non-executive
director on Fisher Investments Ireland and non-executive director on NBK Wealth Investment Management
Ltd. Adele is also a board director, treasurer and chair of the Finance, Quality, Audit & Risk Committee on the
charity Care Alliance Ireland. In her executive career, Adele was managing director and head of BlackRock’s
institutional client business in Ireland from 2011 to 2023, as well as serving as an executive director on their
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AIF management company. Adele’s roles in sales and distribution at BlackRock date back to 1995, including
her years with Barclays Global Investors in San Francisco up to 2002 and London to 2011 where she was a
senior client director for BlackRock’s largest UK institutional investors. Adele has a Commerce degree with
honours, from University College Dublin. She became a CFA charterholder in 2000 and a chartered director
in 2023.

None of the Directors has had any convictions in relation to indictable offences, been involved in any
bankruptcies, individual voluntary arrangements, receiverships, compulsory liquidations, creditors voluntary
liquidations, administrations, company or partnership voluntary arrangements, any composition or
arrangements with its creditors generally or any class of its creditors of any company where they were a
director or partner with an executive function, nor has any had any public criticisms by statutory or regulatory
authorities (including recognised professional bodies) nor has any Director ever been disqualified by a court
from acting as a director of a company or from acting in the management or conduct of the affairs of any
company.

None of the Directors has entered into a service contract with the Company nor is any such contract proposed,
and none of the Directors is an executive of the Company. The Company has indemnified the Directors for
any loss or damages which they may suffer except losses or damages resulting from a Director’s fraud,
negligence, or wilful deceit. The Articles do not stipulate a retirement age for Directors and do not provide for
retirement of Directors by rotation. The address of the Directors is the registered office of the Company. As of
the date of this Prospectus, no Director has any direct or indirect interest, beneficial or non-beneficial, in the
share capital of the Company or any material interest in any agreement or arrangement with the Company
other than as disclosed under “Portfolio Transactions — Conflicts of Interest”.

Corporate Governance

Board Meetings

The Board of Directors meets regularly to review the business of affairs of the Company. The Board currently
aims to meet at least four times in each calendar year. At each of the Board meetings reports are presented
to the Directors by the various service providers to the Company for review.

Annual General Meetings

In each year the Company holds an annual general meeting of its Shareholders. All Shareholders are provided
with at least 21 days’ advance notice of the meeting and are invited to attend either in person or by proxy. At
the annual general meeting of the Company, the annual report of the Company for the most recent financial
year is presented to the Shareholders and Shareholders are provided with the opportunity to vote in respect
of certain matters relating to the Company such as the re-appointment of the auditors of the Company and the
re-election of directors appointed since the last annual general meeting of the Company was held. A summary
of the voting rights and the procedures for general meetings (including the annual general meeting) is set out
in the section of the Prospectus entitled “Other Information — Meetings”.

The share capital and the shareholders

The share capital of the Company shall at all times equal the combined net asset value of the Funds. Pursuant
to the Articles of Association, the Directors are empowered to issue up to five hundred billion shares of no par
value (being the authorised share capital) in the Company at the net asset value per Share on such terms as
they thought fit. There are no rights of pre-emption upon the issue of Shares in the Company.

Each of the Shares entitles the Shareholder to participate equally on a pro rata basis in the dividends and net
asset value of the Fund in respect of which they are issued, save in the case of dividends declared prior to
becoming a shareholder.

The proceeds from the issue of Shares shall be applied in the books of the Company to the relevant Fund and

shall be used in the acquisition on behalf of the relevant Fund of assets in which the Fund may invest. The
records and accounts of each Fund shall be maintained separately.
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Each of the Shares entitles the Shareholder to attend and vote at meetings of the Company and of the Fund
represented by those Shares. On a show of hands, each Shareholder present at meetings of the Company is
entitled to one vote, and on a poll, every Shareholder present in person or by proxy shall be entitled to one
vote in respect of each Share held by the Shareholder. Any resolution to alter the rights of the Shares requires
the approval of three quarters of the holders of the Shares represented or present and voting at a general
meeting duly convened in accordance with the Articles of Association.

The Articles of Association of the Company empower the Directors to issue fractional Shares in the Company.
Fractional Shares may be issued to the nearest three decimal places and shall not carry any voting rights at
general meetings of the Company or of any Fund and the net asset value of any fractional Shares shall be the
net asset value per Share adjusted in proportion to the fraction.

Currently, there are 30,000 subscriber shares in issue. The subscriber shares entitle the shareholders holding
them to attend and vote at all meetings of the Company, but do not entitle the holders to participate in the
dividends or net asset value of any Fund or of the Company.

The funds and segregation of liability

The Company is an umbrella fund with segregated liability between Funds and each Fund may comprise one
or more Classes of Shares in the Company. The Manager may, from time to time, upon the prior approval of
the Central Bank, establish further Funds by the issue of one or more separate Classes of Shares on such
terms as the Manager may resolve. The Manager may, from time to time, in accordance with the requirements
of the Central Bank, establish one or more separate Classes of Shares within each Fund on such terms as the
Manager may resolve.

The assets and liabilities of each Fund will be allocated in the following manner:

(a) The proceeds from the issue of Shares representing a Fund shall be applied in the books of the Company
to the Fund and the assets and liabilities and income and expenditure attributable thereto shall be applied
to such Fund subject to the provisions of the Memorandum and Articles of Association;

(b) Where any asset is derived from another asset, such derivative asset shall be applied in the books of the
Company to the same Fund as the assets from which it was derived and in each valuation of an asset,
the increase or diminution in value shall be applied to the relevant Fund;

(c) Where the Company incurs a liability which relates to any asset of a particular Fund or to any action taken
in connection with an asset of a particular Fund, such a liability shall be allocated to the relevant Fund, as
the case may be; and

(d) Where an asset or a liability of the Company cannot be considered as being attributable to a particular
Fund, such asset or liability, subject to the approval of the Depositary, shall be allocated to all the Funds
pro rata to the net asset value of each Fund.

Any liability incurred on behalf of or attributable to any Fund shall be discharged solely out of the assets of that
Fund, and neither the Company nor any Director, receiver, examiner, liquidator, provisional liquidator or other
person shall apply, nor be obliged to apply, the assets of any such Fund in satisfaction of any liability incurred
on behalf of, or attributable to, any other Fund.

There shall be implied in every contract, agreement, arrangement or transaction entered into by the Company
the following terms, that:

(i) The party or parties contracting with the Company shall not seek, whether in any proceedings or by any
other means whatsoever or wheresoever, to have recourse to any assets of any Fund in the discharge of
all or any part of a liability which was not incurred on behalf of that Fund;

(i) If any party contracting with the Company shall succeed by any means whatsoever or wheresoever in
having recourse to any assets of any Fund in the discharge of all or any part of a liability which was not
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incurred on behalf of that Fund, that party shall be liable to the Company to pay a sum equal to the value
of the benefit thereby obtained by it; and

(iii) Ifany party contracting with the Company shall succeed in seizing or attaching by any means, or otherwise
levying execution against, the assets of a Fund in respect of a liability which was not incurred on behalf
of that Fund, that party shall hold those assets or the direct or indirect proceeds of the sale of such assets
on trust for the Company and shall keep those assets or proceeds separate and identifiable as such trust
property.

All sums recoverable by the Company shall be credited against any concurrent liability pursuant to the implied
terms set out in (i) to (iii) above.

Any asset or sum recovered by the Company shall, after the deduction or payment of any costs of recovery,
be applied so as to compensate the relevant Fund.
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In the event that assets attributable to a Fund are taken in execution of a liability not attributable to that Fund,
and in so far as such assets or compensation in respect thereof cannot otherwise be restored to the Fund
affected, the Directors and/or the Manager, with the consent of the Depositary, shall certify or cause to be
certified, the value of the assets lost to the Fund affected and transfer or pay from the assets of the Fund or
Funds to which the liability was attributable, in priority to all other claims against such Fund or Funds, assets
or sums sufficient to restore to the Fund affected, the value of the assets or sums lost to it.

A Fund is not a legal person separate from the Company but the Company may sue and be sued in respect
of a particular Fund and may exercise the same rights of set-off, if any, as between its Funds as apply at law
in respect of companies and the property of a Fund is subject to orders of the court as it would have been if
the Fund were a separate legal person.

Separate records shall be maintained in respect of each Fund.

The Manager

The Directors have appointed JHIESA to be the Company’s management company under the terms and
conditions of the Management Agreement. The Manager shall, subject to the overall control and supervision
of the Directors, provide administration, marketing, global distribution, investment management and related
services to the Company. The Manager was incorporated as a société anonyme under the laws of the Grand
Duchy of Luxembourg in 1985. JHIESA is part of the Janus Henderson Group plc group of companies and is
registered on the Luxembourg Commercial Register under number B22848. The registered office of the
Company is at 78, Avenue de la Liberté, L-1930 Luxembourg, Grand Duchy of Luxembourg.

The directors of the Manager are Mr. Matteo Candolfini, Ms. Sybille Hofmann, Mr. Ignacio De La Maza, Ms.
Claire Fagan and Ms. Daniela Brogt.

Matteo Candolfini

Mr. Candolfini is Head of Office at Janus Henderson Investors Europe S.A. in Luxembourg, a position he has
held since June 2020. Additionally, Mr. Candolfini is a member of the Janus Henderson Horizon Fund, Janus
Henderson Fund and Janus Henderson Investors Europe S.A. boards. Prior to joining JHIESA, Mr Candolfini
was the Head of Investment Risk EMEA for three years and Head of Risk Governance EMEA for more than
one year at Invesco in Luxembourg. Prior to his role at Invesco, Mr. Candolfini was Head of Risk Management
at Quaestio Investments in Luxembourg for two years. Prior to that, Mr. Candolfini was Head of Risk
Management at Inter Fund Management in Luxembourg for three years. At the start of his career, Mr.
Candolfini held a portfolio manager and hedge fund analyst position at ING Private Capital Management in
Luxembourg for three years.

Mr. Candolfini is a CFA Charter of the CFA Institute and has an FRM designation from GARP, Global
Association of Risk Professionals. He also has completed a course in Risk Management from Imperial College
and hold a master’s degree in Computer Science.

Sybille Hofmann

Dr. Hofmann is a non-executive director of Janus Henderson Investors Europe S.A. in Luxembourg. She has
more than 25 years’ experience as a senior executive in financial services and over 18 years in the global
asset management industry with focus on Luxembourg, Ireland, Germany and the UK. During her extensive
career at Deutsche Bank and Invesco, she has headed Operations and a number of control functions including
Operational and Investment Risk Management, Anti-Money Laundering and Outsourcing Oversight. She was
also responsible for the supervision of client assets and led major change initiatives.

Sybille has served on various boards at Invesco as an executive director in Europe and held various approved
functions. Through her career, Sybille has acquired broad experience and extensive knowledge of the
regulatory framework and the required governance structures in asset management to ensure good client
outcomes.
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In addition to her Janus Henderson appointment, Sybille currently acts as independent director on the
supervisory board of La Francaise Systematic Asset Management GmbH in Germany and on the Board of two
GAM entities in the UK.

Ignacio De La Maza

Mr. De La Maza is Head of EMEA Intermediary & Latin America at Janus Henderson Investors, a position he
has held since 2019. In this role, he heads the intermediary business across Europe, the Middle East, Africa
and Latin America. Before this, he was head of sales, continental Europe & Latin America at the firm from
2017. Mr. De La Maza was head of sales, Iberia and Latin America from 2011 and head of sales, Latin America
from 2009, both at Janus Henderson Investors UK Limited. Prior to this, he was an institutional sales manager
at New Star Asset Management from 2007. He began his career in 2005 as a mutual and hedge fund analyst
at M&B Capital Advisers in Spain.

Mr. De La Maza received his bachelor of arts degree (Hons) in business studies at the University of San Pablo
CEU in Madrid. He has 15 years of financial industry experience.

Claire Fagan (née Fenech)

Ms. Fagan is Head of Front Office Controls and Governance at Janus Henderson Investors. In this role, she
is responsible for developing, facilitating, and overseeing controls, governance, and risk processes on behalf
of investments teams globally. Prior to beginning her current role in 2022, Ms. Fagan was head of North
America operational risk. Before joining Henderson as a business risk analyst within investments in 2016, she
was a conduct risk analyst at Barclays Investment Bank, transitioning from managing client relationships in
the Wealth Management division of Barclays Private Bank.

Ms. Fagan received a BA degree in finance, accounting and management from the University of Nottingham.
She holds the Institute of Risk Management’s Certificate in Enterprise Risk and has 14 years of financial
industry experience.

Daniela Brogt

Ms. Brogt is Head of Sales, Germany & Austria at Janus Henderson Investors, a position she has held since
2013. In this role, she heads the distribution activities with wholesale and institutional clients and builds the
execution of business plans for each channel. Ms. Brogt joined the firm in 2011 following the acquisition of
Gartmore where she held several sales roles from 2001 to 2008 and then from 2010 to 2011 as sales director
Northern Europe. She was a senior business development Director at Aviva Investors Global Services from
2008 to 2010. Previous roles included sales roles at Lazard, Schroders and JP Morgan Investment
Management. She started her career at Siemens Corporation in the US.

Ms. Brogt received her diploma from Wuirzburger Dolmetscherschule in Germany and is a certified senior
investment and ETF-Professional with DVFA Akademie and a certified ESG analyst with EFFAS. She has 32
years of financial industry experience.

The secretary of the Manager is Janus Henderson Secretarial Services Limited.

The Manager may delegate responsibility for the investment management and disposal of the assets of the
Company to one or more Investment Adviser(s). The relevant Investment Adviser, in accordance with the
investment objectives, policies and applicable investment and borrowing restrictions of the Funds shall be
responsible for the investment and reinvestment of the assets of the Funds of the Company. The Investment
Advisers currently appointed to the Funds are disclosed in the Document Library section of
www.janushenderson.com.

In addition, the Manager has delegated the marketing, distribution and sale of Shares to the Distributor.

The Manager has delegated the administration of the Company’s affairs, including responsibility for the
preparation and maintenance of the Company’s records and accounts and related fund accounting matters
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(including the calculation of the Net Asset Value per Share) to the Administrator and responsibility for
Shareholder registration and transfer agency services to the Transfer Agent.

Details of the fees payable by each of the Funds to the Manager are set out in the section entitled “Fees and
Expenses”.

The Management Agreement covers the appointment of the Manager, the standard of care to be applied by
the Manager and the control and supervision of the Manager. The Management Agreement defines the duties
and powers of the Manager together with its responsibilities.

The Management Agreement details activities related to the delegation of activity by the Manager. Concerning
the operational aspects, the agreement also defines such matters as ‘proper instructions’ and matters related
to the charges and expenses of the Manager.

Under the Management Agreement, the Manager shall not be liable to the Company or to any Shareholder for
any loss, costs or damages that may arise in connection with the conduct of the Manager’s duties under the
Management Agreement or for any depreciation in the value of a Fund’s investments unless such loss, costs
or damages are caused by the Manager’s bad faith, wilful default, fraud, recklessness or negligence. The
Company shall indemnify the Manager against all actions, proceedings and claims and against all costs,
demands, loss and expenses (including reasonable legal and professional expenses) arising therefrom which
may be brought against, suffered or incurred by the Manager otherwise than due to the wilful default, fraud or
negligence in the performance by the Manager of its duties under the Management Agreement.

A clause covering 'force majeure' is included together with matters related to conflicts of interest. The
Management Agreement also details obligations around confidentiality, the duration and termination. The
Management Agreement may be terminated by either party by giving not less than ninety (90) days’ prior
written notice to the other party. The Management Agreement may be terminated by either party immediately
by notice in writing if: (i) either party shall go into liquidation, be unable to pay its debts, commit an act of
bankruptcy or if a receiver is appointed over any of the assets of the other part; (ii) the Manager ceases to be
permitted to act as manager of the Company; (iii) either party commits a material breach of the Management
Agreement and shall not have remedied such breach, if capable of remedy, within thirty (30) days of notice
requiring same to be remedied; or (iv) an examiner, administrator or similar person is appointed to either party.
The Management Agreement also covers obligations around notices, severability, waivers, assignments and
amendments, plus the governing law and jurisdiction.

The Investment Adviser(s)

The Manager has appointed JHIIL and JHIUKL to be the Company’s investment adviser under the terms and
conditions of the Investment Management Agreement (each an “Investment Adviser”). The Investment
Advisers shall, subject to the overall control and responsibility of the Manager, furnish investment management
and related services to the Company. With the prior approval of the Central Bank, the Investment Advisers
may delegate certain of their duties as set forth below.

JHIIL is a limited liability company incorporated under the laws of England and Wales and is authorised and
regulated by the FCA. JHIIL is a wholly owned indirect subsidiary of JHIUS.

JHIUKL is a limited liability company incorporated under the laws of England and Wales and is authorised and
regulated by the FCA. JHIUKL is a direct subsidiary of Janus Henderson UK (Holdings) Limited (“JHUK(H)L").

Details of the fees payable by each of the Funds to the Investment Advisers are set out in the section entitled
“Fees and Expenses”.

The Investment Management Agreement provides that in the absence of negligence, fraud, bad faith, wilful
default or recklessness on the part of an Investment Adviser, an Investment Adviser shall not be liable for any
losses, liabilities, actions, proceedings, claims, costs and expenses in respect of its duties or obligations under
the Investment Management Agreement. The Company has agreed to indemnify an Investment Adviser and
each of its directors, officers, employees and agents from and against any and all claims brought against,
suffered or incurred by an Investment Adviser by reason of the performance or non-performance of an
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Investment Adviser’s obligations and functions under the Investment Management Agreement unless such
claims are due to the negligence, fraud, bad faith, wilful default or recklessness on the part of an Investment
Adviser in its performance or non-performance of its obligations and functions under the Investment
Management Agreement. The Investment Management Agreement may be terminated by any party on ninety
(90) days’ notice in writing to the other party. The Investment Management Agreement may be terminated
immediately by any party in writing if: (i) another party shall go into liquidation or be unable to pay its debts or
commit any act of bankruptcy under applicable law or if an examiner, administrator or receiver is appointed
over any of the assets of such other party; (ii) another party ceases to be permitted to perform its duties; or (iii)
another party shall commit any material breach of the Investment Management Agreement and shall not have
remedied such breach (if capable of remedy) within thirty (30) days of notice requiring the same to be remedied.

The Sub-Investment Advisers

In accordance with the terms of the Investment Management Agreement, an Investment Adviser may at its
own cost and expense engage one or more sub-investment advisers for the purpose of assisting it with carrying
out its duties and functions as investment adviser to the Funds, provided the appointments of such other sub-
investment advisers are in accordance with the requirements of the Central Bank Regulations. The Sub-
Investment Advisers can act for all the Funds and be replaced at any time without prior notice to the
Shareholders. Nevertheless, more detailed information with respect to the Sub-Investment Adviser(s) for each
Fund can be obtained from the Document Library on www.janushenderson.com/.

Under the terms of the Investment Management Agreement, an Investment Adviser, in such instances, shall
remain responsible to the Manager, the Company and the Funds for the performance of their obligations under
such agreement. The Investment Advisers, pursuant to the Investment Management Agreement with the
Company and the Manager and in accordance with the requirements of the Central Bank, has appointed, and
may appoint in the future, companies as sub-investment advisers to manage the Funds, including the sub-
investment advisers identified below. Disclosure of any sub-investment advisers, other than those identified
below, appointed by an Investment Adviser will be provided to Shareholders upon request and details thereof
will be disclosed in the periodic reports to Shareholders.

As at the date of this prospectus, the Investment Advisers have delegated to JHIUS (previously, Janus Capital
Management LLC) responsibility for providing discretionary investment management and advisory services
the whole or part of the assets of certain Funds pursuant to an Amended and Restated Investment
Management Delegation Agreement dated 3 July 2020 and an Investment Management Delegation
Agreement dated 30 October 2024. JHIUS is registered as an investment adviser with the US Securities and
Exchange Commission and has (together with its predecessors) been engaged in the financial services
business since 1970. JHIUS currently provides investment advisory or sub-investment advisory services to
US and International mutual funds (including funds with investment objectives and policies substantially similar
to the objectives and policies of certain Funds), corporate, individual, retirement, and charitable accounts.
JHIUS is an indirect subsidiary of JHG, a public company limited by shares incorporated in Jersey and is listed
on the New York Stock Exchange and the Australian Stock Exchange, with its principal operations in financial
asset management businesses.

As at the date of this prospectus, the Investment Advisers have delegated to JHISL responsibility for providing
discretionary investment management and advisory services the whole or part of the assets of certain Funds
pursuant to an Investment Management Delegation Agreement dated 15 December 2017, as amended and
an Investment Management Delegation Agreement dated 30 October 2024. JHISL is a limited liability company
incorporated in Singapore and is regulated by the Monetary Authority of Singapore. JHISL holds a Capital
Markets Services Licence, which permits it to conduct certain regulated activities including fund management,
dealing in securities and trading in future contracts.

As at the date of this prospectus, JHIIL has delegated to JHIUKL responsibility for providing discretionary
investment management and advisory services the whole or part of the assets of certain Funds pursuant to
an Investment Management Delegation Agreement dated 15 December 2017, as amended. JHIUKL is a
limited liability company incorporated under the laws of England and Wales. JHIUKL is authorised and
regulated by the FCA. JHIUKL is ultimately owned by JHG.
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As at the date of this prospectus, the Investment Advisers have delegated to Kapstream responsibility for
providing discretionary investment management and advisory services the whole or part of the assets of certain
Funds pursuant to an Investment Management Delegation Agreement dated 5 November 2019, as amended
and an Investment Management Delegation Agreement dated 30 October 2024. Kapstream serves as
investment adviser or sub-adviser to a number of Australian domiciled funds, institutional investors and
individually managed accounts. Kapstream is ultimately owned by JHG.

The fees of the Sub-Investment Advisers are paid by the Investment Advisers and neither the Company nor
the Manager pay any fees directly to them. The Investment Advisers have responsibility for and supervises
the investment management services provided by the Sub-Investment Advisers.

Each of the Amended and Restated Investment Management Delegation Agreements and the Investment
Management Delegation Agreements, as applicable, between the Investment Advisers and JHIUS/
JHISL/JHIUKL/Kapstream, respectively, provide that in the absence of wilful default, bad faith, recklessness,
negligence or fraud on the part of the relevant Sub-Investment Adviser, its officers, employees, or associates,
the relevant Sub-Investment Adviser shall not be responsible for any loss or damage which the Funds may
sustain or suffer as a result of or in the course of the discharge of the relevant Sub-Investment Adviser’s duties.
The Amended and Restated Investment Management Delegation Agreements and the Investment
Management Delegation Agreements, as applicable, may be terminated by either party at any time
immediately upon notice in writing to other party or on a date specified on such notice.

The Investment Advisersunder each Amended and Restated Investment Management Delegation Agreement
and each Investment Management Delegation Agreement, as applicable, authorises the Sub-Investment
Adviser at its own costs and expenses to engage one or more sub-sub-investment advisers for the purpose of
assisting it with carrying out its duties and functions as sub-investment adviser to the Funds, provided the
appointments of such other sub-sub-investment advisers are in accordance with the requirements of the
Central Bank Regulations. Under the terms of the Amended and Restated Investment Management
Delegation Agreement and the Investment Management Delegation Agreements, as applicable, the Sub-
Investment Adviser, in such instances, shall remain responsible to the Manager, the Company and the Funds
for the performance of their obligations under such agreement. Disclosure of any sub-sub-investment advisers
appointed by the Sub-Investment Adviser will be provided to Shareholders upon request and details thereof
will be disclosed in the periodic reports to Shareholders.

The Distributors
The Manager will perform certain distribution activities as set out in the Management Agreement.

The Manager has also appointed JHIIL and JHIUKL to act as Distributors to promote, market and otherwise
assist in the distribution of and sale of Shares pursuant to the Distribution Agreements.

Each Distributor may appoint authorised Distribution Agents (who may be affiliates) to distribute Shares of the
Funds. Unless authorised by the Manager, the Distributors are prohibited from selling or offering Shares to
US Persons, and is obliged to carry out its duties in accordance with applicable laws. The Distribution
Agreements provide that the Company will indemnify and hold harmless each Distributor, its affiliates and any
person acting on its behalf, but only to the extent assets are available in the Company, against any losses,
claims, damages, or liabilities (or actions in respect thereof), joint or several (the “Covered Claims”), to which
such person may become subject, insofar as the Covered Claims arise out of or are based upon an untrue
statement or alleged untrue statement of a material fact contained in the Prospectus, or arise out of or are
based upon the omission or alleged omission to state therein a material fact required to be stated therein or
necessary to make the statement therein, in light of the circumstances under which they are made, not
misleading. The Company, the Manager and each Distributor have agreed that all liabilities of the Company
arising, directly or indirectly of any and every nature whatsoever, shall be satisfied solely out of the assets of
the relevant Fund and that no Director, officer, employee, agent, or shareholder of the Company shall be
personally liable for any of the foregoing liabilities. The Distribution Agreement may be terminated on not less
than 90 days’ notice in writing to the other party.
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References in this Prospectus to the Distributor shall, to the extent appropriate, be deemed to be references
to each of the Distributors and/or the Manager in its performance of distribution activities in respect of the
Company.

The Administrator

Pursuant to the Administration Agreement, the Manager has appointed J.P. Morgan Administration Services
(Ireland) Limited as the administrator of the Company and each Fund with responsibility for performing the
day-to-day administration of the Company and each Fund, including the calculation of the net asset value of
each Fund and of each Class of Shares, and related fund accounting services.

The Administrator is a limited liability company incorporated under the laws of Ireland on 28 May 1990. The
Administrator is a wholly-owned subsidiary company of J.P. Morgan SE, Dublin Branch which is itself an
ultimate subsidiary of J.P. Morgan Chase & Co. The Administrator is authorised as an investment business
firm for the provision of administration services to collective investment schemes, including the performance
of valuation services, fund accounting and transfer agency activities.

The Administration Agreement provides that the Administrator shall administer the Company in accordance
with the laws of Ireland, the memorandum and articles of association and the provisions of this Prospectus.
The Administration Agreement shall be in effect for an initial terms of three (3) years from the date of the
Administration Agreement (the “Initial Term”). Following the Initial Term, the Administration Agreement shall
continue in force until terminated by any party on one hundred and eighty (180) days’ notice in writing to the
other parties. Any party may at any time terminate the Administration Agreement by notice in writing to the
other parties in the event that: (i) the a party commits a material breach of the provisions of the Administration
Agreement which, if capable of remedy, shall not have been remedied within 30 days of written notice requiring
it to be remedied or such longer period as the parties may agree; or (ii) the continued performance of the
Administration Agreement for any reason ceases to be lawful; or (iii) a party: (A) admits in writing its inability
or is generally unable to pay its debts as they become due; (B) institutes, consents to or is otherwise subject
to examinership, receivership or liquidation proceedings; (C) is subject to an involuntary order for the transfer
of all of part of its business by a statutory authority; (D) has any of its issued shares suspended from trading
on any exchange on which they are listed (if applicable); or (E) is subject of a measure similar to any of the
foregoing; or (iv) a party has its authorisation withdrawn by the relevant regulatory authority or the relevant
regulatory authority instructs a party to terminate the Administration Agreement. The Administrator may
terminate the Administration Agreement by giving not less than ninety (90) days’ prior written notice to the
Company and the Manager in the event that the Administrator reasonably determines that servicing the
Company raises reputational or regulatory concerns. The Manager may terminate the Agreement immediately
upon written notice if in its opinion it is in the interest of the Shareholders to do so. In the event of the
termination of the Depositary Agreement, any party may terminate the Administration Agreement and the
Administrator will cease to act as administrator simultaneously with the transition of the assets of the Company
to a successor depositary.

The Administrator shall be liable for any losses, damages or expenses suffered by the Company or the
Manager or any Shareholder to the extent they result from the Administrator’s fraud, bad faith, recklessness,
negligence or wilful default in the performance of its obligations and duties under the Administration Agreement.

The Company and the Manager have agreed to indemnify and hold the harmless, out of the assets of the
Company, the Administrator from any losses, claims, damages, liabilities or expenses (including reasonable
counsel’s fees and expenses) in connection with or arising out of performance of its obligations and duties
under the Administration Agreement provided that the Administrator has not acted with negligence, bad faith,
recklessness or engaged in fraud or wilful misconduct in connection with the liabilities in question.

The Transfer Agent
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Pursuant to the Transfer Agent Agreement, the Manager has appointed International Financial Data Services
(Ireland) Limited as the transfer agent and registrar of the Company and each Fund with responsibility for
shareholder servicing and transfer agency. The Transfer Agent is authorised and regulated by the Central
Bank. The Transfer Agent was incorporated in Ireland on 15 October 1991 under registered number 179786.

The Transfer Agent Agreement provides that the Transfer Agent shall act as transfer agent and registrar of
the Company and each Fund. The Transfer Agent Agreement shall continue in force for an initial period of
three (3) years and thereafter until terminated by any party thereto on ninety (90) days’ prior notice in writing
to the other parties. Any party may at any time terminate the Transfer Agent Agreement by notice in writing to
the other parties in the event that: (i) another party shall go into liquidation or receivership or an examiner shall
be appointed (except for a voluntary liquidation for the purposes of reconstruction or amalgamation upon terms
previously approved in writing by the notifying party) or be unable to pay its debts as they fall due; or (ii) another
party shall commit any material breach of the provisions of the Transfer Agent Agreement and shall not have
remedied that within 30 days after the service of written notice requiring it to be remedied; or (iii) it is required
to do so on the direction or instruction of the Central Bank, for whatever reason.

The Transfer Agent shall not be liable for any loss, cost, damage, expense or claim of any nature whatsoever
suffered by the Company, any Fund, the Manager or the Shareholders in connection with the performance by
the Transfer Agent of its obligations and duties under the Transfer Agent Agreement, except where that loss,
results from the bad faith, negligence, breach of the Transfer Agent Agreement, fraud, recklessness or wilful
default of the Transfer Agent in the performance of its obligations and duties under the Transfer Agent
Agreement.

The Company and the Manager have agreed to indemnify, out of the assets of the Company, the Transfer
Agent against all actions, proceedings and claims and against all costs, demands and expenses which may
be brought against, suffered or incurred by the Transfer Agent in the performance or non-performance of its
obligations and duties provided that such indemnity shall not be given where the Transfer Agent is guilty of
negligence, fraud, bad faith, or wilful default in the performance or non-performance of its duties.

The Depositary

J.P. Morgan SE, Dublin Branch has been appointed as the Depositary to provide depositary, custodial,
settlement and certain other associated services to the Company. J.P. Morgan SE is a European Company
(Societas Europaea) organised under the laws of Germany, with registered office at Taunustor 1
(TaunusTurm), 60310 Frankfurt am Main, Germany and registered with the commercial register of the local
court of Frankfurt under number HRB 16861.

It is a credit institution subject to direct prudential supervision by the European Central Bank, the German
Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht, BaFin) and
Deutsche Bundesbank, the German Central Bank.

J.P. Morgan SE, Dublin Branch is authorised by the Central Bank to act as depositary. J.P. Morgan SE, Dublin
Branch is registered in the Companies Registration Office and is subject to the supervision of the home State
supervisory authorities mentioned above, as well as local supervision by the Central Bank. Its business
activities include the provision of custody and banking services, corporate finance and agency treasury
management services. The Depositary has in excess of $507 billion of assets under custody as at 31 August
2021. The ultimate parent company of the Depositary is JP Morgan Chase & Co. incorporated in Delaware,
U.S.A.

The duty of the Depositary is to provide safekeeping, oversight and asset verification services in respect of the
assets of the Company and each Fund. The Depositary will also provide cash monitoring services in respect
of each Fund’s cash flows and subscriptions.

The Depositary has the power to delegate certain of its depositary functions. In general, whenever the
Depositary delegates any of its custody functions to a delegate, the Depositary will remain liable for any losses
suffered as a result of an act or omission of the delegate as if such loss had arisen as a result of an act or
omission of the Depositary.
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As at the date of this Prospectus, the Depositary has entered into written agreements delegating the
performance of its safekeeping function in respect of certain of the Company’s assets to sub-custodians. The
list of sub-custodians appointed by the Depositary as at the date of this Prospectus is set out in Appendix 5.
The use of particular sub-custodians will depend on the markets in which the Company invests.

The Depositary must exercise due skill, care and diligence in the discharge of its duties.

The Depositary shall be liable to the Company, the Manager and the Shareholders for losses suffered as a
result of the Depositary’s negligent or intentional failure to properly fulfil its obligations under the Depositary
Agreement.

The Depositary shall be liable to the Company, the Manager and the Shareholders for the loss of financial
instruments held in custody or in the custody of any sub-custodian unless it can prove that 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. In the case of a loss, the Depositary must return a
financial instrument of an identical type or the corresponding amount to the Company or the Manager without
undue delay. The Depositary shall also be liable for all other losses suffered as a result of the Depositary’s
negligent or intentional failure to perform its obligations under the UCITS Regulations and the Depositary
Agreement. The liability of the Depositary will not be affected by the fact that it has delegated a third party
certain of its safekeeping functions in respect of the Company’s assets. The Depositary shall exercise due skill,
care and diligence in the selection, continued appointment and ongoing monitoring of delegates and sub-
delegates.

The Company shall indemnify, out of the assets of the Company, the Depositary and its sub custodians,
affiliates and their respective nominees, directors, officers, employees and agents engaged in the provision of
the services set forth in the Depositary Agreement (the “Indemnified Persons”) against, and hold them
harmless from, any liabilities that may be imposed on, incurred by or asserted against any of Indemnified
Persons in connection with or arising out of: (i) the Depositary’s performance under the Depositary Agreement;
or (i) any of Indemnified Persons’ status as a holder of record of the securities. The Company shall not be
required to indemnify the Indemnified Persons with respect to any liability for which the Depositary is otherwise
liable as a result of its negligent or intentional failure to properly fulfil its duties under the Depositary Agreement.

Potential conflicts of interest may arise from time to time from the provision by the Depositary and/or its
affiliates of other services to the Company and/or other parties. For example, the Depositary and/or its affiliates
may act as the depositary, trustee and/or administrator of other funds or provide a product or service to the
Company and have a financial or business interest in such product or service. It is therefore possible that the
Depositary (or any of its affiliates) may in the course of its business have conflicts or potential conflicts of
interest with those of the Company and/or other funds for which the Depositary (or any of its affiliates) act.
Potential conflicts of interest may also arise between the Depositary and its delegates, for example where an
appointed delegate is an affiliated group company which receives remuneration for another custodial service
it provides to the Company. Where a conflict or potential conflict of interest arises, the Depositary will have
regard to its obligations to the Company and will treat the Company and the other funds for which it acts fairly
and such that, so far as is practicable, any transactions are effected on terms which are not materially less
favourable to the Company than if the conflict or potential conflict had not existed.

Up-to-date information regarding the identity of the Depositary, a description of the duties of the Depositary, a
description of any conflicts of interest that may arise, the Depositary’s delegation arrangements in respect of
safekeeping functions, a list of delegates and sub-delegates and information on any conflicts that may arise
from such delegation will be made available to investors from the Depositary on request.

The Depositary Agreement may be terminated by any party giving not less than 90 days’ written notice to the
other parties (or such shorter notice period as such other parties may agree to accept, including where the
Depositary determines acting in good faith that the investments of the Company are not sufficiently protected).
Any party may terminate the Depositary Agreement immediately by notice in writing to the other party in the
event that another party shall: (i) go into liquidation, or be the subject of a court order for its winding up; or (ii)
be the subject of an effective resolution for its winding up except in relation to a voluntary winding up for the
purposes of reconstruction or amalgamation upon terms previously approved in writing by the other party; or
(iii) be unable to pay its debts as they fall due or otherwise become insolvent or enter into any composition or
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arrangement with or for the benefit of its creditors or any class thereof; or (iv) be the subject of an involuntary
order for the transfer of all or part of its business by a statutory authority; have any of its issued shares
suspended from trading on any exchange on which they are listed (if applicable); or (v) commit any material
breach of the Depositary Agreement, which is either incapable of remedy or has not been remedied within
thirty (30) days of the other party serving notice upon the party requiring it to remedy same; or (vi) have an
examiner or receiver appointed to it or over any of its assets or on the happening of a like event at the discretion
of an appropriate regulatory agency or Court of competent jurisdiction; or (vii) the authorisation of the
Depositary or the Company has been revoked by the relevant authority; or (viii) the Manager ceases to be
qualified to act as such.

However, the Depositary shall continue in office until a successor approved in advance by the Central Bank
has been appointed or the authorisation of the Company has been revoked. If no successor depositary is
appointed within 90 days of the service of notice of termination, an extraordinary general meeting shall be
convened at which a special resolution to wind up the Company shall be considered so that Shares may be
redeemed or a liquidator appointed who shall wind up the Company and as soon as possible thereafter the
Company shall apply to the Central Bank to revoke the Company’s authorisation whereupon the Depositary’s
appointment shall terminate. In such case, the Depositary’s appointment shall not terminate until revocation of
the Company's authorisation by the Central Bank.
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The offering

General

The Company issues Shares in multiple classes in respect of each Fund. Such classes may be denominated
in US Dollar, Euro, Pound Sterling, Hong Kong Dollar, Japanese Yen, Australian Dollar, Swiss Franc,
Canadian Dollar, Renminbi (CNH), Swedish Kronor, New Zealand Dollar, Singapore Dollar, Norwegian Krone,
Brazilian Real and South African Rand. The details of the Funds and Classes of Shares approved by the
Central Bank and the Funds which are available for purchase are set out in the relevant Supplement.

Each Fund may offer Share Classes designated in currencies other than the Base Currency of the Fund. For
each such Share Class with “H” in the name of the Share Class, the Investment Advisers or Sub-Investment
Advisers will employ techniques to hedge the Share Class’s exposure to changes in exchange rates between
the Base Currency of the Fund and the currency of the Share Class. For each such Share Class with “PH” in
the name of the Share Class, the Investment Advisers or Sub-Investment Advisers will employ techniques to
hedge any currency exposure between the currency of the Share Class and the currency of any underlying
investment of a Fund to the extent a Fund has not hedged the currency exposure between the Base Currency
of that Fund and the currencies of the underlying investments of that Fund. For each such Share Class which
does not include either “H” or “PH” in the name of the Share Class, the Investment Advisers or Sub-Investment
Advisers will not employ any techniques to hedge the Share Class’s exposure to changes in exchange rates
between the Base Currency of the Fund and the currency of the Share Class. Please see the “Currency
Conversions and Hedging” section herein for more information.

Class Suitability

Potential Shareholders should choose the Class that best suits their needs. When choosing a Class of Shares,
potential Shareholders should consider the following:-

(i) How much they plan to invest;

(i) How long they expect to own the Shares;

(i) The expenses paid in respect of each Class;

(iv) Whether they qualify for any reduction or waiver of sales charges; and

(v) The currency of the share class. Investors should consult their own advisers before investing in a Share
Class denominated in a currency that is different to their local currency or other currency from which they
converted to invest in a particular Share Class. Neither the Company nor the Manager accept
responsibility for the impact of any currency movements between the currency of the relevant Share Class
held by an investor and any local or other currency that the investor converted from in order to invest in a
Share Class and the investor will not be protected against such currency movements by the Share Class
level hedging which may be deployed by the Company.

Potential Shareholders should consult their financial adviser to discuss which Class is most suitable for them.
Potential Shareholders should also take note of the section entitled “Fees and Expenses” prior to choosing a
Class of Shares.

Initial offers of share classes

Where a Class of Shares in any Fund has not previously been issued or is being re-offered, then initial
subscriptions for such Shares will be accepted: (i) on such date(s) to be determined by the Manager and
notified in advance to the Central Bank; and (ii) the initial offer price and re-offer price for the Class A, Class
AB, Class B, Class E, Class EB, Class F, Class G, Class H, Class |, Class T, Class Y, Class YF and Class YI
Shares shall be, unless otherwise disclosed in the relevant Supplement, USD 10 per share for Classes of
Shares denominated in US Dollars, EUR 10 per Share for Classes of Shares denominated in Euro, GBP 10
per share for Classes of Shares denominated in Pound Sterling, HKD 10 for Classes of Shares denominated
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in Hong Kong Dollars, JPY 10,000 for Classes of Shares denominated in Japanese Yen, AUD 10 for Classes
of Shares denominated in Australian Dollar, CHF 10 for Classes of Shares denominated in Swiss Franc, CAD
10 for Classes of Shares denominated in Canadian Dollar, CNH 10 for Classes of Shares denominated in
Renminbi (CNH), SEK 10 for Classes of Shares denominated in Swedish Kronor, NZD 10 for Classes of
Shares denominated in New Zealand Dollar, SGD 10 for Classes of Shares denominated in Singapore Dollar,
NOK 10 for Classes of Shares denominated in Norwegian Krone, for the Class S Shares shall be USD 10 per
share for Classes of Shares denominated in US Dollars, EUR 10 per Share for Classes of Shares denominated
in Euro, GBP 10 per share for Classes of Shares denominated in Pound Sterling, SEK 60 for Classes
denominated in Swedish Kronor, for the Class Z Shares shall be USD 100 per share for Classes of Shares
denominated in US Dollars and EUR 100 per Share for Classes of Shares denominated in Euro, GBP 100 per
share for Classes of Shares denominated in Pound Sterling, HKD 100 for Classes of Shares denominated in
Hong Kong Dollars, JPY 10,000 for Classes of Shares denominated in Japanese Yen, AUD 100 for Classes
of Shares denominated in Australian Dollars, CHF 100 for Classes of Shares denominated in Swiss Francs,
CAD 100 for Classes of Shares denominated in Canadian Dollars, CNH 100 for Classes of Shares
denominated in Renminbi (CNH), SEK 660 for Classes of Shares denominated in Swedish Kronor, NZD 100
for Classes of Shares denominated in New Zealand Dollar, SGD 100 for Classes of Shares denominated in
Singapore Dollar, NOK 660 for Classes of Shares denominated in Norwegian Krone and ZAR 1,500 for
Classes of Shares denominated in South African Rand. The initial offer price and re-offer price for Class IA
Shares shall be USD 10 per Share for Classes of Shares denominated in Brazilian Real (as further described
in the section of the Prospectus titled “Brazilian Real Hedged Share Classes”, BRL Hedged Share Classes
are denominated in USD (or the relevant Fund’s Base Currency as disclosed in the relevant Supplement)).
Alternatively, in the case of a Fund which already has one or more Classes of Shares in issue, the initial offer
price per Share for subsequent Classes of Shares issued in respect of that Fund may be the net asset value
per Share of such other Class of Shares of that Fund as may be determined by the Manager and notified in
advance to the Central Bank and potential Shareholders.

Excessive and/or short term trading

Investment in the Funds is intended for long-term purposes only. Excessive and/or short-term trading into and
out of a Fund can disrupt portfolio investment strategies and may increase expenses, and negatively impact
investment returns, for all shareholders, including long-term shareholders who do not generate these costs.
The Company and/or the Manager reserve the right to reject any purchase order (including exchange orders)
by any Applicant or Shareholder for any reason without prior notice. For example, the Company and/or the
Manager may refuse a purchase order if the relevant Sub-Investment Adviser believes it would be unable to
invest the money effectively in accordance with that Fund’s investment policies or that Fund would otherwise
be adversely affected due to the size of the transaction, frequency of trading or other factors.

Transactions placed through the same Distribution Agent and/or Institutional Investor on an omnibus basis
may be deemed a part of a group for purposes of these policies and may be rejected in whole or in part by or
on behalf of the Company and/or the Manager. Transactions accepted by a Distribution Agent or placed with
the Company in violation of policies of the Company are not deemed accepted by the Company and/or the
Manager and may be cancelled or revoked by the Company and/or the Manager on the next Business Day
following receipt by the Company and/or the Manager.

Shareholders should be aware that there are practical restraints both in determining the policy which is
appropriate in the interests of long term Shareholders, and in applying and enforcing such policy. For example,
the Company and/or the Manager cannot identify or detect excess and/or short term trading that may be
facilitated by a Distribution Agent or made difficult to identify by the use of omnibus accounts by Distribution
Agents that transmit purchase, exchange and redemption orders to the Company and/or the Manager and
hold Shares as nominee for underlying investors. Absent the intermediary providing certain trade information
in relation to the intermediary’s account, the Transfer Agent and/or the Manager will not have access to
relevant information to be able to monitor and detect potentially excessive and/or short-term trading in the
intermediary’s account(s). Accordingly, neither the Transfer Agent, the Manager nor the Company accepts
any responsibility or liability should such activity occur through an intermediary’s account, whether or not the
intermediary takes steps to prevent it occurring or re-occurring. It shall be a matter for the intermediary to
determine if the restrictions on trading are breached. The Company and/or the Manager reserves the right to
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reject any purchase or exchange request for an intermediary’s account(s) if excessive and/or short term trading
is identified or suspected in respect of that intermediary’s account in order to prevent disruption to the Fund.

Also, Shareholders, including but not limited to fund of funds, asset allocation funds, structured products and
unit-linked products will change the proportion of their assets invested in the Company or in Funds in
accordance with their own investment mandate or investment strategies. The Company and the Manager will
seek to balance the interests of such Shareholders in a way which is consistent with the interests of long term
Shareholders but no assurance can be given that the Company and the Manager will succeed in doing so in
all circumstances.

Funds that invest in non-US issuers may have a greater risk exposure to excessive and/or short term trading.
Shareholders may attempt to take advantage of anticipated price movements in securities held by a Fund
based on events occurring after the close of a non US market that may not be reflected in the Fund's net asset
value (referred to as "price arbitrage"). Such arbitrage opportunities may also arise in Funds which do not
invest in non-US securities, for example when trading in a security held by a Fund is suspended and does not
resume prior to the time the net asset value of the Fund is next calculated (referred to as "stale pricing")

The Company and/or the Manager may employ the following measures to deter excessive and/or short
term trading:

(i) Fair value pricing
The Administrator may utilise fair value pricing to adjust the net asset value per Share to seek to reflect
more accurately the fair value of the Fund’s investment at the point of valuation and as part of this process
may use a systematic fair valuation model provided by an independent third party to value equity and/or
fixed income securities in order to adjust for stale pricing and/or prevent price arbitrage which may occur
between the close of foreign exchanges and the relevant Valuation Point.

(i) Limitation of the exchange privilege and round trips

The exchange privilege is not intended to facilitate excessive and/or short-term trading. The Company
and/or the Manager at all times reserves the right to reject any exchange purchase for any reason without
prior notice. Neither the Transfer Agent, the Manager nor the Company is able to monitor “round trips” in
respect of intermediaries dealing through omnibus accounts and in such cases, it shall be a matter for the
intermediary to monitor its account(s) to determine if the restrictions on trading are breached. A “round trip”
is generally a purchase and redemption of Shares for the same Fund. The Company and/or the Manager
may limit the number of round trips carried out by a Shareholder, including an intermediary that holds
Shares in an omnibus account.
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How to purchase shares

Shares of each Fund are continuously offered in accordance with the sales charge structure described in the
section entitled “Fees and Expenses” and in the relevant Supplement. Subscription orders may be placed by
contacting a Distributor, the relevant Distribution Agent or the Transfer Agent. Not all Funds and/or Classes
of Shares may be offered through all Distribution Agents or in all jurisdictions. Applicants should ensure that
they only subscribe for the Classes of Shares available to them. An application for Shares may only be made
on the terms of the Prospectus and relevant Supplement. In particular, Class S Shares are only available at
the discretion of the Investment Advisers, Class G and Class H Shares are intended for eligible investors and
Class Z Shares are available only to Qualifying Institutional Investors. Investors in Class Z Shares should
submit subscription orders to the Transfer Agent by such time as agreed with the relevant Distributor but in
any event prior to the relevant Trade Cut-Off Times. The offering price per Share will be the net asset value
per Share of the relevant Class plus any applicable initial sales charge and/or dilution adjustment. The net
asset value per Share of each Fund is made available on each Business Day, as defined, at the offices of the
Transfer Agent, through Distribution Agents and other sources.

Minimum subscription

The following table sets out the minimum initial and subsequent subscriptions applicable to each Class within
each Fund:

Minimum initial subscription Minimum subsequent subscription
A USD uUSD 2,500 USD 100
AB USD N/A USD 100
B USD uUSD 2,500 USD 100
E USD USD 2,500 USD 100
EB USD N/A USD 100
F USD USD 250,000 USD 25,000
| USD USD 1,000,000 USD N/A
S USD USD 10,000,000 USD N/A
G USD USD 50,000,000 USD N/A
H USD USD 2,500 USD 100
T USD USD 2,500 USD 100
Z USD USD 20,000,000 USD N/A
A EUR EUR 2,500 EUR 100
AB EUR N/A EUR 100
B EUR EUR 2,500 EUR 100
E EUR EUR 2,500 EUR 100
EB EUR N/A EUR 100
F EUR EUR 250,000 EUR 25,000
| EUR EUR 1,000,000 EUR N/A
S EUR EUR 10,000,000 EUR N/A
G EUR EUR 50,000,000 EUR N/A
H EUR EUR 2,500 EUR 100
T EUR EUR 2,500 EUR 100
Y EUR EUR 100 EUR N/A
YF EUR EUR 2,500 EUR N/A
Yl EUR EUR 2,500 EUR N/A
Z EUR EUR 15,000,000 EUR N/A
A GBP GBP 2,500 GBP 100
| GBP GBP 1,000,000 GBP N/A
S GBP GBP 10,000,000 GBP N/A
G GBP GBP 50,000,000 GBP N/A
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Minimum initial subscription

Minimum subsequent subscription

H GBP GBP 2,500 GBP 100
T GBP GBP 2,500 GBP 100
Z GBP GBP 15,000,000 GBP N/A
A HKD HKD 15,000 HKD 750
| HKD HKD 8,000,000 HKD N/A
S HKD HKD 80,000,000 HKD N/A
G HKD HKD 400,000,000 HKD N/A
H HKD HKD 15,000 HKD 750
T HKD HKD 15,000 HKD 750
Z HKD HKD 150,000,000 HKD N/A
A JPY JPY 250,000 JPY 10,000
| JPY JPY 100,000,000 JPY N/A
S JPY JPY 1,000,000,000 JPY N/A
T JPY JPY 250,000 JPY 10,000
Z JPY JPY 2,000,000,000 JPY N/A
A AUD AUD 2,500 AUD 100
| AUD AUD 1,000,000 AUD N/A
S AUD AUD 10,000,000 AUD N/A
G AUD AUD 50,000,000 AUD N/A
H AUD AUD 2,500 AUD 100
T AUD AUD 2,500 AUD 100
Z AUD AUD 20,000,000 AUD N/A
A CHF CHF 2,500 CHF 100
| CHF CHF 1,000,000 CHF N/A
S CHF CHF 10,000,000 CHF N/A
G CHF CHF 50,000,000 CHF N/A
H CHF CHF 2,500 CHF 100
T CHF CHF 2,500 CHF 100
Z CHF CHF 15,000,000 CHF N/A
A CAD CAD 2,500 CAD 100
| CAD CAD 1,000,000 CAD N/A
S CAD CAD 10,000,000 CAD N/A
T CAD CAD 2,500 CAD 100
Z CAD CAD 15,000,000 CAD N/A
A CNH CNH 15,000 CNH 750
| CNH CNH 8,000,000 CNH N/A
S CNH CNH 80,000,000 CNH N/A
T CNH CNH 15,000 CNH 750
Z CNH CNH 150,000,000 CNH N/A
A SEK SEK 16,500 SEK 660
| SEK SEK 6,500,000 SEK N/A
G SEK SEK 325,000,000 SEK N/A
H SEK SEK 16,500 SEK 660
S SEK SEK 65,000,000 SEK N/A
T SEK SEK 16,500 SEK 660
Z SEK SEK 150,000,000 SEK N/A
A NZD NZD 2,500 NZD 100
I NZD NZD 1,000,000 NZD N/A
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Minimum initial subscription Minimum subsequent subscription

S NZD NZD 10,000,000 NZD N/A
T NZD NZD 2,500 NZD 100
Z NZD NZD 20,000,000 NZD N/A
A SGD SGD 2,500 SGD 100
| SGD SGD 1,000,000 SGD N/A
S SGD SGD 10,000,000 SGD N/A
T SGD SGD 2,500 SGD 100
Z SGD SGD 20,000,000 SGD N/A
A NOK NOK 16,500 NOK 660
I NOK NOK 6,500,000 NOK N/A
G NOK NOK 325,000,000 NOK N/A
H NOK NOK 16,500 NOK 660
S NOK NOK 65,000,000 NOK N/A
T NOK NOK 16,500 NOK 660
Z NOK NOK 150,000,000 NOK N/A
IA BRL# USD 1,000,000 USD N/A
A ZAR ZAR 50,000 ZAR 1,500
TZAR ZAR 50,000 ZAR 1,500

A Shareholder’s holding in a Fund is at all times subject to the minimum initial subscription, see sections on
‘Minimum Holdings’ on pages 70 and 77 respectively. Under certain circumstances the Company and/or the
Manager reserve the right to waive such minimums in whole or in part for certain types of accounts.

# BRL Hedged Share Classes are denominated in USD (or the relevant Fund’s Base Currency as set out in

the relevant Supplement). Please refer to the section titled “Brazilian Real Hedged Share Classes” for further
information.
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Offer price

Shares are sold on each Business Day at an offering price equal to the net asset value per Share next
determined after receipt and acceptance of a subscription order plus any applicable initial sales charge or a
dilution adjustment. Each Business Day shall be a dealing day (i.e., a day on which Shares can be subscribed
for or redeemed).

Information required by the transfer agent
Subscription orders should be made in accordance with the procedures described below.

All subscription orders (whether in respect of initial or subsequent investments) must include:

e Applicant/Shareholder's name

e Applicant/Shareholder's address, fax number, email address (if a Shareholder has consented to the receipt
of information by email from the Company) to which the contract note is to be sent

All required identification information and documentation

All required information to verify the source of funds and/or the source of wealth

Relevant Fund name being subscribed for

Class of Shares being subscribed for

Currency denomination of the Class of Shares being subscribed for

Amount of cash or Shares to be invested

and must comply with the Trade Cut-Off Times and Settlement Times described with the relevant Supplement.

In addition, in the case of an application for Class Z Shares, applicants must confirm that they are Qualifying
Institutional Investors and have an agreement in place with the Distributor covering the charging structure
relevant to the client’s investment in such Shares.

The Transfer Agent reserves the right to request further details or evidence of identity from an applicant for
Shares. Investors must provide such declarations as are reasonably required by the Company and the
Manager, including, without limitation, declarations as to matters of Irish and U.S. taxation. In this regard,
investors should take into account the considerations set out in the section entitled “Tax Information”.

Initial subscriptions
Initial subscription orders

Initial subscription orders for Shares may be made by submitting a completed application form and all
supporting anti-money laundering documentation to the Transfer Agent. Application forms may be sub