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PROSPECTUS

This Prospectus is dated 9 March, 2021

This Prospectus may not be distributed unless accompanied by, and must be read in c onjunct ion wit h t he
Supplement for the Shares of the Fund being offered.
The Directors of Harding Loevner Funds plc whose names appear in the Directors of the Company section of
the Prospectus accept responsibility f or the inf ormation contained in this Prospectus and each relevant
Supplement. To the best of the knowledge and belief of the Directors (who have taken all reasonable c are t o
ensure such is the case), the inf ormation contained in this Prospectus (as complemented, modif ied or
supplemented by the relevant Supplement), when read together with the relevant Supplement, is in accordance
with the f acts as at the date of the relevant Supplement and does not omit anything likely to affect the import of
such inf ormation.

________________________________________________________________________________________
INTRODUCTION
________________________________________________________________________________________

IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS PROSPECTUS AND THE RELEVANT
SUPPLEMENT YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR,
ACCOUNTANT OR OTHER FINANCIAL ADVISER.

Harding Loevner Funds plc
(the Company)

__________________________________________
Reliance on this Prospectus and KIID Access
In deciding whether to invest in the Company, investors should rely on inf ormation in t his P rospect us, t he
relevant Supplement, the relevant KIID and the relevant Fund's most recent annual and/or semi-annual reports.
Each Class that is available for subscription will have a KIID issued in accordance with the Central Bank Rules.
Prospective investors should consider the KIID for the relevant Class prior to subsc ribing f or S hares in t hat
Class in order to assist them in making an informed investment decision. While some Classes are described in
the Supplement for the relevant Fund as available, these Classes may not currently be offered for subscription
and in the event that a KIID may not be available. Prospective investors should contact the Distributor directly to
determine whether the relevant Class is available for subscription.
Each Fund must calculate and disclose in the relevant KIID a Synthetic Risk and Reward Indicator (" SRRI" ) in
accordance with the methodology prescribed in the European Securities and Mark ets A ut horit y’s (" E SMA ")
Guidelines on the Methodology for the Calculation of the SRRI. The SRRI will correspond to a number designed
to rank the relevant Fund over a scale from 1 to 7, according to its increasing level of volatility /risk-reward
prof ile.
Because the Prospectus, Supplements and KIID may be updated from time to time, investors should make sure
they have the most recent versions.
Statements made in this Prospectus are based on the law and practice in force in the Republic of Ireland at t he
date of this Prospectus, which may be subject to change. This Prospectus will be updated to take into ac count
material changes from time to time and any such amendments will be notified in advance to and cleared by t he
Central Bank.
The Company is an investment company with variable capital incorporated 29 March 2007 and
authorised in Ireland as an undertaking for collective investment in transferable securities pursuant to
the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 as amended, supplemented or consolidated from time to time. This authorisati on
however, does not constitute a warranty by the Central Bank as to the performance of the Company and
the Central Bank shall not be liable for the performance or default of the Company. Authorisation of the
Company is not an endorsement or guarantee of the Company by the Central Bank nor i s the Central
Bank responsible for the contents of the Prospectus.
The Company is structured as an open-ended umbrella f und with segregated liability between sub-f unds
Shares representing interests in different Funds may be issued from time to time by the Direct ors. S hares of
more than one class may be issued in relation to a Fund. All Shares of each class will rank pari passu save as
provided for in the relevant Supplement. On the introduction of any new Fund (for whic h prior Cent ral B ank
approval is required) or any new class of Shares (which must be issued in accordance with t he Cent ral B ank
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Rules), the Company will prepare and the Directors will issue a Supplement setting out the relevant d etails of
each such Fund or new class of Shares. A separate portfolio of assets will be maintained for eac h Fund (and
accordingly not for each class of Shares) and will be invested in accordance with the investment object ive and
policies applicable to such Fund. Particulars relating to individual Funds and the classes of S hares av ailable
therein are set out in the relevant Supplement.
The Company has segregated liability between its Funds and accordingly any liability incurred on behalf of o r
attributable to any Fund shall be discharged solely out of the assets of that Fund.
Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction after publication
of the latest audited annual report of the Company unless accompanied b y a c opy of s uch rep ort and , if
published after the annual report, a copy of the latest published semi-annual report and unaudited ac count s.
Such reports and this Prospectus together form the prospectus for the issue of Shares in the Company.
The Directors do not anticipate that an active secondary market will develop in any of the Shares of the
Company.
This Prospectus may not be used f or the purpose of an of f er or solicitation in any jurisdiction or in any
circumstances in which such offer or solicitation is unlawful or not authorised. In particular the Shares have not
been and will not be registered under the United States Securities Act of 1933 (as amended) or the s ecurities
laws of any state or political subdivision of the United States and may not, except in a transaction which d oes
not violate U.S. securities laws, be directly or indirectly offered or sold in t he Unit ed S tat es or t o any U. S.
Person (unless permitted under certain exceptions under the laws of the United States and then only wit h t he
consent of the Directors). The Company will not be registered under the United States Investment Company Act
of 1940 as amended.
The Articles of Association of the Company give powers to the Directors to impose restrictions on the holding of
Shares by (and consequently to repurchase Shares held by), or the transfer of Shares to, any U. S. P ersons
(unless permitted under certain exceptions under the laws of the United States) or by any person who does no t
clear such money laundering checks as the Directors may determine or by any person who ap pears t o be in
breach of any law or requirement of any country or government authority or by virtue of which s uch person is
not qualified to hold such Shares or by any person or persons in circumstances (whether directly o r indirect ly
af f ecting such person or persons, and whether taken alone or in conjunction with any other person or persons,
connected or not, or any other circumstances appearing to the Directors to be relevant) which, in the opinion of
the Directors, might result in the Company incurring any liability to taxation or suffering any o ther p ecuniary
legal or material administrative disadvantages or being in breach of any law or regulation which t he Co mpany
might not otherwise have incurred, suffered or breached or any individual under the age of 18 (o r s uch o ther
age as the Directors may think fit). Where Irish Residents or persons Ordinarily Resident in Ireland acquire and
hold Shares, the Company shall, where necessary for the collection of Irish tax, repurchase and cancel Shares
held by a person who is or is deemed to be or is acting on behalf of an Iris h Res ident o r pers on Ordinarily
Resident in Ireland on the occurrence of a chargeable event for Irish taxation purposes and pay t he proceeds
thereof to the Irish Revenue Commissioners.
This Prospectus may be translated into other languages. Any such translation s hall o nly cont ain the s ame
inf ormation and have the same meanings as this English language document. To the extent that t here is any
inconsistency between this English language document and the document in another language, t his E nglish
language document shall prevail except to the extent (but only to the extent) required by the laws of any
jurisdiction where the Shares are sold so that in an action based upon disclosure in a document of a lang uage
other than English, the language of the document on which such action is based shall prevail.
Shareholders in the United Kingdom shall not have the right to cancel the investment agreement constituted b y
the acceptance by or on behalf of the Company of an application for Shares. The Company d oes not have a
place of business in the United Kingdom and is not authorised under the FSMA. As against the Company, and
any overseas agents thereof who is not authorised to carry on regulated activities in t he Unit ed Kingdom, a
United Kingdom investor will not benefit from the rules and regulations made under the FSMA for the protection
of private investors, including the Financial Services Compensation Scheme and the Financ ial Ombuds man
Service.
Potential subscribers and purchasers of Shares should inform themselves as to (a) the possible tax
consequences, (b) the legal requirements, (c) any foreign exchange restrictions or exchange control
requirements and (d) any other requisite governmental or other consents or formalities which they
might encounter under the laws of the countries of their incorporation, citizenship, residence or
domicile and which might be relevant to the subscription, purchase, holding or disposal of Shares.
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The value of and income from Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company. Shares constituting each Fund are described in a
Supplement to this Prospectus for each such Fund, each of which is an integral part of this Prospectus
and is incorporated herein by reference with respect to the relevant Fund. Please see the ri sk factors
described under the heading "Risk Factors" below.
Any inf ormation given or representations made, by any dealer, salesman or other person which are not
contained in this Prospectus or the relevant Supplement or in any reports and accounts of the Company
f orming part hereof must be regarded as unauthorised and accordingly must not be relied up on. Neit her t he
delivery of this Prospectus or the relevant Supplement nor the offer, issue or sale of S hares s hall under any
circumstances constitute a representation that the information contained in t his P rospect us or t he relev ant
Supplement is correct as of any time subsequent to the date of this Prospectus or the relev ant S upplement.
This Prospectus or the relevant Supplement may from time to time be up dat ed and int ending s ubsc ribers
should enquire of the Administrator as to the issue of any later Prospectus or as to the issue of any reports and
accounts of the Company.
As at the date of this Prospectus, the Company has no outstanding mortgages, charges, debentures , o r ot her
borrowings, including bank overdrafts and liabilities made under acceptance credits, obligat ions made und er
f inance leases, hire purchase commitments, guarantees or other contingent liabilities.
All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of the provisions of
the Memorandum and Articles of Association of the Company, copies of which are av ailable as mentioned
herein.
This Prospectus and the relevant Supplements shall be governed by and construed in ac cordance wit h Iris h
Law.
Def ined terms used in this Prospectus shall have the meanings attributed to them in t he Def init ions s ect ion
below.
MiFID II Product Governance Rules – UCITS as non-complex financial instruments
Article 25 of MiFID II sets out requirements in relation to the assessment of suitability and appropriateness of
f inancial instruments for clients. Article 25(4) contains rules relating to the selling of financial instruments b y a
MiFID-authorised firm to clients in an execution only manner. Provided the financial instruments are comprised
f rom the list contained in Article 25(4)(a) (ref erred to broadly as non-complex financial ins truments for t hes e
purposes), a MiFID-authorised firm selling the instruments will not be required to also conduct what is ref erred
to as an "appropriateness test" on its clients. An appropriateness test would involve requesting information on
the client’s knowledge and experience on the type of investment offered and, on this basis, assessing whet her
the investment is appropriate for the client. If the financial instruments fall outside the list contained in A rticle
25(4)(a) (i.e. are categorised as complex f inancial instruments), the MiFID-authorised f irm selling the
instruments will be required to also conduct an appropriateness test on its clients.
UCITS (other than structured UCITS) are specifically referenced in the list in Article 25(4)(a). Accordingly, eac h
Fund is deemed to be a non-complex financial instrument for these purposes.
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____________________________________________________________________________________
1

DEFINITIONS

____________________________________________________________________________________
"Accounting Period"
"Administration
Agreement"

means a period ending on 30 June of each year;
means the Agreement dated 30 June 2010 between the Company and the
Administrator as amended, supplemented or otherwise modified f rom t ime t o
time in accordance with the Central Bank;

"Administrator"

means Northern Trust International Fund Administration Services (Ireland)
Limited or any successor thereto duly appointed in accordance with the Central
Bank;

"ADR"

means American Depositary Receipt, a negotiable certificate issued by a U. S .
bank representing a specified number of shares (or one share) in a no n-U. S.
stock that is traded on a U.S. exchange;

"Application Form"

means the application form for Shares;

"Articles"

means the Articles of Association of the Company as amended f rom t ime t o
time in accordance with the Central Bank;

"Associated Person"

means a person who is connected with a Director if, and only if, he or she is;
(a)

that Director’s spouse, parent, brother, sister or child;

(b)

a person acting in his capacity as the trustee of any trust,
the principal beneficiaries of which are the Director, his spouse or any
of his children or any body corporate which he controls;

(c)

a partner of that Director.

A company will be deemed to be connected with a Director if it is controlled by
that Director;
"Base Currency"

means in relation to any Fund such currency as is specified in the Supplement
f or the relevant Fund;

"Benchmarks Regulation"

means Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016 on indices used as benchmarks in f inancial instruments
and f inancial contracts or to measure the performance of investment funds and
amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No
596/2014;

"Business Day"

means in relation to any Fund such day or days as is or are s p ecif ied in t he
Supplement for the relevant Fund;

"Central Bank"

means the Central Bank of Ireland or any successor regulatory authorit y wit h
responsibility for authorising and supervising the Company;

"Central Bank Regulations" means the Central Bank (Supervision and Enf orcement) Act 2013 (Section
48(1)) (Undertakings For Collective Investment in Transf erable Securities)
Regulations 2019 as may be amended, supplemented, consolidated,
substituted in any form or otherwise modified from time to time;
"Central Bank Rules"

means the Central Bank Regulations and any other statutory instrument,
regulations, rules, conditions, notices, requirements or guidance of the Central
Bank issued f rom time to time applicable to the Company pursuant to the
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Regulations;
"CIS"

means a UCITS or other alternative investment f und within the meaning of
Regulation 68(1)(e) of the Regulations and which is prohibited from inves ting
more than 10% of its assets in another such collective investment scheme;

"Company"

means Harding Loevner Funds plc;

"Connected Person"

means the persons def ined as such in the section headed "Portf olio
Transactions and Conflicts of Interest";

"CRS"

means the Standard for Automatic Exchange of Financial Account Information
approved on 15 July 2014 by the Council of the Org anis at ion f or E conomic
Cooperation and Development, also known as the Common Reporting
Standard, and any bilateral or multilateral competent aut horit y ag reements ,
intergovernmental agreements and treaties, laws, regulations, official guidance
or other instrument f acilitating the implementation thereof and any law
implementing the Common Reporting Standard;

"Data Protection Legislation" means the Data Protection Acts 1988 to 2018, the EU data protec tion regime
introduced by the General Data Protection Regulation (Regulation 2016/ 679)
and any other laws that apply to the Company in relation to the proc es sing of
personal data;
"Dealing Day"

"Dealing
Deadline"

means in respect of each Fund such Business Day or Business Days as is o r
are specified in the Supplement for the relevant Fund provided that there shall
be at least two Dealing Days for each Fund in each month (wit h at least one
Dealing Day per f ortnight of the relevant month);
means in relation to applications for subscription, repurchase or ex change of
Shares in a Fund, the day and time specif ied in the Supplement f or the
relevant Fund;

"Depositary"

means Northern Trust Fiduciary Services (Ireland) Limited or any s ucces sor
thereto duly appointed with the prior approval of the Central Bank as the
depositary of the Company in accordance with UCITS V;

"Depositary Agreement"

means the agreement made between the Company and the Depositary d ated
31 May 2016 as may be amended or supplemented f rom time to time in
accordance with the Central Bank Rules, pursuant to which the latter was
appointed depositary of the Company;

"Depositary Receipt"

means negotiable financial instruments issued by a bank including ADR, EDR
and GDR;

"Directors"

means the directors of the Company, each a "Director";

"Distributor"

means Harding Loevner LP or any successor thereto duly appointed in
accordance with the Central Bank;

"EDR"

means European Depositary Receipt, a negotiable certificate issued by a bank
of an EEA Member State representing a specific number of shares of a s t ock
traded on an exchange of another EEA Member State;

"EEA"

means European Economic Area (the current members being: the EU, Iceland,
Liechenstein and Norway);

"EEA Member State"

means a member state of the EEA;

"Efficient Portfolio
Management"

means investment decisions involving transactions that are entered into for one
or more of the following specific aims: the reduction of risk; t he reduc tion of
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cost; or the generation of additional capital or income for the relevant Fund with
an appropriate level of risk, taking into account the risk profile of t he relevant
Fund as described in the Prospectus and Supplement for t he relev ant Fund
and the general provisions of the UCITS Directive.
"EU"

means the European Union;

"EU Member State"

means a member state of the EU;

"Euro" or "€"

means the lawf ul currency of the participating EU Member States which hav e
adopted the single currency in accordance with the EC Treaty of Rome dat ed
25th March 1957 as amended;

"Exchange Charge"

means the charge, if any, payable on the exchange of Shares as is spec if ied
herein;

"FATCA"

means:
(a) sections 1471 to 1474 of the US Internal Revenue Code of 1986 o r
any associated regulations or other official guidance;
(b) any intergovernmental agreement, treaty, regulation, guidance or other
agreement between the Government of Ireland (or any Irish
government body) and the US, UK or any other jurisdiction (including
any government bodies in such jurisdiction), entered int o in order t o
comply with, facilitate, supplement, implement o r give ef f ect t o t he
legislation, regulations or guidance described in paragraph (a) ab ove;
and
(c) any legislation, regulations or guidance in Ireland that give effect to the
matters outlined in the preceding paragraphs;

"FDI"

means a f inancial derivative instrument including an OTC derivative;

"Fund"

means a portf olio of assets which is invested in accordance with the
investment objective and policies set out in the relevant S upplement and t o
which all liabilities, income and expenditure attributable or allocat ed t o s uch
f und shall be applied and charged and "Funds" means all or some of the
Funds as the context requires or any other funds as may be established by the
Company from time to time with the prior approval of the Central Bank;
means Global Depositary receipts, a bank certificate issued in more t han one
country for shares in a non-U.S. company;

"GDR"
"Initial Issue Price"

"Initial Offer
Period"

means the price per Share at which Shares are initially of f ered in a Fund
during the Initial Offer Period as specified in the Supplement for t he relevant
Fund;
means the period during which Shares in a Fund are initially of f ered at the
Initial Issue Price as specified in the Supplement for the relevant Fund;

"Investment Manager"

means Harding Loevner LP or any successor thereto duly appointed in
accordance with the Central Bank;

"Investment Management
Agreement"

means the agreement dated 8 May 2007 between the Company and the
Investment Manager as amended, supplemented or otherwise modif ied f rom
time to time in accordance with the Central Bank Rules;

"Investors Money Regulations" means the Central Bank (Supervision and Enforcement) A ct 2013 (S ec tion
48(1)) Investor Money Regulations 2015 for Fund Service Providers, as may
be amended from time to time.
"Markets"

means the stock exchanges and regulated markets set out in Appendix I;

8

"Member State"

means a member state of the EU;

"MiFID II"

means Commission Delegated Directive (EU) of 7 April 2016 s upplement ing
Directive 2014/65/EU of the European Parliament and of the Council with
regard to safeguarding of financial instruments and funds belonging to client s,
product governance obligations and the rules applicable t o t he pro vision o r
reception of fees, commissions or any monetary or non-monetary benefits;

"Minimum Additional
Investment Amount"

"Minimum Fund Size"
"Minimum Initial
Investment Amount"

"Minimum
Shareholding"

means such amount (if any) as the Directors may from time to time pres cribe
as the minimum additional investment amount required by each S hareholder
f or Shares of each class in a Fund as is specified in the S upplement f or t he
relevant Fund;
means US$1,000,000 or such other amount (if any) as the Directors may
consider for each Fund and as set out in the Supplement for the relevant Fund;
means such amount or number of Shares (if any) as the Direc tors may f rom
time to time prescribe as the minimum initial subscript ion req uired by eac h
Shareholder f or Shares of each class in a Fund as is specif ied in the
Supplement for the relevant Fund;
means such number or value of Shares of any class (if any) as specified in the
Supplement for the relevant class of Shares within a Fund;

"money market
instruments"

means instruments normally dealt in on the money markets which are liquid,
and have a value which can be accurately determined at any time (for example
certif icates of deposit, floating rate notes and f ixed rat e c ommerc ial p aper
listed on permitted markets);

"month"

means calendar month;

"Net Asset
Value" or "Net Asset
Value per Share"

means in respect of the assets of a Fund or the Shares in a Fund, the amount
determined in accordance with the principles set out in the Calculation of Net
Asset Value/Valuation of Assets section below as t he Net A sset Value of a
Fund or the Net Asset Value per Share;

"OECD"

means the Organisation for Economic Co-operation and Development;

"OECD Member State"

means a member state of the OECD;

"OTC derivative"

means over-the-counter and ref ers to derivatives negotiated between two
counterparties;

"Paying Agent"

means one or more paying agents including but not limited to representatives ,
distributors, correspondent banks, or centralising agents appointed by t he
Company in certain jurisdictions;

"Promoter"

means Harding Loevner LP;

"Regulation 3(2)"

means clause 3(2) of the Regulations;

"Regulations"

means the European Communities (Undertakings for Collective Investment in
Transf erable Securities) Regulations, 2011 as amended, supplemented,
consolidated or otherwise modified from time to time including any c ondition
that may f rom time to time be imposed thereunder by the Central Bank;

"Settlement
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Date"

means in respect of receipt of monies for subscription for Shares or dispatch of
monies for the repurchase of Shares, the date specified in the Supplement f or
the relevant Fund. In the case of repurchases this date will be no more t han
ten Business Days after the relevant Dealing Deadline, or if later, the receipt of
completed repurchase documentation;

"SFDR"

means Regulation (EU) 2019/2088 on sustainability-related disclosures in t he
f inancial services sector as may be amended, supplemented or s ubst itut ed
f rom time to time;

"Shares"

means participating shares in the Company representing interest s in a Fund
and where the context so permits or requires any class of participating shares
representing interests in a Fund;

"Shareholders"

means holders of Shares, and each a "Shareholder";

"£", "Sterling" and "Pound" means the lawf ul currency of the United Kingdom;
"The State"

means the Republic of Ireland;

"Sub-Distributor"

means any sub-distributor appointed by the Distributor in accordance wit h t he
Central Bank Rules as a sub-distributor to the Company;

"Subscriptions/Redemptions
Account"
means the account in the name of the Company through which s ubsc ript ion
monies and redemption proceeds and dividend income (if any) for eac h Fund
are channelled, the details of which are specified in the Application Form;
"Supplement"

means any supplement to the Prospectus issued on behalf of t he Co mpany
f rom time to time;

"transferable securities"

shall have the meaning described to that term in the Regulations, which at t he
date hereof means
(i) shares in companies and other securities equivalent to shares in
companies which fulfil the applicable criteria specified in Part 1 of Schedule
2 of the Regulations;
(ii) bonds and other forms of securitised debt which fulfil the applicable criteria
specified in Part 1 of Schedule 2 of the Regulations;
(iii) other negotiable securities which carry the right to acquire any s ecurit ies
within (i) or (ii) above by subscription or exchange which fulfil t he c riteria
specified in Part 1 of Schedule 2 of the Regulations; and
(iv) securities specif ied f or this purpose in Part 2 of Schedule 2 of the
Regulations.

"UCITS"

means an undertaking for collective investment in transferable securities which
is authorised under the Regulations or authorised by a competent authority in
another member state of the European Union in accordance with Directive
2009/65/EC of the European Parliament and of the Council, as amended,
supplemented, consolidated or otherwise modified from time to time;

"UCITS V"

means Directive 2014/91/EU of the European Parliament and of the Council of
23 July 2014 amending Directive 2009/65/EC on the coordination of laws,
regulations and administrative provisions relating to undertakings for collective
investment in transf erable securities as regards depositary f unctions,
remuneration and sanctions as amended from time to time and inc luding any
supplementing European Commission delegated regulations in force from time
to time;
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"United Kingdom"
and "UK"
"United
States" and "U.S."

"US Dollars",
"Dollars" and "$"
"U.S. Person"

"Valuation
Point"

means the United Kingdom of Great Britain and Northern Ireland;
means the United States of America, (including each of the states, the Dis trict
of Columbia and the Commonwealth of Puerto Rico) its territories, possessions
and all other areas subject to its jurisdiction;
means the lawf ul currency of the United States or any successor currency;
means any person falling within the definition of the term "US P erson" under
Regulation S promulgated under the US Securities Act 1933 and US
Commodity Futures Trading Commission Rule 4.7, as amended f rom t ime t o
time;
the point in time by reference to which the Net Asset Value of a
Fund and the Net Asset Value per Share are calculated as is specif ied in t he
Supplement f or the relevant Fund provided that there shall be at least two
Valuation Points in every month.
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2

FUNDS

_______________________________________________________________________________________
The Company has segregated liability between its Funds and accordingly any liability incurred on behalf of o r
attributable to any Fund shall be discharged solely out of the assets of that Fund.
Investment Objective and Policies
The Articles provide that the investment objective and policies for each Fund will be formulated by the Directors
at the time of the creation of that Fund. Details of the investment objective and policies for eac h Fund of t he
Company appear in the Supplement for the relevant Fund. Where ref erence to a specific index o r indices is
made in the investment policy of a Fund, the Directors may only change the index with the prior approval of t he
Shareholders.
Any change in the investment objective or any material change to the investment policies of a Fund may only
be made with the approval of the majority of votes cast at general meeting of the Shareholders of t he Fund.
Subject and without prejudice to the preceding sentence of this paragraph, in the event of a change of
investment objective and/or policies of a Fund, a reasonable notif ication period must be given to each
Shareholder of the Fund to enable a Shareholder to have its Shares repurchased prior to the implementation of
such change.
Investment Restrictions
The investment restrictions applying to each Fund of the Company under the Regulations are s et out below.
These are, however, subject to the qualifications and exemptions contained in t he Regulat ions and in t he
Central Bank Rules. Any additional investment restrictions for other Funds will be formulated by the Direc tors
at the time of the creation of such Fund.
The Directors may from time to time impose such further investment restrictions as shall be compatible wit h or
in the interest of the Shareholders, in order to comply with the laws and regulat ions of t he count ries where
Shareholders are placed.
Permitted Investments
1.

Investments of a Fund are confined to:

1.1.

transf erable securities and money market instruments which are either admitted to official lis ting on a
stock exchange in an EU Member State or non-EU Member State or which are dealt on a market which
is regulated, operates regularly, is recognised and open to the public in an EU Member State or non-EU
Member State.

1.2.

recently issued transferable securities which will be admitted to official listing on a stoc k ex change or
other market (as described above) within a year.

1.3.

money market instruments other than those dealt on a regulated market.

1.4.

units of UCITS.

1.5.

units of alternative investment funds.

1.6.

deposits with credit institutions.

1.7.

FDI.

2.

Investment Limits

2.1.

A Fund may invest no more than 10% of its Net Asset Value in t ransf erable s ec urities and money
market instruments other than those referred to in paragraph 1.

2.2.

A Fund may invest no more than 10% of its Net Asset Value in recently issued transferable sec urit ies
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which will be admitted to official listing on a stock exchange or other market (as described in paragraph
1.1) within a year. This restriction will not apply in relation to investment by t he Fund in c ert ain U. S.
securities known as Rule 144A securities provided that:
(a)

the securities are issued with an undertaking to register with the U.S. Securities and Exchanges
Commission within one year of issue; and

(b)

the securities are not illiquid securities i.e. they may be realised by the Fund within seven d ays
at the price, or approximately at the price, at which they are valued by the Fund.

2.3.

A Fund may invest no more than 10% of its Net Asset Value in transferable securities or money market
instruments issued by the same body provided that the total value of transferable securities and money
market instruments held in the issuing bodies in each of which it invests more t han 5% is les s t han
40%.

2.4.

Subject to the prior approval of the Central Bank, the limit of 10% (in 2.3) is raised to 25% in the case of
bonds that are issued by a credit institution which has its registered office in an EU Member Stat e and
is subject by law to special public supervision designed to protect bond-holders. If a Fund invests more
than 5% of its Net Asset Value in these bonds issued by one issuer, the total value of these
investments may not exceed 80% of the Net Asset Value of the Fund.

2.5.

The limit of 10% (in 2.3) is raised to 35% if the transferable securities or money market instruments are
issued or guaranteed by an EU Member State or its local authorities or by a non-EU Member S tat e or
public international body of which one or more EU Member States are members.

2.6.

The transf erable securities or money market instruments referred to in 2.4. and 2.5 shall not b e t aken
into account for the purpose of applying the limit of 40% referred to in 2.3.

2.7.

A Fund may not invest more than 20% of its Net Asset Value in deposits made with t he s ame c redit
institution. Deposits with any one credit institution, other than with Relevant Institutions, held as
ancillary liquidity, must not exceed 10% of the Net Asset Value of a Fund. This limit may be rais ed to
20% in the case of deposits made with the Depositary.

2.8.

The risk exposure of a Fund to a counterparty to an OTC derivative may not exceed 5% of its Net Asset
Value. This limit is raised to 10% in the case of Relevant Institutions.

2.9.

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of t wo o r more of t he f ollowing
issued by, or made or undertaken with, the same body may not exceed 20% of the Net Asset Value of
a Fund:
(c)

investments in transferable securities or money market instruments;

(d)

deposits, and/or

(e)

counterparty risk exposures arising from OTC derivative transactions.

2.10.

The limits ref erred to in 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that exposure t o
a single body shall not exceed 35% of the Net Asset Value of a Fund.

2.11.

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2. 5, 2. 7, 2. 8 and 2. 9.
However, a limit of 20% of the Net Asset Value of a Fund may be applied to investment in transferable
securities and money market instruments within the same group.

2.12.

A Fund may invest up to 100% of its Net Asset Value in different transferable securit ies and money
market instruments issued or guaranteed by any EU Member State, its local authorities, Non-Member
States or public international bodies of which one or more E U Member S t ates are members o r by
Australia, Canada, Hong Kong, Japan, New Zealand, Switzerland, United States or any of the following:
European Investment Bank
European Bank for Reconstruction and Development
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International Finance Corporation
International Monetary Fund
Euratom
The Asian Development Bank
European Central Bank
Council of Europe
Eurof ima
Af rican Development Bank
International Bank for Reconstruction and Development (The World Bank)
The Inter American Development Bank
European Union
Federal National Mortgage Association (Fannie Mae)
Federal Home Loan Mortgage Corporation (Freddie Mac)
Government National Mortgage Association (Ginnie Mae)
Student Loan Marketing Association (Sallie Mae)
Federal Home Loan Bank
Federal Farm Credit Bank
Tennessee Valley Authority
Straight-A Funding LLC
OECD Governments (provided the relevant issues are investment grade)
Government of Brazil (provided the issues are of investment grade)
Government of the People's Republic of China
Government of India (provided the issues are of investment grade)
Government of Singapore
Export-Import Bank
Where a Fund invests in accordance with this provision, the Fund must hold securities from at least 6
dif ferent issues, with securities from any one issue not exceeding 30% of its Net Asset Value.
3.

Investment in Collective Investment Schemes (CIS)

3.1.

A Fund may not invest more than 20% of its Net Asset Value in any one CIS.

3.2.

Investment in alternative investment funds may not, in aggregate, exceed 30% of the Net Ass et V alue
of a Fund.

3.3.

The CIS are prohibited from investing more than 10 per cent of net assets in other open-ended CIS.

3.4.

When a Fund invests in the units of other CIS that are managed, directly or by delegation, by the
management company of the Company or by any other company with which the management company
of the Company is linked by common management or control, or by a s ubstant ial d irect o r indirect
holding, that management company or other company may not charge s ubscript ion, conv ersion or
redemption fees on account of the Fund’s investment in the units of such other CIS.

3.5.

Where a commission (including a rebated commission) is received by the Fund manager/ inv estment
manager by virtue of an investment in the units of another CIS, this commission must be paid int o t he
property of the Fund.

4.

Index Tracking UCITS

4.1.

A Fund may invest up to 20% of its Net Asset Value in shares and/or d ebt s ecurities is sued by t he
same body where the investment policy of the Fund is to replicate an index which satisfies the c riteria
set out in the Central Bank Rules.

4.2.

The limit in 4.1 may be raised to 35% of the Net Asset Value of the Fund, and applied to a single issuer,
where this is justified by exceptional market conditions.

5.

General Provisions

5.1.

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

5.2.

A Fund may acquire no more than:
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(a)

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

(b)

10% of the debt securities of any single issuing body;

(c)

25% of the units of any single CIS;

(d)

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

The limits laid down in 5.2(a), 5.2(b) and 5.2(c) above may be disregarded at the time of acquisition if at
that time the gross amount of the debt securities or of the money market instruments, or the net amount
of the securities in issue cannot be calculated.
5.3.

5.1 and 5.2 shall not be applicable to:
(a)

transf erable securities and money market instruments issued or guaranteed by an EU Member
State or its local authorities;

(b)

transf erable securities and money market instruments issued or guaranteed by a non-EU
Member State;

(c)

transf erable securities and money market instruments issued by public international b odies of
which one or more EU Member States are members;

(d)

shares held by a Fund in the capital of a company incorporated in a no n-EU member s t ate
which invests its assets mainly in the securities of issuing bodies having their registered offices
in that State, where under the legislation of that State such a holding represents the only way in
which the Fund can invest in the securities of issuing bodies of that State. This waiver is
applicable only if in its investment policies the company f rom the non-EU Member State
complies with the limits laid down in 2.3 to 2.11, 3.1, 3.2, 5.1, 5.2, 5.4, 5.5 and 5.6 and provided
that where these limits are exceeded, paragraphs 5.5 and 5.6 below are observed;

(e)

Shares held by an investment company in the capital of subsidiary companies carrying on only
the business of management, advice or marketing in the country where the subsidiary is
located, in regard to the repurchase of shares at Shareholders’ request ex clusively on t heir
behalf .

5.4.

A Fund need not comply with the investment restrictions herein when exercis ing s ubscript ion rig hts
attaching to transferable securities or money market instruments which form part of their assets.

5.5.

The Central Bank may allow a recently authorised Fund to derogate from the provisions of 2.3 to 2. 12,
3.1, 3.2, 4.1 and 4.2 for six Months following the date of its authorisation, provided it observ es t he
principle of risk spreading.

5.6.

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

5.7.

A Fund may not carry out uncovered sales of: transferable securities; money market instruments; units
of CIS; or FDI. A Fund may hold ancillary liquid assets.

6.

FDI

6.1.

A Fund's global exposure relating to FDI must not exceed its total Net Asset Value (this provision may
not be applied to Funds that calculate their global exposure using the VaR methodology as disclosed in
the relevant Supplement).

6.2.

Position exposure to the underlyings of FDI, including embedded FDI in t ransf erable s ecurities o r
money market instruments, when combined where relevant with positions resulting f rom direct
investments, may not exceed the investment limits set out in the Central Bank Rules. (This p rovision
does not apply in the case of index based FDI provided the underlying index is one whic h meet s wit h
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the criteria set out in the Central Bank Rules.)
6.3.

A Fund may invest in OTC derivatives provided that the counterpart ies t o t he OTC d erivat iv es are
institutions subject to prudential supervision and belonging to categories approved by the Central Bank.

6.4.

Investment in FDI is subject to the conditions and limits laid down by the Central Bank.

Efficient Portfolio Management
The Company on behalf of a Fund may employ techniques and instruments relating to Transferable Securities,
Money Market Instruments and/or other financial instruments (including FDI) in whic h it inv ests f or ef ficient
portfolio management purposes. Such techniques and instruments include futures, options , s waps, f orward s
and repurchase and reverse repurchase agreements (details of which are outlined below). Details of any
additional techniques and instruments used for a Fund may be set out in the relevant Supplement.
Use of such techniques and instruments should be in line with the best interes ts of S hareholders and will
generally be made for one or more of the following reasons:
(a)

the reduction of risk;

(b)

the reduction of cost; or

(c)

the generation of additional capital or income for the relevant Fund with an appropriate lev el of ris k,
taking into account the risk prof ile of the Fund and the risk diversif ication rules set out in the
Regulations.

In addition, the use of such techniques and instruments must be realised in a cost-effective way and must no t
result in a change to the investment objective of the Fund or add substantial supplementary risks not covered in
this Prospectus. It is theref ore the intention of the Company, in employing such EPM techniques and
instruments for these reasons, that their impact on the performance of the relevant Fund will be positive.
Such techniques and instruments may include f oreign exchange transactions which alter the currency
characteristics of assets held by the relevant Fund.
Assets of a Fund may be denominated in a currency other than the Base Currency of the Fund and changes in
the exchange rate between the Base Currency and the currency of the asset may lead to a depreciation of t he
value of the Fund’s assets as expressed in the Base Currency. The Company may (but is not obliged) t o s eek
to mitigate this exchange rate risk by using FDI.
Please ref er to the "Efficient Portfolio Management Risk" section for more details. The risks arising from the use
of such techniques and instruments shall be adequately captured in the Company’s risk management process.
Use of FDI
Details of FDI used with a Summary of their Commercial Purpose
Each Fund may use any of the following FDI once provided for in the relevant Supplement . This list may be
supplemented by additional FDI f or a specific Fund as may be provided for in the relevant Supplement.
Futures: Futures are contracts to buy or sell a standard quantity of a specific asset (or, in some cases, receive
or pay cash based on the performance of an underlying asset, instrument or index) at a pre-determined f uture
date and at a price agreed through a transaction undertaken on an exchange. Futures contracts allow investors
to hedge against market risk or gain exposure to the underlying market. Since these contracts are marked-t omarket daily, investors can, by closing out their position, exit from their obligation to buy or sell the underlying
assets prior to the contract’s delivery date. Futures may also be used to equitise cash balances, bot h pending
investment of a cash f low and with respect to f ixed cash targets. Frequently, using f utures to achieve a
particular strategy instead of using the underlying or related security or index results in lower transaction cos ts
being incurred.
Forwards: A f orward contract locks-in the price at which an index or asset may be purc hased or s old on a
f uture date. In currency forward contracts, the contract holders are obligated to buy or s ell t he currenc y at a
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specif ied price, at a specif ied quantity and on a specif ied f uture date, whereas an interest rate f orward
determines an interest rate to be paid or received on an obligation beginning at a start dat e sometime in t he
f uture. Forward contracts may be cash settled between the parties. These contracts cannot be transferred. The
Funds’ use of forward foreign exchange contracts may include, but is not be limited to, alt ering t he c urrency
exposure of securities held, hedging against exchange risks, increasing exposure to a currency, shif ting
exposure to currency fluctuations from one currency to another and hedging classes denominated in a currency
(other than the Base Currency) to the Base Currency.
Options: There are two f orms of options, put and call options. Put options are contracts sold for a premium that
gives one party (the buyer) the right, but not the obligation, to sell to the other party (the seller) of the contract, a
specific quantity of a particular product or financial instrument at a specified p rice. Call o ptions are s imilar
contracts sold for a premium that gives the buyer the right, but not the obligation, to buy from the s eller of t he
option. Options may also be cash settled. A Fund may be a seller or buyer of put and call options.
Swaps: A standard swap is an agreement between two counterparties in which the cash flows from two asset s
are exchanged as they are received for a fixed time period, with the terms initially set so that the present v alue
of the swap is zero. The Funds may enter into swaps, including, but not limited to, equit y swaps , s waptions,
interest rate swaps or currency swaps and other derivative instruments both as independent profit opportunities
and to hedge existing long positions. Swaps may extend over substantial periods of time, and typically call f or
the making of payments on a periodic basis. Swaptions are contracts whereby one party receives a fee in return
f or agreeing to enter into a f orward swap at a predetermined fixed rat e if s ome c ont ingency event occ urs
(normally where f uture rates are set in relation to a fixed benchmark). Interest rate swaps involve the exchange
by a Fund with another party of their respective commitments to make or receive interes t p ay ment s (e. g. an
exchange of fixed rate payments for floating rate payments). On each payment dat e under an int eres t rat e
swap, the net payments owed by each party, and only the net amount, is paid by one party to the other.
Currency swaps are agreements between two parties to exchange f uture payments in one currency f or
payments in another currency. These agreements are used to transform the currency denomination of ass ets
and liabilities. Unlike interest rate swaps, currency swaps must include an exchange of principal at maturity.
Warrants: The Funds may invest in warrants which entitle the holder to buy stock of the issuing company at a
specified price. When exercised, the company is obliged to issue new shares of its stock and deliver t hese t o
the holder of the warrant in exchange f or the strike price. The primary conceptual dif f erence between a
standard exchange traded option is that the exercise of a warrant results in the issuance of new stock whereas
the writer of an exchange traded option delivers previously issued stock upon exercise, whic h can res ult in a
drop in the price of the underlying stock when the warrant is exercised.
Contracts for differences: The Funds may enter into contracts for differences which allow a direct exposure to
the market, a sector or an individual security. Unlike a f orward contract, there is no final maturity, t he posit ion
being closed out at the discretion of the position taker. Contracts for dif f erences (" CFD" ) are us ed t o gain
exposure to share price movements without buying the shares themselves. A CFD on a company’s shares will
specify the price of the shares when the contract was started. The contract is an agreement to pay out cash o n
the dif ference between the starting share price and when the contract is closed.
Credit derivatives: The Funds may enter into credit derivatives to isolate and transfer the credit risk associated
with a particular ref erence asset. Credit default swaps provide a measure of protection against defaults of debt
issuers. The Funds’ use of credit default swaps does not assure their use will b e ef f ect iv e or will hav e t he
desired result. A Fund may either be the buyer or seller in a credit default swap t rans action. Cred it d ef ault
swaps are transactions under which the parties’ obligations depend on whether a credit event has o ccurred in
relation to the reference asset. The credit events are specified in the contract and are intended t o identif y t he
occurrence of a significant deterioration in the creditworthiness of the reference asset. On s ett lement, credit
def ault products may be cash settled or involve the physical delivery of an obligation of t he ref erence ent ity
f ollowing a default. The buyer in a credit default swap contract is obligated to pay the seller a periodic stream of
payments over the term of the contract provided that no event of default on an underlying reference as set has
occurred. If a credit event occurs, the seller must pay the buyer the full notional value of t he ref erenc e ass et
that may have little or no value. If the Fund is a buyer and no credit event occ urs t he Fund’s loss es will be
limited to the periodic stream of payments over the term of the contract. As a seller, the Funds will rec eiv e a
f ixed rate of income throughout the term of the contract, provided that there is no credit event. If a cred it ev ent
occurs, the seller must pay the buyer the full notional value of the reference obligation.
Repurchase/Reverse Repurchase Agreements and Securities Lending
A Fund may use repurchase agreements, reverse repurchase agreements and/or securities lending
agreements in accordance with normal market practice and the Central Bank Rules. Repurchase ag reement s
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are transactions in which one party sells a security to the other party with a simultaneous agreement to
repurchase the security at a fixed future date at a stipulated price reflecting a market rate of interest unrelat ed
to the coupon rate of the securities. A reverse repurchase agreement is a transaction whereby a Fund
purchases securities f rom a counterparty and simultaneously commits to resell the securities to the
counterparty at an agreed upon date and price.
Any Fund that seeks to engage in securities lending should ensure that it is able at any t ime to rec all any
security that has been lent out or terminate any securities lending agreement into which it has entered.
Any Fund that enters into a reverse repurchase agreement should ensure that it is able at any time to recall the
f ull amount of cash or to terminate the reverse repurchase agreement on either an accrued basis or a mark -tomarket basis. When the cash is recallable at any time on a mark-to-market basis, the mark-to-market v alue of
the reverse repurchase agreement should be used for the calculation of the Net Asset Value of the Fund.
A Fund that enters into a repurchase agreement should ensure that it is able at any time to recall any securities
subject to the repurchase agreement or to terminate the repurchase agreement into which it has entered. Fixedterm repurchase and reverse repurchase agreements that do not exceed seven days shall b e considered as
arrangements on terms that allow the assets to be recalled at any time by the Fund.
All the revenues arising from repurchase/reverse repurchase agreements, securit ies lending and any other
ef f icient portfolio management techniques shall be returned to the relevant Fund following the deduction of any
direct and indirect operational costs and fees arising. Such direct and indirect operational costs and fees (which
are all f ully transparent), which shall not include hidden revenue, shall include fees and expenses p ayable t o
repurchase/reverse repurchase agreements counterparties and/or securities lending agent s engaged by t he
Company from time to time. Such fees and expenses of any repurchase/ revers e repurchas e agreement s
counterparties and/or securities lending agents engaged by the Company, which will be at normal commercial
rates together with VAT, if any, thereon, will be borne by the Company or the Fund in res pect of whic h t he
relevant party has been engaged. Details of Fund revenues arising and attendant direct and indirect operational
costs and fees as well as the identity of any specific repurchase/reverse repurchase agreements counterparties
and/or securities lending agents engaged by the Company from time to time shall be included in t he relev ant
Fund's semi-annual and annual reports.
From time to time, a Fund may engage repurchase/reverse repurchase agreement s c ounterpart ies and/or
securities lending agents that are related parties to the Depositary or other service providers of the Co mpany.
Such engagement may on occasion cause a conflict of interest with the role of the Depositary or other s ervice
provider in respect of the Company. Please refer to section 5.1 "Conflicts of Interest" for further det ails o n t he
conditions applicable to any such related party transactions. The identity of any s uch relat ed part ies will be
specifically identified in the relevant Fund’s semi-annual and annual reports.
Entry into securities lending and repurchase/reverse repurchase agreements shall be subject to the conditions
and limits set out in the Central Bank Rules.
Repurchase/reverse repurchase agreements or securities lending do not constitute borrowing or lending for the
purposes of Regulation 103 and Regulation 111 of the Regulations respectively.
Participatory Notes (P-Notes)
P-Notes are f inancial instruments which may be used by a Fund to gain indirect ex posure t o v arious equit y
markets in countries where direct investment is either impossible or difficult due to local investment restrictions.
Such P-Notes will not embed leverage unless otherwise disclosed in the relevant Supplement. P urc hasing P Notes f rom brokerage firms or banks will give a Fund indirect access to equity securities. This allows a Fund t o
gain exposure to equities in markets which may not be accessed directly without potentially triggering
registration requirements. While P-Notes are often listed on an exchange, they are also frequently traded on an
OTC basis with the issuing broker or bank. P-Notes relating to equities usually provide exposure to the
underlying equity on a 1:1 basis (i.e., delta 1), they are not bought o n margin and t hey do no t embed any
leverage. Such participatory notes may meet the criteria for transferable securities under the Regulat ions and
will then be treated as such and will not be subject to the rules for FDI.
Convertible Securities
Convertible bonds are bonds that provide the holder of the bond with the option t o exc hange t he b ond for a
specific number of shares of the company’s stock. This embedded option affects t he risk of t he b ond and it
exhibits characteristics similar to both regular f ixed income securities and equity as a result. When the
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underlying stock is performing poorly the convertible continues to earn interest and so tends t o b ehav e like a
bond when the option is out of the money, when the underlying stock starts to perf orm well t he v alue of t he
embedded option increases and as a result the convertible will start to behave like the underlying stock as t he
option goes into the money. A Fund may invest in convertible bonds for t he p urpose of t aking exposure t o
companies and issuers that are consistent with the investment policy of the Fund.
Convertible preferred securities are securities that provide the holder of preference shares wit h t he opt ion to
exchange the pref erence shares f or a specif ic number of shares of the company’s ordinary shares. This
embedded option allows the Fund to maintain its equity investment strategy whilst providing certain elements of
f ixed income instruments as preference shares often have fixed dividends which are required to be paid bef ore
any dividends are paid to the holders of ordinary shares. As such, the Fund can utilise the preferred element of
the security where an underlying company’s performance is poorer and convert into the Co mpany’s o rdinary
shares when the value of same increases appropriately. In addition, the p ref erred element of t he s ecurity
assists in providing income to the Fund and the pricing structure might also provide value for the portfolio.
A “synthetic” convertible instrument combines separate securities that possess the economic c haract eris tics
similar to a convertible security, i.e., fixed-income securities (“f ixed-income c omponent ,” whic h may be a
convertible or non-convertible security) and the right to acquire equity securities (“convertible component”). The
f ixed-income component is achieved by investing in fixed-income securities, including bonds, preferred s tock s
and Money Market Instruments. The convertible component is achieved by investing in warrants or options t o
buy common stock at a certain price, or options on a stock index. In es t ab lishing a s ynt hetic c onvert ible
instrument, a Fund may also pool a basket of fixed-income securities and a basket of warrants or opt ions t hat
produce the economic characteristics similar to a convertible security. Within each bas ket of a f ix ed-inc ome
securities and warrants or options, dif f erent companies may issue the f ixed-income and convertible
components, which may be purchased separately and at different times.
A Fund may also purchase synthetic convertible instruments created by other p arties, t ypically invest ment
banks, including convertible structured notes. Convertible structured notes are fixed-income debentures linked
to equity. Convertible structured notes have the attributes of a convertible security, howev er, t he inv estment
bank that issued the convertible note assumes the credit risk associated with the investment , rat her t han t he
issuer of the underlying common stock into which the note is convertible. Purchas ing s ynt hetic c onvert ible
instruments may offer more flexibility than purchasing a convertible security. Different companies may issue the
f ixed-income and convertible components, which may be purchased separately and at different times.
The convertible securities in which the Funds may invest may embed an option.
Risk Management Process
The Company on behalf of each Fund has filed with the Central Bank it s ris k management p rocess which
enables it to accurately measure, monitor and manage the various risks associated with t he us e of FDI. A ny
FDI not included in the risk management process will not be utilised until such time as a revised risk
management process has been provided to and cleared by the Central Bank. The Company will, o n request ,
provide supplementary information to Shareholders relating t o t he risk management methods employed,
including the quantitative limits that are applied and any recent developments in the risk and yield
characteristics of the main categories of investments.
Eligible Counterparties
A Fund may invest in OTC derivatives in accordance with the Central Bank Rules and provided that the
counterparties to the OTC derivatives are Eligible Counterparties.
Collateral Policy
In the context of efficient portfolio management techniques and/or the use of FDI f or hedging or inv estment
purposes, collateral may be received from a counterparty for the benefit of a Fund or posted to a count erparty
by or on behalf of a Fund. Any receipt or posting of collateral by a Fund will be conducted in ac cordance wit h
the Central Bank Rules and the terms of the Company’s collateral policy outlined below.
Collateral – received by the Fund
Collateral posted by a counterparty f or the benef it of a Fund may be taken into account as reducing the
exposure to such counterparty. Each Fund will require receipt of the necess ary level of c ollat eral so as t o
ensure counterparty exposure limits are not breached. Counterparty risk may be reduced to the extent that t he
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value of the collateral received corresponds with the value of the amount exposed to counterparty risk at any
given time.
Risks linked to the management of collateral, such as operational and legal risks, shall be identified, managed
and mitigated by the Company’s risk management process. A Fund receiving collateral for at leas t 30% of its
assets should have an appropriate stress testing policy in place to ensure regular stress tests are c arried o ut
under normal and exceptional liquidity conditions to enable the Fund to assess the liquidity risk attached t o t he
collateral. The liquidity stress testing policy will at least prescribe the following as s et out in Regulat ion 24
paragraph (8) of the Central Bank Regulations:
(a)
(b)
(c)
(d)

Design of stress test scenario analysis including calibration, certif ication and sensitivity
analysis;
Empirical approach to impact assessment, including back-testing of liquidity risk estimates;
Reporting frequency and limit/loss tolerance threshold/s; and
Mitigation actions to reduce loss including haircut policy and gap risk protection.

For the purpose of providing margin or collateral in respect of transactions in techniques and inst rument s, t he
Fund may transfer, mortgage, pledge, charge or encumber any assets or c ash f orming p art of t he Fund in
accordance with normal market practice and the requirements outlined in the Central Bank's Rules.
All assets received by a Fund in the context of repurchase/reverse repurchase ag reements and s ecurities
lending shall be considered as collateral and must comply with the terms of the Company’s collateral policy.
Collateral
Collateral received must, at all times, meet with the specific criteria outlined in the Central Bank Regulations, in
particular, the Investment Manager, on behalf of each Fund, shall apply suitably conservative haircuts to assets
being received as collateral where appropriate on the basis of an assessment of t he charac terist ics of t he
assets such as the credit standing or the price volatility, as well as the outcome of any stress tests performed as
ref erred to above. The Investment Manager has determined that generally if issuer or issue credit quality of t he
collateral is not of the necessary quality or the collateral carries a significant level of price volatility wit h regard
to residual maturity or other factors, a conservative haircut must be applied in accordance with more s pecif ic
guidelines as will be maintained in writing by the Investment Manager on an ongoing basis. To the extent that a
Fund avails of the increased issuer exposure f acility in section 5(ii) of Schedule 3 of the Central Bank
Regulations, such increased issuer exposure may be to any of the issuers listed in section 2.12 of the
"Permitted Investments" section of the Prospectus.
Non-cash collateral cannot be sold, pledged or re-invested.
Cash collateral
Cash collateral may not be invested other than in the following:
(i)

deposits with Relevant Institutions;

(ii)

high-quality government bonds;

(iii)

reverse repurchase agreements provided the transactions are with credit institutions subject to
prudential supervision and the Fund is able to recall at any time the full amount of cash on an ac crued
basis;

(iv)

short-term money market f unds as def ined in the ESMA Guidelines on a Common Def inition of
European Money Market Funds (ref CESR/10-049).

Re-invested cash collateral should be diversified in accordance with the diversification requirements applicable
to non-cash collateral. Cash collateral may not be placed on deposit with the relevant counterparty or a relat ed
entity. Exposure created through the reinvestment of collateral must be taken into account in determining risk
exposures to a counterparty. Re-investment of cash collateral in accordance with the provisions above can st ill
present additional risk for the Fund. Please refer to the section of this P ros pectus ent it led " Risk Fac tors ;
Reinvestment of Cash Collateral Risk" for more details.
Collateral – posted by the Fund
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Collateral posted to a counterparty by or on behalf of the Fund must be taken into account when c alculating
counterparty risk exposure. Collateral posted to a counterparty and collateral received by such c ounterp art y
may be taken into account on a net basis provided the Fund is able to legally enforce netting arrangements with
the counterparty.
Reference to Ratings
The European Union (Alternative Investment Fund Managers) (Amendment) Regulations 2014 (S.I. No. 379 of
2014) (the "Amending Regulations") transpose the requirements of the Credit Rat ings Agenc ies Direct iv e
(2013/14/EU) ("CRAD") into Irish Law. CRAD aims to restrict the reliance on ratings provided b y c redit rat ing
agencies and to clarify the obligations for risk management. In accordance with the Amending Regulations and
the CRAD, notwithstanding anything else in this Prospectus, the Investment Manager shall not solely or
mechanistically rely on credit ratings in determining the credit quality of an issuer or counterparty.
Hedged Classes
Classes in a Fund may be denominated in currencies other than the Fund's Base Currency. Such non-Base
Currency Classes may be hedged or unhedged. As appropriate, Classes will be identified as currency hedged
Classes in the Supplement for the Fund in which such Class is issued. Where such Classes are hedged, the
Fund will seek to hedge the relevant currency exposure with the aim of enabling investors in such Classes to
participate to the maximum extent possible in the same performance of the common pool of assets of the Fund
as other investors, even though their exposure to the Fund is obtained through a different currency from the
Base Currency. This may involve a Class designated in a currency other than the Base Currency being hedged
against exchange rate fluctuation risks between the designated currency of the Class and the Base Currency or
otherwise being hedged so that the return is not materially exposed to fluctuations in the Fund’s Base Currency,
but rather is materially exposed to the currency to which the Class is hedged.
Any f inancial instruments used to implement such currency hedging strategies wit h res pect t o one or more
Classes shall be assets/liabilities of the Fund as a whole but will be attributable to the relevant Clas s(es) and
the gains/losses on, and the costs of, the relevant financial instruments will accrue solely to the relevant Class .
However, investors should note that there is no segregation of liability between Share Class es . A lthough t he
costs, gains and losses of the currency hedging transactions will accrue solely to the relevant Class,
Shareholders are nonetheless exposed to the risk that hedging transactions und ertaken in o ne c las s may
impact negatively on the Net Asset Value of another Class.
Where the Company seeks to hedge against currency fluctuations, while not intended, this could result in overhedged or under-hedged positions due to external factors outside the control of the Company. However, overhedged positions will not exceed 105% of the Net Asset Value, under-hedged positions will not exceed 95% of
the portion of the Net Asset Value of the Share Class which is to be hedged and hedged positions will be k ept
under review to ensure that over-hedged positions do not exceed the permitted lev el which rev iew will als o
incorporate a procedure to ensure that positions in excess of 100% of Net A sset V alue will no t be c arried
f orward from month to month. To the extent that hedging is successful for a particular Class, the perf ormanc e
of the Class is likely to move in line with the performance of the underlying assets, with the result that investors
in that Class will not gain/ lose if, in the case of currency hedging, the Class currency falls / ris es against t he
Base Currency.
Borrowing and Lending Powers
The Company may not borrow money except insofar as is permitted under the Regulations.
The Company may borrow, for the account of a Fund, up to 10% of the net assets of a Fund and the as sets of
such Fund may be charged as security for any such borrowings prov ided t hat suc h b orrowing is o nly f or
temporary purposes. The Company may acquire f oreign currency by means of a back to back loan
agreement(s). Foreign currency obtained in this manner is not classified as borrowing for the above mentioned
10% limit provided that the offsetting deposit (a) is denominated in the B ase Currenc y of t he Fund and (b)
equals or exceeds the value of the foreign currency loan outstanding.
The Company may not carry out uncovered sales of transferable securities, money market inst rument s and
other f inancial instruments.
The Company may not borrow for investment purposes.
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Without prejudice to the powers of the Company to invest in transferable securities, the Company may not lend,
or act as guarantor on behalf of third parties.
Any special borrowing restrictions relating to a Fund will be formulat ed by t he D irec tors at t he t ime of t he
creation of a Fund. There are no special borrowing restrictions currently in operation.
Charges and Expenses/Cross Investment
Investors should note that, subject to the requirements of the Central Bank, the Funds (eac h an " Investing
Fund") may invest in the other Funds (each and "Investee Fund") of the Company where such inv estment is
appropriate to the investment objectives and policies of the Investing Fund. Commission, if any, received by the
Investment Manager (as Distributor) in respect of such investment shall be paid into the assets of the Investing
Fund. In addition Exchange Charge may be charged on the cross-investing Fund’s investment.
Where an Investing Fund invests in the units of an Investee Fund, the Management Fee, Investment
Management Fee or performance fee which investors in the Investing Fund are c harg ed in res pect of t hat
portion of the Investing Funds assets invested in Investee Fund (whether such fee is paid directly at Inv esting
Fund level, indirectly at the level of the Investee Fund or a combination of both) shall not exceed the max imum
Management Fee, Investment Management Fee or performance fee which investors in the Investing Fund may
be charged in respect of the balance of the Investing Funds assets, such that there shall be no double charging
of the Management Fee, Investment Management Fee or performance fee to the Investing Fund as a res ult of
its investments in the Investee Fund. Investment may not be made by an Investing Fund in an Inv es tee Fund
which itself is an Investee Fund within the Company.
If a Fund invests a substantial proportion of its net assets in other CIS or both the maximum level of the
management fees that may be charged to the Fund by the other CIS or both, as the case may b e, will be s et
out in the relevant Supplement. Details of such fees will also be contained in the annual and half yearly report s
of the specific Fund of the Company. Such fees and expenses, in the aggregate, may exc eed the f ees and
expenses that would typically be incurred by an investor making a direct investment in an und erlying f und. In
addition, performance based compensation arrangements may create an incentive for the investment managers
of such underlying funds to make investments that are more risky or more speculative than would be the case if
such arrangements were not in effect.
Use of a Subscriptions/Redemptions Account
The Company operates a Subscriptions/Redemptions Account in res pec t of eac h Fund of t he Co mpany.
Accordingly, monies in the Subscriptions/Redemptions Account are deemed assets of the relevant Fund and
shall not have the protection of the Investor Money Regulations. It should be noted however that the Depositary
will monitor the Subscriptions/Redemptions Account in performing its cash monitoring obligations and ensuring
ef f ective and proper monitoring of the relevant Fund's cash f lows in accordance with its obligations as
prescribed under UCITS V. There nonetheless remains a risk for investors to the extent that monies are held by
the Company for the account of the relevant Fund in the Subscriptions/Redemptions Account at a point where
such Fund becomes insolvent. In respect of any claim by an investor in relation to monies held in the
Subscriptions/Redemptions Account, the investor shall rank as an unsecured creditor of the Company.
The Company in conjunction with Depositary shall establish a policy to govern the operation of the
Subscriptions/Redemptions, in accordance with the Central Bank's guidance in this area. This p olicy shall be
reviewed by the Company and the Depositary at least annually.
Dividend Policy
The Directors decide the dividend policy and arrangements relating to each Fund and det ails will b e set out
where applicable in the relevant Supplement. Under the Articles, the Directors are entitled to, at such times as
they think fit, declare dividends out of the relevant Fund being: (i) the accumulated revenue (c onsist ing of all
revenue accrued including interest and dividends) less expenses and/or (ii) realised and unrealised c apit al
gains on the disposal/ valuation of investments and other funds less realised and unrealised ac cumulat ed
capital losses of the relevant Fund. The Directors may satisfy any dividend due to Shareholders in whole o r in
part by distributing to them in specie any of the assets of the relevant Fund, and in particular any investments to
which the relevant Fund is entitled. In selecting these investments the Directors will consult with the Depositary
to ensure that the remaining Shareholders are not disadvantaged. A Shareholder may require t he Company
instead of transferring any assets in specie to him, to arrange for a sale of the assets and f or pay ment t o t he
Shareholder of the net proceeds of same. The Company will be obliged and entitled to d educt an amo unt in
respect of Irish taxation from any dividend payable to a Shareholder in any Fund who is or is deemed t o be an
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Irish Resident or a person Ordinarily Resident in Ireland and pay such sum to the Irish tax authorities.
Dividends not claimed within six years from their due date will lapse and revert to the relevant Fund.
Dividends payable to Shareholders will be paid by electronic transfer to the bank account d esignated by t he
Shareholder in which case the dividend will be paid at the expense of the payee and will be p aid wit hin f our
months of the date the Directors declared the dividend.
In the event that a Shareholder has not complied with the requirements of the s ect ion ent it led " Ant i-Money
Laundering Provisions" below, any dividends payable to that Shareholder will be automatically reinv est ed int o
f urther Shares of the relevant Class or Fund.
Investors should note that any dividend income being paid out by a Fund and held in the
Subscriptions/Redemptions Account shall remain an asset of the relevant Fund until such time as the income is
released to the investor and that during this time the investor will rank as a general unsecured credit or of t he
Company.
The dividend policy for each Fund is set out in the Supplement for the relevant Fund.
Use of Indices / Benchmarks
Investors should note the Funds are actively managed by the Investment Manager, meaning t hat t he is suers
and securities in which a Fund invests will not be selected by reference to an index, rather will be det ermined
using the Investment Manager’s investment strategy.
However, certain Funds may use indices as “comparator benchmarks” to compare the performance of the Fund
against. Such comparator benchmarks are not used to constrain portfolio composition o r as a t arg et f or t he
perf ormance of the relevant Fund. Where a comparator benchmark is used, the relevant comparator
benchmark will be identified in the Supplement for that Fund.
The Investment Manager may at any time change such comparator benchmark where, for reasons outside of its
control, that comparator benchmark has been replaced, or another comparator benchmark may reasonably b e
considered by the Investment Manager to have become a more appropriate standard. Details and past
perf ormance of any comparator benchmarks which are used for the purposes outlined above will be included in
the key investor information documents of the relevant Fund.
Separately, in circumstances where the Funds are using benchmarks in ac cordance wit h t he Benc hmarks
Regulation, the Company is required to ensure that the benchmark is either provided by a benchmark
administrator included in the register maintained by ESMA or is a benchmark which is included in t he reg ist er
maintained by ESMA. The Benchmarks Regulation contains transitional provisions allowing existing benchmark
administrators a period of time to apply for authorisation or registration und er t he Benc hmarks Regulation.
During that period of time, the Funds are permitted to use such benchmarks in accordance with the
Benchmarks Regulation.
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_______________________________________________________________________________________
3

RISK FACTORS

_______________________________________________________________________________________
The discussion below is of general nature and is intended to describe various risk f actors which may be
associated with an investment in the Shares of a Fund. The f ollowing are a number of risk factors which may
be associated with an investment in the Shares of a Fund to which the attention of investors is drawn. See also
the relevant Supplement for a discussion of any additional risks particular to Shares of t hat Fund. Ho wever,
these are not intended to be exhaustive and there may be other considerations that should be taken into
account in relation to an investment. Investors should consult their own advisors bef ore considering an
investment in the Shares of a particular Fund.
No investment should be made in the Shares of a particular Fund until careful consideration of all those factors
has been made.
General
The investments of the Company in securities are subject to normal market fluctuations and other risks inherent
in investing in securities. The value of investments and the income from them, and therefore the value of
and income from Shares relating to each Fund can go down as well as up and an investor may not get
back the amount he invests. Changes in exchange rates between currencies or t he c onv ersion f rom o ne
currency to another may also cause the value of the investments to diminish or increase. An investment i n a
Fund should not constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors.
Due to adverse market movements the Fund may become valueless.
Subject to the investment restrictions applicable to the relevant Fund, the Fund may inv es t a p ort ion of it s
assets in unquoted investments. Such investments will be valued at the probable realisation value as
determined in accordance with the provisions set out in the Calculation of Net Asset Value/Valuation of A sset s
section below. Estimates of the probable realisation value of suc h inv est ments are inherent ly dif ficult t o
establish and are the subject of substantial uncertainty. The Company may consult the Inv es tment Manager
with respect to the valuation of unquoted investments. There is an inherent conf lic t of int erest b etween t he
involvement of the Investment Manager in determining the valuation price of a Fund’s inv es tments and t he
Investment Manager’s other responsibilities.
The income and gains of a Fund from its assets may suffer withholding tax which may not be reclaimable in the
countries where such income and gains arise. If this position changes in the future and the ap plic at ion of a
lower rate results in a repayment to the relevant Fund, the Net Asset Value will not be re-stated and the benef it
will be allocated to the existing Shareholders of the relevant Fund rateably at the time of repayment.
Where a Fund enters into stocklending arrangements for Efficient Portfolio Management p urposes t here are
risks in the exposure to market movements if recourse has to be had to collateral, or if there is f raud or
negligence on the part of the Depositary or lending agent. In addition there is an operational ris k as sociated
with marking to market daily valuations and there are the potential stability risks of providers of collateral. The
principal risk in such stocklending arrangements is the insolvency of the borrower. In this event t he Co mpany
could experience delays in recovering its securities and such event could possibly result in capital losses.
While the provisions of the Companies Act 2014 provide f or segregated liability between Funds, these
provisions have yet to be tested in foreign courts, in particular, in satisfying local creditors claims. Accordingly ,
it is not f ree from doubt that the assets of any Fund of the Company may not be exposed t o t he liabilities of
other Funds of the Company. As at the date of this Prospectus, the Directors are not aware of any ex is ting or
contingent liability of any Fund of the Company.
Equity Risk
The price of equity securities fluctuates based on changes in a company’s financial condition and overall market
and economic conditions. Prices of equities fluctuate daily dependent on market conditions. Mark ets c an be
inf luenced by factors such as political and economic news, corporate earnings reports, d emographic t rends,
catastrophic events and wider market expectations. The value of equities can f all as well as rise. A Fund
investing in equities could incur significant losses.
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Currency Risk
The Net Asset Value per Share will be computed in the Base Currency of the relevant Fund, whereas each
Fund's investments may be acquired in a wide range of currencies, some of which may be affected by currency
movements of a more volatile nature than those of developed countries and some of which may not be f reely
convertible. It may not be possible or practical to hedge against the consequent currency risk exposure and in
certain instances the Investment Manager may consider it desirable not to hedge against such risk. In c ert ain
Funds the Investment Manager may enter into cross currency transactions for the purpose of enhancing t he
returns f rom the portfolio. In such cases this will be clearly highlighted in the Supplement to the relevant Fund.
Market Risk and Market Capitalisation Risk
Some of the recognised exchanges on which each Fund may invest may prove to be illiquid or hig hly volatile
f rom time to time and this may affect the price at which each Fund may liquidate positions to meet repurc hase
requests or other funding requirements. Potential investors should also note that the sec urit ies of s mall -t o medium-sized (by market capitalisation) companies, or FDI related to such securities may have a more limited
market than the securities of larger companies. Accordingly, it may be more dif f ic ult t o ef fect s ales of s uch
securities at an advantageous time or without a substantial drop in price than securities of a c ompany wit h a
large market capitalisation and broad trading market. In addition, securities of small-to-medium-sized
companies may have greater price volatility as they are generally more vulnerable to adverse market f actors
such as unf avourable economic reports. Additional risk factors as sociated wit h c ompanies whose mark et
capitalisation is small or mid-cap may include but are not limited to the following: limited or unproven operat ing
history; weak or leveraged balance sheets, limited borrowing capacity; low or neg ative p rofit margins; high
concentration of sales from limited number of customers; competition from more established companies; and
key-man management risk.
No Secondary Market
It is not anticipated that there will be an active secondary market for the Shares, and it is not expected that such
a market will develop. Subject to certain conditions outlined herein, including when repurchases or the
registration of transf ers of Shares are suspended, Shareholders will, however, be able to realise their
investment in a Fund by redeeming their Shares or by a transfer to an investor who is an eligible transferee.
Repurchase Risk
Large repurchases of Shares in a Fund might result in a Fund being forced to sell assets at a time and price at
which it would normally prefer not to dispose of those assets, which may be materially adverse to the Fund.
Launch Phase and Wind Down Phase
Prospective investors should note that a Fund’s investment policies may not be able to be fully implemented o r
complied with during the launch and wind-down phase of a Fund when initial investment posit ions are being
established or final positions are being liquidated, as appropriate. In addition, in respect of the launch phase of
a Fund, the Central Bank permits a Fund to derogate from certain of the Regulations for six (6) months from the
date of its authorisation, provided that the Fund still observes the principle of risk spreading. In res pect of t he
wind-down phase and in accordance with the terms of this Prospectus and the Articles of Association,
Shareholders will be notified in advance of a Fund being wound-down. As a consequence, Shareholders may
be exposed to different types of investment risk and may receive a return that is dif f erent t o t he ret urn t hat
would have been received if full compliance with the relevant investment policies and/or Regulations had b een
maintained (noting that there can be no assurance that any Fund will achieve its investment object iv e) during
the launch and/or wind-down phase of a Fund.
Valuation Risk
A Fund may invest a limited portion of its assets in unquoted securities. Such investment will be valued at t he
probable realisation value as determined in accordance with the valuation provisions set out in the Calc ulat ion
of Net Asset Value/Valuation of Assets section below. Estimates of the fair v alue of s uch inv estments are
inherently difficult to establish and are the subject of substantial uncertainty. Each Fund may, for the purpose of
Ef ficient Portfolio Management, engage in derivative instruments in which case there can be no assurance t hat
the valuation as determined in accordance with the valuation provisions set out in the Calculation of Net A sset
Value/Valuation of Assets section below reflects the exact amount at which the instrument may be "closed out".
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The Administrator may consult the Investment Manager with respect to the valuation of c ert ain inv est ments .
Whilst there is an inherent conf lict of interest between the involvement of the Investment Manager in
determining the valuation price of each Fund’s investments and the Investment Manager’s o ther d uties and
responsibilities in relation to the Funds (particularly as the Investment Manager’s f ees may increas e as t he
value of assets increases), the Investment Manager has in place pricing procedures which f ollows indust ry
standard procedures for valuing unlisted investments.
Operational Risks (including Cyber Security and Identity Theft)
An investment in a Fund, like any fund, can involve operational risks arising from factors suc h as p rocessing
errors, human errors, inadequate or failed internal or external processes, failure in sys tems and t echnology,
changes in personnel, infiltration by unauthorised persons and errors caused by service providers such as t he
Investment Manager or the Administrator. While the Funds seek to minimise such events through contro ls and
oversight, there may still be failures that could cause losses to a Fund.
The Investment Manager, Administrator and Depositary (and their respective groups) each maintain appropriate
inf ormation technology systems. However, like any other system, these systems c ould b e subject t o cy ber
security attacks or similar threats resulting in data security breaches, t hef t, a d isruption in t he Inv est ment
Manager’s, Administrator’s and/or Depositary’s service or ability to close out positions and t he disclosure o r
corruption of sensitive and confidential information. Notwithstanding the existence of policies and proc edures
designed to detect and prevent such breaches and ensure the security, integrity and c onf identialit y of s uch
inf ormation as well as the existence of business continuity and disaster recovery measures designed to mitigate
any such breach or disruption at the level of the Company and its delegates , s uch s ecurity breaches may
potentially also result in loss of assets and could create significant f inancial and or legal ex posure f or t he
Company.
Subscriptions/Redemptions Account and Settlement Risk
The Company operates a Subscriptions/Redemptions Account f or all of the Funds. Monies in the
Subscriptions/Redemptions Account are deemed assets of the respective Funds and shall not have the
protection of the Investor Money Regulations. There is a risk for investors to the extent that monies are held by
the Company in the Subscriptions/Redemptions Account for the account of a Fund at a point where such Fund
(or another Fund of the Company) becomes insolvent. In respect of any claim by an inves tor in relat ion t o
monies held in the Subscriptions/Redemptions Account, the investor shall rank as an unsecured creditor of t he
Company.
In accordance with the terms of the 'Subscription for Shares' section of this Prospectus, an applicant for Shares
is obligated to make payment in respect of Shares by the relevant Settlement Date, however not withst anding
this, there remains a risk that an applicant may fail to deliver adequate funds by the Settlement Date. In s uc h
circumstances any Shares allotted to such applicant in respect of their subscription may be cancelled and t he
agreement with the relevant applicant shall require him/her to indemnify the Fund for all costs, losses, charges ,
interest and fees which the Fund has incurred in unwinding the trades affected in respect of such subscript ion
and cancellation of allotment.
In circumstances where the Fund is unable to or fails to recover such costs, losses, charges, interest and f ees
(in whole or in part), the Fund (and consequently its Shareholders) will bear such costs, losses, charges,
interests and fees (but shall also benefit from any gains made similarly on unwinding such transactions).
Investment in Financial Derivative Instruments (FDIs)
The prices of FDIs, including futures and options, are volatile. In addition, the Company is subject to the risk of
the f ailure of any of the exchanges on which it trades or of their c learing ho uses and in c ert ain cas es t he
counterparties with whom the trades are carried out.
The Company may purchase and sell (write) options on securities and currencies on a v ariet y of s ecurities
exchanges and over-the-counter markets. The seller (writer) of a put option which is uncovered (i.e., the writer
has a short position in the underlying security or currency) assumes the risk of an increase in the mark et p rice
of the underlying security or currency above the sales price (in establishing the short position) of the underlying
security or currency plus the premium received, and gives up the opportunity for gain on the underlying security
or currency below the exercise price of the option. If the seller of the put option owns a put option covering an
equivalent number of shares with an exercise price equal to or greater than the exercise price of the put written,
the position is fully hedged if the option owned expires at the same time or later than the option writ t en. The
seller of an uncovered put option assumes the risk of a decline in the market price of the underlying securit y or
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currency below the exercise price of the option. The buyer of a put option assumes the risk of losing it s ent ire
investment in the put option. If the buyer of the put holds the underlying security or currency, t he loss o n t he
put will be offset in whole or in part by any gain on the underlying security or currency.
The writer of a call option which is covered (e.g., the writer holds the underlying security or currency) as sumes
the risk of decline in the market price of the underlying security or currency below the value of t he underly ing
security or currency less the premium received, and gives up the opportunity for gain on the underlying security
or currency above the exercise price of the option. The seller of an uncovered call option assumes the risk of a
theoretically unlimited increase in the market price of the underlying security or currency above t he ex ercise
price of the option. The buyer of the call option assumes the risk of losing it s ent ire inv est ment in t he c all
option. If the buyer of the call sells short the underlying security or currency, the loss on the call will be offset, in
whole or in part, by any gain on the short sale of the underlying security or currency. In entering into a c losing
purchase transaction, the company may be subject to the risk of loss to the extent that t he premium paid f or
entering into a closing purchase transaction exceeds the premium received when the option was written.
Due to the nature of futures, cash to meet margin monies will be held by a broker with whom the Fund has an
open position. In the event of the insolvency or bankruptcy of the broker, there can be no guarantee that s uch
monies will be returned to the Fund.
Where the Funds enter into swap arrangements and derivative techniques, they will be exposed to the risk t hat
the counterparty may def ault on its obligations to perf orm under the relevant contract. In the event of a
bankruptcy or insolvency of a counterparty, the Funds could experience delays in liquidating the posit ion and
may incur significant losses. There is also a possibility that ongoing derivative transactions will be t erminat ed
unexpectedly as a result of events outside the control of the Investment Manager, f or ins tance, bankrupt cy,
supervening illegality or a change in the tax or accounting laws relative to those transactions at t he t ime t he
agreement was originated. In accordance with standard industry practice, it is the Investment Manager’s policy
to net exposures of each Fund against its counterparties.
Since many FDIs have a leverage component, adverse changes in the value or level of the underlying as set,
rate or index can result in a loss substantially greater than the amount invested in the derivative itself . Cert ain
FDIs have the potential for unlimited loss regardless of the size of the initial investment. If there is a d ef ault b y
the other party to any such transaction, there will be contractual remedies; however, exercising such contractual
rights may involve delays or costs which could result in the value of the total assets of the related portfolio being
less than if the transaction had not been entered. The swap market has grown substantially in recent years with
a large number of banks and investment banking f irms acting both as principals and as agents utilising
standardised swap documentation. As a result, the swap market has become liquid but there can be no
assurance that a liquid secondary market will exist at any specified time for any particular swap. Derivatives d o
not always perf ectly or even highly correlate or track the value of the securities, rates or indices they are
designed to track. Consequently, the Investment Manager’s use of derivative techniques may not always be an
ef f ective means of, and sometimes could be counter-productive to achieving the Fund’s investment object iv e.
An adverse price movement in a derivative position may require cash payment s of variat ion margin b y t he
Investment Manager that might in turn require, if there is insufficient cash available in the portfolio, t he s ale of
the relevant Fund’s investments under disadvantageous conditions.
The use of OTC derivatives, such as forward contracts, swap agreements and cont racts f or dif f erence, will
expose the Funds to the risk that the legal documentation of the relevant OTC c o ntrac t may no t ac curately
ref lect the intention of the parties.
The prices of FDIs may be imperf ectly correlated to the prices of the underlying securities, f or example,
because of transaction costs and interest rate movements.
Participatory Notes (P-Notes) Risk
Investments in P-Notes involve the same risks associated with a direct investment in the underlying s ecurity ,
currency, or market that they seek to replicate, including, as applicable, foreign, emerging, and frontier risks. In
addition, P-Notes are generally traded over-the-counter and are subject to counterparty risk. Counterparty risk
is the risk that the issuer of the P-Note will not fulfill its contractual obligation to complete the t ransact ion wit h
the Fund. P-Notes constitute general unsecured contractual obligations of the bank s or b roker-dealers that
issue them, and a Fund would be relying on the creditworthiness of such banks or broker-d ealers and would
have no rights under a P-Note against the issuer of the underlying assets. In addition, P-Notes may trad e at a
discount to the value of the underlying securities or markets that they seek to replicate. While the holder of a P Note is entitled to receive from the issuing bank or broker-dealer any dividends or other distributions paid on the
underlying securities, the holder is not entitled to the same rights as an owner of the underlying securities, such
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as voting rights. P-Notes are also not traded on exchanges but are privately issued, and may be illiquid. To t he
extent a P-Note is determined to be illiquid, it would be subject to the Fund’s limitation on investments in illiquid
securities.
Credit Risk and Counterparty Risk
A Fund will be exposed to a credit risk in relation to the counterparties with whom they transact or place margin
or collateral in respect of transactions in derivative instruments. To the extent that a counterparty defaults on it s
obligation and a Fund is delayed or prevented from exercising its rights with respect to the invest ment s in it s
portfolio, it may experience a decline in the value of its position, lose income and incur cost s as sociated wit h
asserting its rights. Regardless of the measures a Fund may implement to red uce c ounterpart y c redit ris k,
however, there can be no assurance that a counterparty will not default or that the Fund will not sustain loss es
on the transactions as a result.
Correlation Risk
The prices of derivative instruments may be imperfectly correlated to the prices of the underlying securities, f or
example, because of transaction costs and interest rate movements.
Collateral Risk
Collateral or margin may be passed by the Fund to a counterparty or broker in respect of OTC FDI transactions.
Assets deposited as collateral or margin with brokers may not be held in segregated accounts by t he b rokers
and may theref ore become available to the creditors of such brokers in the event of their insolvency or
bankruptcy. Where collateral is posted to a counterparty or broker by way of title transfer, the collateral may be
re-used by such counterparty or broker for their own purpose, thus, exposing the Fund to additional risk.
Reinvestment of Cash Collateral Risk
As a Fund may reinvest cash collateral received, subject to the conditions and within the limits laid down by the
Central Bank, a Fund reinvesting cash collateral will be exposed to the risk associated with such investments,
such as f ailure or default of the issuer of the relevant security.
Over-the-Counter Markets Risk
Where any Fund acquires securities on over-the-counter markets, there is no guarantee that the Fund will be
able to realise the fair value of such securities due to their tendency to have limited liquidity and comparatively
high price volatility.
Absence of Regulation; Counterparty Risk
In general, there is less government regulation and supervision of transactions in the OTC mark ets (in whic h
currencies, spot and option contracts, certain options on currencies and swaps are generally t raded) t han of
transactions entered into on recognised exchanges. OTC derivatives lack transparency as they are p rivat ely
negotiated contracts and any information concerning them is usually only available to the contract ing p arties.
While measures are being introduced under Regulation (EU) No 648/2012 of the European Parliament and of
the Council on OTC derivatives, central counterparties and trade repositories ("EMIR") that aim to mitigate risks
involved in investing in OTC derivatives and improve transparency, these types of inves tment s c ontinue t o
present challenges in clearly understanding the nature and level of risks involved. In ad dit ion, many of t he
protections afforded to participants on some recognised exchanges, such as the performance guarantee of an
exchange clearing house, might not be available in connection with OTC transactions.
The counterparty f or an OTC derivative will be the specif ic f irm involved in the transaction rather than a
recognised exchange and accordingly the bankruptcy or default of a counterparty with which t he Fund t rades
OTC derivatives could result in substantial losses to the Fund. In addition, a c ount erparty may ref rain fro m
settling a transaction in accordance with its terms and conditions because the contract is not legally enforceable
or because it does not accurately ref lect the intention of the parties or because of a dispute over t he t erms of
the contract (whether or not bona fide) or because of a credit or liquidity problem, t hus causing t he Fund t o
suf fer a loss. To the extent that a counterparty defaults on its obligation and the Fund is delayed o r p revented
f rom exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value
of its position, lose income and incur costs associated with asserting its rights. Regardless of the measures t he
Fund may implement to reduce counterparty credit risk, however, there can be no assurance that a
counterparty will not default or that the Fund will not sustain losses on the transactions as a result. Counterparty
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exposure will be in accordance with the Fund’s investment restrictions.
Efficient Portfolio Management Risk
The Company on behalf of a Fund may employ techniques and instruments relating to Transferable Securities,
Money Market Instruments and/or other financial instruments (including FDI) in whic h it inv ests f or ef ficient
portfolio management purposes. Many of the risks attendant in utilising derivatives, as disclosed in the s ect ion
entitled "Derivatives Risk" above, will be equally relevant when employing such efficient portfolio management
techniques. Particular attention is drawn to the sub-sections entitled "Credit Risk and Counterparty Ris k" and
"Collateral Risk". Investors should also be aware that f rom time to time, a Fund may engage with
repurchase/reverse repurchase agreements counterparties and/or securities lending agent s t hat are relat ed
parties to the Depositary or other service providers of the Company. Such engagement may on occasion cause
a conf lict of interest with the role of the Depositary or other service provider in respect of the Company. Please
ref er to the section of the Prospectus entitled "Conf licts of Interest" f or f urther details on the conditions
applicable to any such related party transactions. The identity of any such related parties will be s pecif ic ally
identified in the relevant Fund's semi-annual and annual reports.
Taxation
Potential investors attention is drawn to the taxation risk associated with investing in any Fund of the Company.
See section headed "Taxation" below.
FATCA
The United States and Ireland have entered into an intergovernmental agreement (t he " I GA" ) t o implement
FATCA. Under the IGA, an entity classif ied as a Foreign Financial Institution (an "FFI") that is treated as
resident in Ireland is expected to provide the Irish tax authorities with certain inf ormation in respect of its
"account" holders (i.e. Shareholders). The IGA f urther provides for the automatic report ing and ex change of
inf ormation between the Irish tax authorities and the IRS in relation to accounts held in Irish FFIs by U.S.
persons, and the reciprocal exchange of information regarding U.S. financial accounts held by Irish res idents .
The Company is an FFI and provided it complies with the requirements of the IGA and the Iris h legislation, it
should not be subject to FATCA withholding on any payments it receives and may not be required t o wit hhold
on payments which it makes.
Although the Company will attempt to satisfy any obligations imposed on it to avoid the imposition of the FATCA
withholding tax, no assurance can be given that the Company will be able to satisfy these obligations. In o rder
to satisfy its FATCA obligations, the Company will require certain information from investors in respect of t heir
FATCA status. If the Company becomes subject to a withholding tax as a result of the FATCA regime, the value
of the Shares held by all Shareholders may be materially affected.
All prospective investors / shareholders should consult with their own t ax adv isors regard ing t he pos sible
FATCA implications of an investment in the Company.
CRS RISK
Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed CRS to
address the issue of offshore tax evasion on a global basis. Aimed at maximizing efficiency and reducing c ost
f or f inancial institutions, the CRS provides a common standard for due diligence, report ing and ex change of
f inancial account information. Pursuant to the CRS, participating jurisdictions will obtain from reporting financial
institutions, and automatically exchange with other participating tax authorities in which t he inv estors of t he
reporting financial institutions are tax resident on an annual basis, financ ial inf ormat ion wit h res pect to all
reportable accounts identified by financial institutions on the basis of common due d iligence and rep ort ing
procedures. The f irst information exchanges began in 2017. Ireland has implemented the CRS. As a result, t he
Company is required to comply with the CRS due diligence and reporting requirements, as adopted by Ireland .
Investors may be required to provide additional information to the Company to enable the Company t o sat isf y
its obligations under the CRS. Accordingly, there is a risk that failure to provide reques ted inf ormat ion may
subject an investor to liability for any resulting penalties or other charges and/or mandatory t erminat ion of it s
interest in the Company.
OECD BEPS Risk
In 2013 the OECD published its report on Addressing Base Erosion and Profit Shifting (“BEPS”) and it s ac t ion
plan on BEPS (the “Action Plan”). The aim of the report and Action Plan was to address and reduce aggressive
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international tax planning. BEPS remains an ongoing project. On 5 October 2015, the OECD published its f inal
reports, analyses and sets of recommendations (deliverables) with a v iew t o implement ing int ernat ionally
agreed and binding rules which could result in material changes to relevant tax legislation of participating OECD
countries. The f inal package of deliverables was subsequently approved by the G20 f inance ministers on 8
October 2015. On 24 November 2016, more than 100 jurisdictions concluded negot iat ions on a mult ilat eral
instrument that will amend their respective tax treaties (more than 2,000 tax t reaties wo rldwide) in o rder t o
implement the tax treaty related BEPS recommendations. The multilateral instrument was signed on 7 J une
2017 and entered into force on 1 July 2018. The multilateral instrument will then enter into effect for a s pec if ic
tax treaty at certain times after all parties to that treaty have ratified the multilateral instrument. The f inal actions
to be implemented in the tax legislation of the countries in which the Company will hav e inves tment s, in t he
countries where the Company is domiciled or resident, or changes in tax treaties negotiated by these countries,
could adversely affect the returns from the Company. The multilateral instrument entered into force for Ireland
on 1 May 2019.
United Kingdom’s Withdrawal from the European Union
The United Kingdom (the “UK”) withdrew from the EU and the EEA on 31 January, 2020.
Following withdrawal from the EU, the UK has entered a transition period, during which EU law will continue t o
apply in the UK. New EU legislation that takes effect before the end of the transition period will also apply to the
UK. The transition period will last until 31 December, 2020 but may be extended. D uring and f ollowing t he
transition period, there is likely to be considerable uncertainty as to the UK’s post-transition framework, and in
particular as to the arrangements which will apply to its relationships with the EU and with other countries.
This process and/or the uncertainty associated with it may, at any stage, adversely affect the Company and its
investments. There may be detrimental implications for the value of the Company’s inves tment s and/ or it s
ability to implement its investment programme. This may be due to, among other things:
(i) increased uncertainty and volatility in UK., EU and other financial markets;
(ii) f luctuations in asset values;
(iii) f luctuations in exchange rates;
(iv) increased illiquidity of investments located, listed or traded within the U.K., the EU or elsewhere;
(v) changes in the willingness or ability of financial and other counterparties to enter into transact ions, o r t he
price at which and terms on which they are prepared to transact; and/or
(vi) changes in legal and regulatory regimes to which the Company, certain of its assets and/or service
providers are or become subject.
The UK’s vote to leave the EU has created a degree of political uncertainty, as well as uncertainty in monet ary
and f iscal policy, which is expected to continue during the transition period. It may have a destabilising effect on
some of the remaining members of the EU, the effects of which may be felt particularly ac utely b y Member
States within the Eurozone.
The withdrawal of the UK from the EU could have a material impact on the UK’s economy and its future growth,
impacting adversely the Company’s investments in the UK. It could also result in prolonged uncertainty
regarding aspects of the UK economy and damage customers’ and investors’ confidence. Any of these ev ents
could have a material adverse effect on the Company.
Emerging Market Risks
In the case of certain Funds there may be limited exposure to emerging markets and investors should be aware
of risks attached to investing in such markets which could have a limited impact on the perf ormance of s uch
relevant Funds. In particular, the following risks should be noted.
(a) Settlement, Credit and Liquidity Risks
The trading and settlement practices of some of the stock exchanges or markets on whic h a relev ant
Fund may invest may not be the same as those in more developed markets, which may increase
settlement risk and/or result in delays in realising investments made by a Fund. Those exchanges and
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markets may also have substantially less volume and generally be less liquid than those in more
developed markets. In addition, a Fund will be exposed to credit risk on parties with whom it trades and
will bear the risk of settlement default. The Depositary may be instructed by the Investment Manager t o
settle transactions on a delivery free of payment basis where the Investment Manager believes and the
Depositary agrees that this form of settlement is common market practice. S hareho lders s hould b e
aware, however, that this may result in a loss to a relevant Fund if a transaction fails to s ett le and t he
Depositary will not be liable to the relevant Fund or to the Shareholders for such a loss.
(b) Regulatory Risks and Accounting Standards
Disclosure and regulatory standards may be less stringent in certain securities markets than they are in
developed countries and there may be less publicly available inf ormation on the issuers than is
published by or about issuers in such developed countries. Consequently some of the publicly
available information may be incomplete and/or inaccurate. In some countries the legal inf rastruc ture
and accounting and reporting standards do not provide the same degree of shareholder p rot ection or
inf ormation to investors as would generally apply in many developed countries. In part icular, g reater
reliance may be placed by the auditors on representations from the management of a c ompany and
there may be less independent verif ication of inf ormation than would apply in many developed
countries. The valuation of assets, depreciation, exchange differences, deferred taxation, cont ingent
liabilities and consolidation may also be treated differently from international accounting standards.
(c) Political Risks
The perf ormance of a Fund may be af f ected by changes in economic and market conditions,
uncertainties such as political developments, changes in government policies, the imposition of
restrictions on the transfer of capital and in legal, regulatory and tax requirements. A Fund may also be
exposed to risks of expropriation, nationalisation and confiscation of assets and changes in leg is lat ion
relating to the level of foreign ownership.
(d) Custody Risks
Local custody services remain underdeveloped in many emerging mark et c ountries and t here is a
transaction and custody risk involved in dealing in such markets. In certain circumstances a Fund may
not be able to recover or may encounter delays in the recovery of some of its assets. Such
circumstances may include uncertainty relating to, or the retroact ive application of legislation, t he
imposition of exchange controls or improper registration of title. In some emerging market count ries
evidence of title to shares is maintained in "book-entry" form by an independent registrar who may not
be subject to effective government supervision, which increases the risk of the registration of a Fund’s
holdings of shares in such markets being lost through fraud, negligence or mere oversight on the part of
such independent registrars. The costs borne by a Fund in investing and holding investments in s uch
markets will generally be higher than in organised securities markets.
(e) Currency Risks
The currencies in which investments are denominated may be unstable, may be subject to s ignif ic ant
depreciation and may not be freely convertible.
Risks associated with investment in other collective investment schemes
A Fund may invest in one or more collective investment schemes including schemes managed by the
Investment Manager or its affiliates. As a shareholder of another collective investment scheme, a Fund would
bear, along with other shareholders, its pro rata portion of the expenses of t he o ther c ollec tive inves tment
scheme, including management and/or other fees. These fees would be in addition to t he management f ees
and other expenses which a Fund bears directly in connection with its own operations.
Integration of Sustainability Risks
The Company is required under Article 6 (1) (a) of SFDR, to include definition in the prospectus to describe t he
manner in which sustainability risks are integrated into its investment decision-making process. S ustainabilit y
risk is an environmental, social or governance event or condition that, if it occurs, could c ause an ac tual o r
potential material negative impact on the value of the investment.
The Company has delegated the day to day investment decision making for eac h Fund t o t he Inv est ment
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Manager and accordingly relies on the Investment Manager to consider how to integrate sustainability ris ks as
appropriate into the investment process for each Fund.
Consideration of material risks arising from environmental, social, and corporate governance (ESG) f actors is
intrinsic to the Investment’s investment process.
The Investment Manager includes into its equity security evaluation an explicit cons iderat ion of ES G ris ks .
Competitive advantage, sustainable growth, financial strength, and quality management are t he c rit eria by
which the Investment Manager judges whether a company can sustain high returns o n capit al. E SG f actors
among other factors may pose risks to a company’s ability to continue to meet one or more of thes e crit eria.
Such risks are therefore considered at each stage of the Investment Manager’s investment process. For eac h
company under coverage, the responsible analyst within the Investment Manager evaluates 38 dist inct E SG
risks, assigning a score to each to reflect the analyst’s level of concern regarding its pot ential impac t on t he
company’s ability to grow profitably and sustainably. The scorecard pro vides a c onsist ent f ramework f or
comparing companies’ potential ESG risks across all industries and geographies.
ESG risks of material concern will affect the Investment Manager’s long-term forecasts of a company’s growt h,
margins, capital intensity, and competitive position. In addition, a company’s overall ESG score is an input int o
the Investment Manager’s valuation model that influences the projected duration of future cash flow growth.
The Investment Manager believes only companies that can create substantial long-term value are c apable of
producing meaningful “shared value” for the benefit of larger society as well as for shareholders and other direct
stakeholders. Theref ore its investment process, by its design, eschews companies pursuing short-term prof its
at the expense of long-term growth and stability by engaging in unsustainable busines s prac tices, including
practices with negative externalities with respect to environmental and social f ac tors, which p lac e t hem at
greater risk of adverse public policy or marketplace changes.
As outlined above, the Investment Manager takes account of ESG risks pertaining to an inv estment and the
potential impact of such risks on its return. Such risks are considered at each stage of the Investment
Manager’s investment process. The Investment Manager believes that consideration of ESG risks as part of the
investment process is a necessary aspect of making long-term forecasts of a c ompany’s gro wth, margins,
capital intensity and competitive position. By taking ESG risks into consideration in it s invest ment d ecision
making, the intention of the Investment Manager is to manage such risks in a way t hat t heir impact o n t he
perf ormance of the Funds over and above the impact of the risks that are highlighted in this Prospect us under
“Risk Factors” is not material.
Depositary Risk
If a Fund invests in assets that are financial instruments that can be held in custody ("Custody Assets" ), t he
Depositary is required to perform full safekeeping functions and will be liable for any loss of such assets held in
custody unless it can prove that the loss has arisen as a result of an external ev ent b eyond its reasonable
control, the consequences of which would have been unavoidable despite all reasonable efforts to the contrary.
In the event of such a loss (and the absence of proof of the loss being caused by such an external ev ent), t he
Depositary is required to return identical assets to those lost or a corresponding amount t o t he Fund wit hout
undue delay.
If a Fund invests in assets that are not f inancial instruments that can be held in custody ("Non-Custody
Assets"), the Depositary is only required to verify the Fund's ownership of such assets and to maintain a record
of those assets which the Depositary is satisfied that the Fund holds ownership of. In the event of any loss of
such assets, the Depositary will only be liable to the extent the loss has occurred due to its negligent or
intentional failure to properly fulfil its obligations pursuant to the Depositary Agreement.
As it is likely that the Funds may each invest in both Custody Assets and Non-Cus tody A ss ets, it s hould be
noted that the safekeeping functions of the Depositary in relation to the respective categories of assets and t he
corresponding standard of liability of the Depositary applicable to such functions differs significantly.
The Funds enjoy a strong level of protection in terms of Depositary liabilit y f or t he s af ekeeping of Cus tody
Assets. However, the level of protection for Non-Custody Assets is significantly lower. Accordingly, the great er
the proportion of a Fund invested in categories of Non-Custody Assets, the greater the risk that any loss of such
assets that may occur may not be recoverable. While it will be determined on a case-by-case whether a specific
investment by the Fund is a Custody Asset or a Non-Custody Asset, generally it should be noted that
derivatives traded by a Fund over-the-counter will be Non-Custody Assets. There may also be other asset types
that a Fund invests in from time to time that would be treated similarly. Given t he f ramework of D epositary
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liability under UCITS V, these Non-Custody Assets, from a safekeeping pers pective, expos e t he Fund t o a
greater degree of risk than Custody Assets, such as publicly traded equities and bonds.
Legal and Regulatory Risks
Legal and regulatory (including taxation) changes could adversely affect the Company. Regulation (inc luding
taxation) of investment vehicles such as the Company is still evolving and t heref ore s ubjec t t o c hange. In
addition, many governmental agencies, self-regulatory organisations and exchanges are aut ho ris ed t o tak e
extraordinary actions in the event of market emergencies. The ef fect of any future legal or regulatory (including
taxation) change on the Company is impossible to predict, but could be substantial and have adverse
consequences on the rights and returns of Shareholders.
Incentive Fees
The Investment Manager may be entitled to an incentive fee as set out in the Supplement for the relevant Fund.
Such incentive fees shall be based on the net realised and net unrealised gains and losses at the end of each
calculation period and as a result, incentive fees may be paid on unrealised gains which may s ubsequently
never be realised.
Hong Kong-Shanghai and Shenzhen Stock Connect Risk Factors
(a) China Connect Risks
A Fund may invest in certain eligible securities listed and traded on the Shanghai S tock Ex change (“Chi na
Connect Securities”) through China Connect. China Connect is a securities trading and clearing programme
developed by The Stock Exchange of Hong Kong Limited (“SEHK”), the Shanghai Stock E xchange (“S S E”),
Hong Kong Securities Clearing Company Limited (“HKSCC”) Shenzhen Stock Exchange (“SZSE”) and China
Securities Depository and Clearing Corporation Limited (“ChinaClear”) for the establishment of mutual mark et
access between SEHK and SSE. A Fund may trade and settle select securities listed on the SSE t hrough t he
SEHK, HKSCC and SZSE trading link (such trading can be termed “Northbound”).
No individual investment quotas apply to investors in China Connect Securities t hrough China Connec t. In
addition, there are no lock-up periods or restrictions on the repatriation of principal and profits.
Nonetheless, trading through China Connect is subject to a number of restrictions which may impac t a Fund’s
investments. In particular, it should be noted that China Connect is in its initial stages. Furt her d evelopments
are likely and there is no assurance as to whether or how such developments may restrict o r af fec t a Fund’s
investments.
In addition, the application and interpretation of the laws and regulations of Ho ng K ong and t he P eople's
Republic of China (“PRC”) and the rules, policies or guidelines published or applied b y any regulator whic h
regulates China Connect and activities relating to China Connect (including without limitation, the China
Securities Regulatory Commission (“CSRC”), the People's Bank of China, the State Administration of Fo reign
Exchange, the Securities and Futures Commission, the Hong Kong Monetary Authority or any other reg ulator,
agency or authority with jurisdiction, authority or responsibility in respect of China Connect), or any ex change,
clearing system or other entity which provides services relating to China Connect (including without limitat ion,
the SEHK and any relevant subsidiary, HKSCC, SZSE, SSE or ChinaClear) (“China Connect Rul es”) f rom
time to time in respect of China Connect or any activities arising from China Connect is untested and t here is
uncertainty as to how they will be applied.
(b) Home Market Rules
A f undamental principle of trading securities through China Connect is that t he laws and rules of t he ho me
market of the applicable securities shall apply to investors in such securities. In res pec t of China Co nnec t
Securities, Mainland China is the home market and thus investors in China Connect Securities should observe
Mainland China securities regulations, SSE listing rules and other rules and regulations. If SSE rules o r ot her
PRC law requirements are breached, SSE has the power to carry out an investigation, and may, through SEHK
exchange participants, require such exchange participants to provide information about investors, which may
include the Funds, and assist in investigations.
Nevertheless, certain Hong Kong legal and regulatory requirements will also continue to apply to the trading of
China Connect Securities.
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(c) Pre-trade Checking; No Naked Short Selling
PRC laws prohibit any naked short selling of A Shares. Therefore the SSE checks that in res pect of any s ell
orders given by an investor, the investor holds sufficient China Connect Securities to be able to fulfil such a sell
order. It should be noted that this requirement affects investors who hold China Connect S ecurit ies t hrough
their account with their brokers in Hong Kong through China Connect. This is because under the China Connect
Rules, the SEHK is also required to check that in respect of any Northbound sell orders given by an ex change
participant, the relevant exchange participant holds sufficient China Connect Securities to be able t o f ill s uch
Northbound sell orders.
Pre-trade checking will be carried out at the start of each day on which SEHK is open for Nort hbound t rading
(“Trading Day”). Accordingly, a broker through whom the relevant Fund places a sell order may reject a s ell
order if the relevant Fund does not have sufficient China Connect Securities in its account by the applicable cut
of f time specified by that broker or if there has been a delay or failure in t he t ransf er of t he relev ant China
Connect Securities to any clearing account of the broker.
(d) Aggregate and Daily Renminbi (“RMB”) Quotas
Buy orders are subject to aggregate and daily RMB quotas that apply to the market in general. The ag g regate
quota caps the absolute amount of funds inflow into the PRC under Northbound trading at a s p ecif ied level
(“Aggregate Quota”). The daily quota caps the net buy value of cross boundary trades under China Co nnect
on each Trading Day (“Daily Quota”). The Aggregate Quota and/or the Daily Quota may change f rom t ime t o
time without prior notice. The SEHK and the SSE may also set pricing and other restrictions on b uy orders in
order to prevent the artificial use or filling of the Aggregate Quote or Daily Quota.
If Northbound trading is suspended as a result of a breach of the Aggregate or the Daily Quotas, brokers will be
unable to carry out any buy orders and any instructions to buy that have been submitted but not y et execut ed
may be rejected. In addition, it is possible for the SEHK to subsequently reject the order even after t he b roker
has accepted it for execution in the event that the Aggregate or Daily Quotas have been exceeded. It is notable
that under the SEHK rules, a Fund may sell its China Connect Securities regardless of whether there has b een
a breach of the Aggregate or Daily Quotas.
(e) Suspension, Restriction and Cessation of Operation of China Connect
SEHK (or any relevant subsidiary) may, under certain circumstances as specif ied in the SEHK rules,
temporarily suspend or restrict all or part of the order-routing and related supporting services with regard t o all
or any Northbound trading of China Connect Securities, and for such duration and f requency as S E HK may
consider appropriate. SEHK has absolute discretion to change the operational hours and arrang ements of
China Connect at any time and without advance notice, whether on a temporary or permanent bas is , d ue to
operational needs, inclement weather, under emergency situations or ot herwise. Moreover, S EHK (or any
relevant subsidiary) may cease the provision of the China Connect Northbound trading service permanently.
(f ) Suspension of Trading on A Shares and H Shares
The SEHK rules state that where any H Shares with corresponding A Shares accepted as China Connect
Securities are suspended from trading on SEHK but the China Connect Securities are no t sus pended f rom
trading on the SSE, the service f or routing the China Connect Securities sell orders and China Connect
Securities buy orders for such China Connect Securities to the SSE for execution will normally remain available.
However, SEHK may, in its discretion, restrict or suspend such service without prior no tice and t he relev ant
Fund’s ability to place sell orders and buy orders may be affected.
(g) No Off-Exchange Trading and Transfers
Unless otherwise provided by the CSRC, China Connect Securities may not be sold, purchased or o t herwis e
transf erred in any manner otherwise than through China Connect in accordance with the China Connect Rules.
Accordingly, there may be a limited market and/or lower liquidity for China Connect S ecurities p urchased
through China Connect (as compared to the same shares purchased through other channels). In addition, any
scrip entitlements received by a Fund in respect of China Connect Securities are not eligible for trading through
China Connect. Accordingly, there is a risk of low or even no liquidity for such shares received by way of s crip
entitlement.
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(h) No Day Trading
Day (turnaround) trading is not permitted on the PRC’s A share market. If a Fund buys China Connect
Securities on T day, it can only sell the China Connect Securities on or after settlement has been c omplet ed
(normally on T+1 day).
(i) Placing Orders
Only limit orders with a specified price are allowed pursuant to China Connect Rules, where buy orders may b e
executed at or lower than the specified price and sell orders may be executed at or higher t han t he s pecif ied
price. Market orders will not be accepted.
(j) No Manual Trade or Block Trade
There will be no manual trade or block trade facility for Northbound trading under China Connect.
(k) Rejection of orders
There may be circumstances when SEHK, on SSE’s request, may require a SEHK exc hange p articipant to
reject orders from the relevant Fund.
(l) Warning statements
SSE may ask SEHK to require SEHK exchange participants to issue warning statements (verbally or in writing)
to the relevant Fund and may require participants not to extend trading in China Co nnec t S ecurit ies to t he
relevant Fund.
(m) Ownership
Hong Kong law recognises the proprietary interest of investors in s hares held f or t hem b y t heir broker o r
custodian in the Central Clearing and Settlement System. Such recognition s hould ap ply equally t o China
Connect Securities held for Hong Kong and overseas investors by the relevant Clearing Part icipant t hrough
HKSCC. In addition, in the PRC (where China Connect Securities are registered in a securities account opened
with ChinaClear in the name of HKSCC), it is expressly stipulated in the “Several Provisions on the Pilot
Program of Shanghai-Hong Kong Stock Market Connect” (as promulgated by CSRC to presc ribe t he launc h
and operation of the China Connect) that HKSCC acts as the nominee holder and the Hong Kong and overseas
investors own the rights and interests with respect to the China Connect Securities. Accordingly, the regulatory
intention appears to be that Hong Kong and overseas investors (including the relevant Funds) should also have
proprietary rights over China Connect Securities under PRC laws, although this cannot be guaranteed.
However, as China Connect is a recent initiative there may be some uncertainty surrounding such
arrangements. In addition, while Hong Kong and overseas investors (including the relevant Funds) may hav e
proprietary rights over China Connect Securities, they must act through HKSCC as nominee in order to enforc e
such rights in accordance with its rules.
In the event HKSCC is insolvent, the China Connect Securities should not f orm the bankruptcy estate of
HKSCC. Insolvency proceedings will be governed by Hong Kong laws, and it is expected (but is not ent irely
certain) that ChinaClear and PRC courts will recognise the power of the liquidator duly appointed und er Hong
Kong law in relation to the China Connect Securities.
(n) Operational Hours and Contingency Events
SEHK has absolute discretion to determine from time to time the operational hours of China Connect , and will
have absolute discretion to change the operational hours and arrangements of China Connect at any time and
without advance notice. SEHK exchange participants have the right to cancel China Connect orders in c ase of
contingency events such as a typhoon. In the event of a contingency and if SEHK loses communicat ion lines
with China Connect, SEHK exchange participants may not be able to send in c lient o rder c anc ellat ions f or
China Connect Securities and the relevant Fund will still bear settlement obligations if the orders are mat ched
and executed.
(o) Investigations and warnings
If the SSE rules or any applicable Mainland China securities laws and regulations are breached, S S E has t he
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power to carry out an investigation and may, through SEHK, require SEHK exchange part ic ipant s t o pro vide
inf ormation to SEHK for investigation purposes.
(p) Liability
Hong Kong Exchanges and Clearing Limited, SEHK, SSE, their respective subsidiaries, directors, employees
and agents shall not bear responsibility for losses or damage resulting directly or indirectly from or in connection
with investments in China Connect Securities.
(q) Foreign Ownership Limits
Under PRC laws, there is a limit to how many shares a single foreign investor is permitted t o ho ld in a s ingle
PRC-listed company, and also a limit to the maximum combined holdings of all foreign inves tors in a s ingle
PRC-listed company. Such foreign ownership limits may be applied on an aggregate b asis (i. e. ac ross b oth
domestically and overseas issued shares of the same listed company, whether the relevant holdings are
through Northbound trading or other investment channels). The single foreign investor limit is current ly s et at
10% of the shares of a PRC-listed company and the aggregate foreign investor limit is currently s et at 30% of
the shares of a PRC-listed company. Such limits are subject to change from time to time.
If the f oreign ownership limits are breached, SSE will notify SEHK and, on a last-in-first-out bas is , S EHK will
identify the relevant trades involved and require the relevant exchange participants to req uire t he invest ors
concerned (which could include a Fund) to sell the shares within the timeframe s tipulated b y S EHK. If t he
relevant investors fail to sell their shares, exchange participants are required to force-sell t he shares f or t he
relevant investors in accordance with the China Connect Rules.
(r) PRC Tax Risk
Under current regulations in the PRC, foreign investors may invest in A-Shares listed o n t he S S E and S ZSE
and certain other investment products in the PRC.
Under current PRC Enterprise Income Tax Law (“PRC EIT law”) and regulations, any entity considered to be a
tax resident of the PRC would be subject to PRC enterprise income tax (“EIT”) at the rate of 25% on its
worldwide taxable income. If an entity were considered to be a non-resident enterprise with a “permanent
establishment” in the PRC, it would be subject to PRC EIT at the rate of 25% on the profits attributable t o t he
permanent establishment. The Company, intends to operate in a manner that will p revent t hem f rom b eing
treated as tax residents of the PRC and from having a permanent establishment in the PRC, though this cannot
be guaranteed. It is possible, however, that the PRC could disagree with such an assessment or that c hanges
in PRC tax law could affect the PRC EIT status of the Company.
If the entity is a non-PRC tax resident enterprise without permanent establishment in the PRC, the PRCsourced income (including cash dividends, distributions, interest and c apital gains) d erived by it f rom any
investment in PRC securities would be subject to PRC withholding income t ax (“WHT”) at t he rat e of 10%
unless exempt or reduced under the PRC EIT Law or a relevant tax treaty.
The Company may also potentially be subject to PRC value-added t ax at t he rat e of 6% on c apit al gains
derived f rom trading of A-Shares. In addition, urban maintenance and construction tax (currently at rates
ranging f rom 1% to 7%), educational surcharge (currently at the rate of 3%) and local educat ional s urcharge
(currently at the rate of 2%) (collectively the “Surtaxes”) are imposed based on value-added tax liabilities.
Pursuant to Caishui [2018] No. 108 (“Notice 108”), f oreign institutional investors are exempt from EIT o n b ond
interest income derived from November 7, 2018 to November 6, 2021. S uc h EIT ex emp tion would not be
applicable if the bond interest derived is connected with the foreign institutional inves tors’ es tablishment or
place in the PRC. In respect of bond interest income derived by foreign institutional investors, PRC value-added
tax is exempted from November 7, 2018 to November 6, 2021 pursuant to Notice 108.
Pursuant to Caishui [2014] No. 81 (“Notice 81”), Notice 36 and Caishui [2016] No. 127 (“Notice 127”), f oreign
investors investing in China A-Shares listed on the SSE through the China Connec t and t hose lis ted on t he
SZSE through the China Connect would be temporarily exempt from PRC E IT and v alue-added t ax on t he
gains on disposal of such A-Shares. Dividends would be subject to PRC EIT on a withholding basis at 10% ,
unless reduced under a double tax treaty with China upon application t o and obt aining ap proval f rom t he
competent tax authority.
Stamp duty under the PRC laws (“Stamp duty”) generally applies to the execution and receipt of taxable
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documents, which include contracts for the sale of China A-Shares traded on PRC s t ock ex changes. In t he
case of such contracts, PRC Stamp Duty is currently imposed on the seller but not on the purchaser, at the rate
of 0.1%. The sale or other transfer by the Fund of A-Shares will accordingly be subject to PRC Stamp Duty, but
the Fund will not be subject to PRC Stamp Duty when it acquires A-Shares.
Shareholders should note that the above disclosure has been prepared based on an understanding of the laws,
regulations and practice in the PRC in-force as of the date of this Prospectus.
Shareholders should seek their own tax advice on their own tax position with regard to their invest ment in t he
relevant Funds.
It is possible that the current tax laws, regulations and practice in the PRC will change, including the possibility
of taxes being applied retrospectively, and that such changes may result in higher taxation on PRC investments
than is currently contemplated.
Risk Factors Not Exhaustive
The risks set out in this Prospectus do not purport to be exhaustive and potential investors should be aware that
an investment in the Company or any Fund may be exposed to risks of an exceptional nature from time to time.
Additional risk factors (if any) in respect of each Fund are set out in the Supplement for the relevant Fund.
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________________________________________________________________________________________
_
4

MANAGEMENT OF THE COMPANY

________________________________________________________________________________________
_
Harding Loevner Funds plc
Directors of the Company
The Directors control the af f airs of the Company and are responsible f or the f ormulation of investment
objectives and policies of each Fund. The Directors have delegated certain of their duties to the Adminis trat or,
the Investment Manager and the Distributor and have appointed the Depositary.
The Central Bank Regulations introduce the concept of the responsible person, being the party responsible f or
compliance with the relevant requirements of the Central Bank Regulations on behalf of a particular Irish
authorised UCITS. As the Company has not designated a management company, the Directors collectively (as
opposed to any director or other officer individually) assume the role of the responsible person for the Company
and any relevant references in the Prospectus to the Directors shall be construed accordingly, as appropriate.
The Directors of the Company are described below:David Loevner
David Loevner, a resident of the United States of America, is Chief Executive Officer of Hard ing Loevner LP .
Initially graduating A.B. summa cum laude from Princeton University in 1976 he further obtained both an M. Sc.
Statistics (1977) and a B.Phil. Economics (1978) from the University of Oxford. Prior to jointly founding Harding
Loevner in 1989, he was a manager at Rockefeller & Co Inc from 1981 to 1989, of whic h t he las t t wo y ears
were spent as Managing Director of its Hong Kong subsidiary. From 1978 to 1981 Mr. Lo ev ner s erv ed as a
Country Economist f or Brazil with the World Bank. Mr. Loevner holds a Chartered Financial Analyst®
designation and is a Chartered Investment Counsellor.
Ryan Bowles
Ryan Bowles, a resident of the United States of America, is Product Manager of Hard ing Loevner LP . Mr.
Bowles joined Harding Loevner in 2010 and became a product specialist for the firm’s UCITS f unds beginning
in 2012. As part of his responsibilities for the Investment Manager, Mr. Bowles manages the Fund’s distribution
ef f orts, oversees its service provider relationships, and governs its risk management framework . Mr. B owles
received his Bachelors of Science in Business Administration from Villanova University (cum laude) in 2009 and
earned his Chartered Financial Analyst® designation in 2014.
Mike Kirby
Mike Kirby, Irish resident, is Managing Principal of KB Associates, a firm which provides a rang e of advisory
and project management services to the promoters of off-shore mutual funds. He has held senior positions at
Bank of New York (previously RBS Trust Bank) (1995-2000) where he was responsible for the est ablis hment
and management of its investor servicing business in Ireland. Prior to t his he was Vice P res ident product
management & marketing global securities services with J P Morgan (prev ious ly Chase Manhatt an B ank )
(1993-1995) in London and prior to this he was responsible for the establishment of D aiwa S ecurit ies f und
administration business in Dublin (1989-1993). From 2000-2002 he was a Senior Vice President of MiFund Inc,
a privately owned mutual f unds supermarket incorporated in the USA, and Managing Director of MiFund
Services Limited its wholly owned Irish subsidiary. Mr. Kirby holds a B achelor of Commerc e (Hons) f ro m
University College Dublin and is a Fellow of the Institute of Chartered Accountants in Ireland. He was a f ounder
member of the Irish Funds Industry Association.
Jim Cleary
Jim Cleary, Irish resident, is an independent non-executive director of a number of mutual fund companies and
of a number of companies operating in the Ireland’s International Financial Services Centre. He has worked in
public practice in London and Luxembourg focusing on the financial services sector from 1986 to 1990. He has
f ocused directly on fund management since 1990 and has established and managed fund management offic es
as Head of Compliance and Regulatory Reporting in Luxembourg and To ro nt o f or S tat e St reet B ank f rom
February 1990 to October 1993, as director of finance of PFPC, Dublin from October 1993 to June 1997, and
as Managing Director of SEI Investments, Dublin from June 1997 to June 2002. Mr. Cleary was a c ommitt ee
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member of the Irish Funds Industry Association and a member of the Alternat iv e Inv estment Management
Association. He has written and lectured within the industry. He is a Fellow of the Chart ered A ssociation of
Certif ied Accountants and received an MBA (cum laude) from the University of Limerick.
No Director has:
(i)

any unspent convictions in relation to indictable offences; or

(ii)

been bankrupt or the subject of an involuntary arrangement, or has had a receiver ap point ed t o any
asset of such Director; or

(iii)

been a director of any company which, while he was a director with an executive function o r wit hin 12
months after he ceased to be a director with an executive function, had a receiver ap point ed or went
into compulsory liquidation, creditors voluntary liquidation, administration or company voluntary
arrangements, or made any composition or arrangements with its creditors generally or with any c lass
of its creditors; or

(iv)

been a partner of any partnership, which while he was a partner or within 12 months after he ceased t o
be a partner, went into compulsory liquidation, administration or partnership voluntary arrangement, or
had a receiver appointed to any partnership asset; or

(v)

had any public criticism by statutory or regulatory authorities (including recognised professional bodies);
or

(vi)

been disqualified by a court from acting as a director or from acting in the management o r conduct of
the af f airs of any company.

For the purposes of this Prospectus, the address of all the Directors is the registered office of the Company.
The Company has delegated the day to day investment management and administration of the Company to the
Investment Manager and the Administrator respectively and the custody of t he as set s of each Fund t o t he
Depositary. Consequently, all Directors of the Company in relation to the Company are non-executive.
Investment Manager
The Company has appointed Harding Loevner LP to provide certain investment related services to the
Company. The Investment Manager was organized in Delaware, United States of America in July 2009. The
Investment Manager's most recent predecessor (Harding Loevner LLC) was organised in D elaware, Unit ed
States of America in June 2008. The Investment Manager’s prior predecessor was organized in New J ers ey,
United States of America in March 1989. The Investment Manager is authorized and regulated by the
Securities and Exchange Commission (SEC) and is headquartered in Bridgewater, New Jersey, USA. As of 31
December 2019, the Investment Manager managed approximately $72.85 billion in assets.
The Investment Manager is authorised by the SEC to provide investment management and advis ory s ervices
and will provide the Company with investment management and advisory services in relation to the investments
of each Fund and will act with day to day authority, power and responsibility for the investments in accordance
with the investment objectives and policies set out in the Supplement for the relevant Fund.
Promoter
The Promoter of the Company is Harding Loevner LP. Please see the "Investment Manager" section above for
f urther details on the Promoter.
Distributor
The Distributor of the Company is Harding Loevner LP. Please see the "Investment Manager" s ect ion ab ove
f or f urther details on the Distributor.
Depositary
The Company has appointed Northern Trust Fiduciary Services (Ireland) Limited to act as the depositary to t he
Company. The Depositary is a private limited liability company incorporated in Ireland on 5 July 1990. It s main
activity is the provision of custodial services to collective investment schemes. The Deposit ary is an ind irect
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wholly-owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and its subsidiaries
comprise the Northern Trust Group, one of the world’s leading providers of global custody and adminis trat ion
services to institutional and personal investors. As at 30 September 2017, the Northern Trust Group’s as set s
under custody totalled in excess of US$7.8 trillion.
The principal activity of the Depositary is to act as depositary and trustee to collective investment schemes.
The Depositary shall carry out functions in respect of the Company including but not limited to the following:
(i) the Depositary shall hold in custody all financial instruments capable of being registered or held in a
f inancial instruments account opened in the Depositary's books and all financial instruments capable of
being physically delivered to the Depositary;
(ii) the Depositary shall verify the Company's ownership of all any assets (other than those ref erred to in
(i) above) and maintain and keep up-to-date a record of such assets it is satisf ied are o wned b y t he
Company;
(iii) the Depositary shall ensure effective and proper monitoring of the Company's cash flows;
(iv) the Depositary shall be responsible for certain oversight obligations in respect of t he Co mpany –
see "Summary of Oversight Obligations" below.
Duties and functions in relation to (iii) and (iv) above may not be delegated by the Depositary.
Under the terms of the Depositary Agreement, the Depositary may delegate its saf ekeeping obligations
provided that (i) the services are not delegated with the intention of avoiding the requirements of t he UCITS
Requirements, (ii) the Depositary can demonstrate that there is an objective reason for the delegation and (iii)
the Depositary has exercised all due, skill, care and diligence in the selection and appointment of any third party
to whom it wants to delegate parts of the Services, and keeps exercising all due skill, care and diligence in t he
periodic review and ongoing monitoring of any third party to whom it has delegated part s of its saf ekeeping
services and of the arrangements of the third party in respect of the matters delegated to it. The liability of t he
Depositary will not be affected by virtue of any such delegation.
The Depositary has delegated to its global sub-custodians, responsibility for the safekeeping of the Company ’s
f inancial instruments and cash and the global sub-custodians propose to further delegate these responsibilit ies
to sub-delegates.
The Depositary Agreement provides that the Depositary shall be liable, (i) in respect of a lo ss of a f inanc ial
instrument held in its custody (or that of its duly appointed delegate) unless it can prove that the loss has arisen
as a result of an external event beyond the Depositary’s reasonable control, the consequences of which would
have been unavoidable despite all reasonable measures to the contrary, and (ii) in respect of all other losses as
a result of the Depositary’s negligent or intentional failure to properly f ulf il it s obligations p ursuant t o t he
Regulations.
Summary of Oversight Obligations:
The Depositary is obliged to ensure, among other things, that:
•
•
•
•
•
•

the sale, issue, redemption and cancellation of Shares effected on behalf of the Company are c arried
out in accordance with the Central Bank Rules and the Articles;
the value of Shares is calculated in accordance with the Central Bank Rules and the Articles;
in transactions involving the Company's assets, any consideration is remitt ed t o it wit hin t ime limit s
which are acceptable market practice in the context of a particular transaction;
the Company and each Fund's income is applied in accordance with the Central Bank Rules and t he
Articles;
the instructions of the Company are carried out unless they conflict with the Central Bank Rules and the
Articles; and
it has enquired into the conduct of the Company in each Accounting Period and reports thereon t o t he
Shareholders. The Depositary's report will be delivered to the Company in good t ime t o enab le t he
Directors to include a copy of the report in the annual report of each Fund. The Depositary's report will
state whether in the Depositary's opinion each Fund has been managed in that period:
(i)

in accordance with the limitations imposed on the investment and borrowing powers of t he
Fund imposed by the Articles and/or the Central Bank Rules; and
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(ii)

otherwise in accordance with the provisions of the Companies Act and the Articles.

If the Company has not complied with (i) or (ii) above, the Depositary will state why this is the case and will
outline the steps that the Depositary has taken to rectify the situation. The duties provided for above may not be
delegated by the Depositary to a third party.
In discharging its role, the Depositary shall act honestly, fairly, professionally, independently and in the interests
of the Company and the Shareholders.
Up-to-date information regarding the Depositary, the Depositary's duties, any conflicts of interest that may arise
and any saf e-keeping functions delegated by the Depositary (including the delegates, sub-delegates and
conf licts of interest arising from such a delegation) will be made available to investors upon request. A list of
global sub-custodians and delegates of the global sub-custodians is set out at Appendix II.
Administrator
Northern Trust International Fund Administration Services (Ireland) Limited has been appointed by the
Company to act as administrator, registrar and transfer agent under the terms of the Administration Agreement
as described in Material Contracts.
The Administrator is a private limited liability company incorporated in Ireland on 15 June 1990 and is an
indirect wholly owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and its subsidiaries
comprise the Northern Trust Group, one of the world’s leading providers of global custody and adminis trat ion
services to institutional and personal investors. As at 30 September 2017, the Northern Trust Group’s as set s
under custody totalled in excess of US$7.8 trillion. The principal business activity of t he A dminis trat or is t he
administration of collective investment schemes.
The duties and functions of the Administrator include, inter alia, the calculation of the Net Asset Value and t he
Net Asset Value per Share, the keeping of all relevant records in relation to the Company as may be req uired
with respect to the obligations assumed by it pursuant to the Administration Agreement, t he preparat ion and
maintenance of the Company’s books and accounts, liaising with the Audit or in relat ion t o t he aud it of t he
f inancial statements of the Company and the provision of certain Shareholder registration and transfer agency
services in respect of shares in the Company.
The Administrator is not involved directly or indirectly with the business affairs, organis ation, s ponsorship or
management of the Company and is not responsible f or the preparation of this document other than the
preparation of the above description and accepts no responsibility or liability for any information c ontained in
this document except disclosures relating to it.
As at the date of this Prospectus, the Administrator is not aware of any conflicts of int erest in res pect of it s
appointment as administrator to the Company. If a conflict of interest arises, the Administrator will ens ure it is
addressed in accordance with the Administration Agreement, applicable laws and in the best interes ts of t he
Shareholders.
Paying Agents/Representatives/Distributors
Local laws or regulations in certain EEA jurisdictions may require that the Company appoints a lo cal P aying
Agent and/or other local representatives. The role of the Paying Agent may entail, f or ex ample maint aining
accounts through which subscription and redemption proceeds and dividends are paid. Investors who c hoose
or are obliged under local regulations to pay/receive subscription/redemption monies via the intermediary entit y
rather than directly to the Administrator or the Company bear a credit risk against that entity with res pect t o a)
subscription monies prior to the transmission of such monies to the Depositary for the account of the Company
and b) redemption monies payable by such intermediate entity to the relevant investor. The ap point ment of a
Paying Agent (including a summary of the agreement appointing such Pay ing A gent) may be d et ailed in a
Country Supplement.
Fees and expenses of Paying Agents and/or other local representatives, which will be at normal commerc ial
rates, will be borne by the relevant Fund(s). Fees payable to the Paying Agents and/or other local
representatives which are based on Net Asset Value will be payable only f rom t he Net As set V alue of t he
relevant Fund(s) attributable to the relevant Class(es), all Shareholders of which Class(es) are entitled t o av ail
of the services of the Paying Agents and/or other local representatives.
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Portfolio Transactions and Conflicts of Interest
Subject to the provisions of this section the Company, the Directors, the Investment Manager, the Dist ributor,
the Administrator, the Depositary, any Sub-Distributor, any Shareholder and any of their respective subsidiaries,
af f iliates, associates, agents or delegates (each a Connected Person) may contract or enter into any financial,
banking or other transaction with one another or with the Company. This includes, without limitation, investment
by the Company in securities of any Connected Person or investment by any Connected Persons in any
company or bodies any of whose investments form part of the assets comprised in any Fund or be interested in
any such contract or transactions. In addition, any Connected Person may invest in and deal in Shares relat ing
to any Fund or any property of the kind included in the property of any Fund f or t heir res pect ive individual
accounts or f or the account of someone else. The appointment of the Inv es tment Manager, A dminist rator,
Depositary and any Distributor in their primary capacity as service providers to the Company are excluded from
the scope these Connected Party requirements.
Any cash of the Company may be deposited, subject to the provisions of the Central Bank Acts, 1942 to 1998,
of Ireland as amended by the Central Bank and Financial Services Regulatory Authority of Ireland Acts, 2003 to
2004 with any Connected Person or invested in certificates of deposit or banking inst rument s iss ued b y any
Connected Person. Banking and similar transactions may also be undertaken with or t hrough a Co nnected
Person.
Any Connected Person may also deal as agent or principal in the sale or p urchase of s ecurities and ot her
investments (including foreign exchange and stocklending transactions) to or from the relevant Fund. There will
be no obligation on the part of any Connected Person to account to the relevant Fund or to Shareholders of that
Fund f or any benefits so arising, and any such benefits may be retained by the relevant part y, p rovided t hat
such transactions are carried out as if ef f ected on normal commercial terms negotiated at arm's length,
consistent with the best interests of the Shareholders of that Fund and:
(a)

a certif ied valuation of such transaction by a person approved by the Depositary (or in the case
of any such transaction entered into by the Depositary, the D irec tors ) as ind ependent and
competent has been obtained; or

(b)

such transaction has been executed on best terms reasonably obt ainable o n an o rganised
investment exchange under its rules; or

(c)

where (a) and (b) are not practicable, such transaction has been executed on terms whic h t he
Depositary is (or in the case of any such transaction entered into by the Depositary, the
Directors are) satisfied conform with the principle that such transactions b e carried o ut as if
ef f ected on normal commercial terms negotiated at arm’s length and are c ons is tent with t he
best interest of the Shareholders.

The Investment Manager may also, in the course of its business, have potential conflict s of int erest wit h t he
Company in circumstances other than those referred to above. The Investment Manager will, however, hav e
regard in such event to its obligations under the Investment Management Agreement and, in particular, t o its
obligations to act in the best interests of the Company so far as practicable, having regard to its obligations t o
other clients when undertaking any investments where conflicts of interest may arise and will ensure that suc h
conf licts are resolved fairly as between the Company, the relevant Funds and other client s. The Inv es t ment
Manager will ensure that investment opportunities are allocated on a fair and eq uit able b asis bet ween t he
Company and their other clients. In the event that a conf lict of interest does arise the directors of the
Investment Manager will endeavour to ensure that such conflicts are resolved fairly.
As the f ees of the Investment Manager are based on the Net Asset Value of a Fund, if the Net Ass et V alue of
the Fund increases so do the fees payable to the Investment Manager and accordingly t here is a c onf lic t of
interest f or the Investment Manager in cases where the Investment Manager is responsible for determining t he
valuation price of a Fund’s investments.
The Depositary (or in the case of a transaction involving the Depositary, the Directors) shall document how it
complied with paragraphs (a), (b) and (c) above and where transactions are c onduct ed in ac cordance wit h
paragraph (c), the Depositary (or in the case of a transaction involving the Depositary, t he Direct ors), must
document the rationale for being satisfied that the transaction conformed to the principles outlined above.
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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, custodian and/or administrator of other f unds. It is t heref ore p ossible t hat t he
Depositary (or any of its affiliates) may in the course of its business hav e c onf licts o r pot ential conf lic ts of
interest with those of the Company and/or other funds for which the Depositary (or any of its affiliates) act.
Where a conflict or potential conflict of interest arises, the Depositary will have regard to its obligations t o t he
Company and will treat the Company and the other funds for which it acts fairly and s uch t hat, so f ar as is
practicable, any transactions are effected on terms which are not materially less favourable t o t he Co mpany
than if the conflict or potential conflict had not existed. Such p otential c onf licts of int erest are id entif ied,
managed and monitored in various other ways including, without limitation, t he hierarc hic al and f unc tional
separation of the Depositary's functions from its other potentially conf lic ting t asks and by t he D epositary
adhering to its "Conflicts of Interest Policy" (a copy of which can be o btained on req uest f ro m t he head of
compliance for the Depositary).
Each Connected Party will provide the Company with relevant details of each transaction (including the name of
the party involved and where relevant, fees paid to that party in connection with t he t ransact ion) in o rder t o
f acilitate the Company discharging its obligation to provide the Central Bank with a statement within the relevant
Fund's annual and semi-annual reports in respect of all Connected Party transactions.
The preceding list of potential conflicts of interest does not purport to be a complete enumeration or explanation
of all of the conflicts of interest that may be involved in an investment in the Company.
Organisational Requirements and Conduct of Business Rules
As a self -managed UCITS authorised by the Central Bank, the Company is subject to a range of organisational
requirements as prescribed in the Regulations and/or imposed by the Central Bank. The Company has put in
place a business plan (the "UCITS Business Plan") in order to ref lect how it meets these organisational
requirements and effectively conducts its business within the requirements of the Regulations and t he Cent ral
Bank Rules. The UCITS Business Plan contains detailed disclosure on ho w t he Company provides f or t he
discharge of the UCITS key management functions.
The Company is also required to put in place a range of measures in relation to conduct of business rules and
procedures. Accordingly, the Company has established, implemented and will maintain appropriate policies and
procedures in relation to the following aspects of its business, in accordance with the relevant req uirement s
outlined in the Regulations and the Central Bank Rules:
-

Investment due diligence – outlining the measures taken by the Company with res pect t o t he d ue
diligence carried out in the selection and ongoing monitoring of investments.

-

Handling of subscription and redemption orders – outlining the reporting obligations of the
Company in respect of the execution of subscription and redemption orders.

-

Recording of portfolio transactions and subscription and redemption orders – outlining the
measures applied by the Company to record information sufficient to reconstruct portfolio transac tions
and to record specific details in relation to each subscription and redemption order.

-

Best execution – outlining measures taken by the Company when executing trades/placing dealing
orders, in the best interests of the relevant Fund and its shareholders and demonstrating the t aking of
all reasonable steps to obtain the best possible result for the relevant Fund, taking into account price,
costs, speed, likelihood of execution and settlement, order size and nature, or any other consideration
relevant to the trade/order.

-

Order handling and order aggregation – outlining measures taken by the Company to provide for the
prompt, fair and expeditious execution of portfolio transactions on b ehalf of t he relevant Fund and
conditions applicable when aggregating a Fund's orders with others.

-

Complaints handling – outlining the Company's ef f ective and transparent procedures f or the
reasonable and prompt handling of complaints received f rom investors, noting that inf ormation
regarding such procedures shall be made available to investors on request, free of charge.

-

Inducements – outlining conditions applicable to the payment or receipt by the Company of any f ee,
commission or non-monetary benefit.
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-

Personal transactions – outlining measures aimed at preventing the occurrences of prescribed t ypes
of personal transactions between the Company and any relevant pers on (i. e. a p erson inv olv ed in
activities that may give rise to a conflict of interest or who has access to inside information/confident ial
inf ormation relating to the Company).

-

Accounting procedures – setting out measures applied by the Company to determine that the
calculation of the Net Asset Value of each Fund is accurately effected, on the basis of the account ing,
and that subscription and redemption orders can be properly executed at that Net Asset Value.

-

Business continuity - outlining measures aimed at ensuring, in the case of an interruption to the
Company's systems and procedures, the preservation of essential data and f unctions, and the
maintenance of services and activities, or, where that is not possible, the timely recovery of s uch d ata
and f unctions and the timely resumption of their services and activities.

-

Recordkeeping - outlining measures aimed at providing for the retention of records for a p eriod of at
least f ive years.

-

Electronic data processing – outlining the arrangements made by the Company for suitable electronic
systems so as to permit a timely and proper recording of each portfolio transaction or s ubscription o r
redemption order and providing a high level of security during the electronic data processing as well as
integrity and confidentiality of the recorded information, as appropriate.

-

Risk management – reflecting the terms of the Company's documented risk management policy which
identifies the risks each Fund is or might be exposed to. The risk management policy comprises suc h
procedures as are necessary to enable the Company to assess for each Fund t he exposure of t hat
Fund to market, liquidity and counterparty risks, and the exposure of each Fund t o all ot her ris ks,
including operational risks, which may be material.

-

Exercise of voting rights – outlining the Company's strategies for determining when and how v oting
rights attached to instruments held by the relevant Fund are to be exercised, to the exclusive benefit of
the Fund and its Shareholders, noting that (a) a summary description of such strategies shall b e made
available to Shareholders on request and (b) details of the actions taken on the basis of those
strategies shall be made available to Shareholders on request, free of charge.

-

Conflicts of interest – outlining how the Company identifies circumstances which const itut e or may
give rise to a conflict of interest entailing a material risk of damage to the interests of the Company and
the procedures to be followed and measures to be adopted in order to manage such conflicts.

As ref lected elsewhere in this Prospectus and more fully described in the UCITS Business Plan, the Co mpany
has delegated administration, investment management and distribution functions to third party service providers
and appointed an independent depositary. Where any of the functions highlighted above are delegated in t he
manner described, the Company will take all reasonable measures necessary with the aim of ensuring that t he
relevant delegate/third party service provider has taken the appropriate measures in order to c omply wit h t he
relevant UCITS organisational requirements/conduct of business rules on the Company's behalf.
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________________________________________________________________________________________
5

SHARE DEALINGS

________________________________________________________________________________________
SUBSCRIPTION FOR SHARES
Purchases of Shares
Under the Articles, the Directors are given authority to effect the issue of Shares and to create new c lass es of
Shares (in accordance with the Central Bank Rules) and have absolute discretion to accept or reject in whole or
in part any application for Shares. Provided applications are received before the valuation point, t he Direc tors
may at their sole discretion accept a subscription application and / or subscription monies af ter t he relev ant
dealing deadline.
Issues of Shares will normally be made with effect from a Dealing Day in respect of applications received on o r
prior to the Dealing Deadline. Dealing Days and Dealing Deadlines relating to each Fund are specif ied in t he
relevant Supplement.
Applications for Shares should be made by submitting the written Application Form, or b y elec tronic means
(such as an application via a Recognised Clearing System). Where an applicant f ails t o prov ide any of t he
supporting documentation required for anti-money laundering verif ic at ion purposes , any request by s uch
applicant to repurchase Shares (and, where relevant, the automatic re-investment of such applicant's dividends)
shall be processed but the relevant redemption proceeds shall not be p aid o ut unt il the A dminist rator has
received the supporting documentation required and all of the necessary anti-money laundering c heck s have
been completed to the satisfaction of the Directors. Any change to a S hareholder’s regist ration d etails or
payment instructions may also be made in writing or by such other electronic means.
Following the initial application, subsequent requests, whether by facsimile, attachment of the dealing f orm t o
an e-mail, or by the electronic means noted above, will be treated by the Administrator as definite orders even if
not subsequently conf irmed by letter af ter acceptance by the Administrator and will not be capable of
withdrawal, subject to the discretion of the Directors and in consultation with the Adminis trat or. A pplications
received af ter the Dealing Deadline f or the relevant Dealing Day shall, unless the Administrator and the
Directors shall otherwise agree and provided they are received before the V aluation P oint f or t he relev ant
Dealing Day, be deemed to have been received by the next Dealing Deadline. The Company will accept
subscriptions from prospective Shareholders only after completion of all applicable c ustomer due d iligence
measures have been completed in accordance with applicable laws.
The Company will deem it appropriate to complete customer due diligence measures during the establishment
of the business relationship only in circumstances where applying such measures p rior t o est ablishing t he
business relationship would interrupt the normal conduct of business and where it is assessed that there is no
real risk that the prospective Shareholder is involved in money laundering or terrorist financing. The Co mpany
theref ore ensures that it does not accept subscriptions from a prospective Shareholder for which all cust omer
due diligence measures have not been completed and where there is any real ris k of money laundering or
terrorist financing.
Furthermore, and for the avoidance of doubt, the Company will not apply t he exemption t o completion of
customer due diligence measures prior to establishing the business relationship in the following circumstances:
•
•
•

The prospective Shareholder is registered or resident in a jurisdiction which has been designated under
applicable laws as a place having inadequate procedures for the det ection of money laundering or
terrorist financing;
There are reasonable grounds to suspect the prospective Shareholder is involved in, or the s ervice o r
transaction sought by the prospective Shareholder, is for the purpose of, money laundering or terrorist
f inancing;
There is an obligation to apply enhanced customer due diligence measures in respect of the
prospective Shareholder as it has been identif ied as being – or being benef icially owned by - a
politically exposed person or an immediate family member, or a close associate of, a politically exposed
person.

If , at any time, the conditions attaching to the acceptance of subscriptions as outlined here are no t met , t he
account of the Shareholder or prospective Shareholder concerned will be blocked f or subscriptions and
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redemptions pending the completion of all necessary customer due diligence measures. As neces sary, t he
Company will also comply with its obligation to make a report to authorities where there are reasonable grounds
to suspect that another person is, or has been engaged, in money laundering or terrorist financing.
The Minimum Initial Investment Amount for Shares of each Fund that may be subscribed for by each inv estor
on initial application and the Minimum Shareholding of Shares of each Fund is set out in the Supplement for the
relevant Fund. The Directors maintain the discretion to waive any Minimum Initial Investment Amount or
Minimum Shareholding applicable in relation to any Class with respect to specific transactions or accounts and
to delegate the exercise of this discretion to the Investment Manager or such other parties as they deem
appropriate.
Fractions of Shares up to three decimal places may be issued. Subscription monies repres enting smaller
f ractions of Shares will not be returned to the applicant but will be retained as part of the assets of the relev ant
Fund.
The Application Form contains certain conditions regarding the application procedure f or Shares in the
Company and certain indemnities in f avour of the Company, the relevant Fund, the Administrator, the
Depositary and the other Shareholders for any loss suffered by them as a result of certain applicants acquiring
or holding Shares.
If an application is rejected, the Administrator at the cost and risk of the applicant will, subject to any applicable
laws, return application monies or the balance thereof, without interest, by telegraphic transfer t o t he ac count
f rom which it was paid within five Business Days of the rejection.
Issue Price
During the Initial Offer Period for each Fund, the Initial Issue Price for Shares in the relevant Fund shall b e t he
amount set out in the Supplement for the relevant Fund.
The issue price at which Shares of any Fund will be issued on a Dealing Day after the Init ial Of f er P eriod is
calculated by ascertaining the Net Asset Value per Share of the relevant class on the relevant Dealing Day.
Payment for Shares and Subscriptions/Redemptions Account
Payment in respect of the issue of Shares must be made by the relevant Settlement Date by telegraphic
transf er to the Subscriptions/Redemptions Account in cleared funds in the Base Currency of the relevant Fund.
The Administrator may, at its discretion, accept payment in other currencies, but such payments will be
converted into the relevant Base Currency at then prevailing exchange rate available to the Administ rator and
only the net proceeds (af ter deducting the conversion expenses) will be applied towards payment of the
subscription moneys. This may result in a delay in processing the application.
Upon receipt into the Subscriptions/Redemptions Account, subscription monies will become the property of t he
relevant Fund and accordingly an investor will be treated as a general creditor of the relevant Fund during t he
period between receipt of subscription monies into the Subscriptions/Redemptions Account and t he is sue of
Shares.
If payment in f ull has not been received in cleared funds into the Subscriptions/Redemptions A cc ount by t he
Settlement Date, or in the event of non-clearance of funds, the allotment of Shares made in res pect of s uch
application may, at the discretion of the Directors, be cancelled, or, alternatively, the Direct ors may t reat t he
application as an application for such number of Shares as may be purc hased wit h such p ayment on t he
Dealing Day next following receipt of payment in full or of cleared funds. In s uc h c ases t he Company may
charge the applicant for any resulting bank charges or market losses incurred by the relevant Fund.
In Specie Issues
The Directors may in their absolute discretion, provided that they are satisfied that no material prejudice would
result to any existing Shareholder and subject to the provisions of the Companies Act 2014, allot Shares in any
Fund against the vesting in the Depositary on behalf of the relevant Fund of investments, the nat ure of whic h
would qualify as suitable investments of the relevant Fund in accord anc e with t he inv estment object ives,
policies and restrictions of the Fund. The number of Shares to be issued in this way shall be the number whic h
would, on the day the investments are vested in the Depositary on behalf of t he relevant Fund, hav e been
issued f or cash against the payment of a sum equal to the value of the investments. The value of the
investments to be vested shall be calculated by applying the valuation methods des cribed below under t he
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heading "Calculation of Net Asset Value/ Valuation of Assets." The Directors, in valuing any such investments,
may provide that the whole of or any part of any duties and charges arising in connection with the vesting of the
investments in the Depositary on behalf of the relevant Fund shall be paid out of the assets of the relevant Fund
or by the investor to whom the Shares are to be issued or partly by the Fund and partly by such investor.
Anti-Money Laundering Provisions
Measures aimed towards the prevention of money laundering may require detailed verif ication of each
applicant’s identity, address and source of funds; for example an individual will be required to produce a copy of
his passport or identification card together with two forms of evidence of his address such as a utility bill or bank
statement and his date of birth. In the case of corporate applicants this will require product ion of a c ertif ied
copy of the certificate of incorporation (and any change of name), memorandum and articles of associat ion (or
equivalent), the names, occupations, dates of birth and residential and business address of the directors of t he
company and details of persons with substantial beneficial ownership of the corporate applicant. Depending o n
the circumstances of each application, a detailed verification might not be required where, f or ex ample, t he
application is made through a recognised intermediary which is supervised or monitored f or compliance wit h
requirements which are the same or equivalent to those applicable in Ireland.
As part of the Company's responsibility to comply with measures for the prevention of money laundering and
counter terrorist financing, the Company, the Investment Manager or the Administrator may require a d etailed
verif ication of an investor's identity, any benef icial owner underlying the account, and the source of the
investor's subscription payment. In the event of delay or failure by the applicant t o produce any inf ormation
required f or verif ication purposes, the Administrator will ref use to accept the application and return all
subscription monies. If an application is rejected, the Administrator will return application monies or the balance
thereof by telegraphic transfer in accordance with any applicable laws to the account from which it was p aid at
the cost and risk of the applicant. The Administrator may refuse to pay repurchase proceeds where the requisite
inf ormation for verification purposes has not been produced by a Shareholder.
Depending on the circumstances of each application, a detailed verification of the source of funds may not be
required where: (a) the applicant makes payment from an account held in the applicant’s name at a recognised
f inancial institution, or (b) the application is made through a recognised intermediary, or (c) investment is made
by a recognised intermediary or financial institution. These exceptions will only apply if the financial inst it ution
or intermediary referred to above is located in a country which has equivalent anti money laundering legislat ion
to that in place in Ireland.
The Administrator on behalf of the Company reserves the right to request such information as is neces sary t o
verif y the identity of an applicant. In the event that the Administrator requires further proof of the identity of any
applicant, it will contact the applicant on receipt of an Application Form. In the event of delay or failure b y t he
applicant to produce any information required for verification purposes, t he A dminist rator o n behalf of t he
Company will refuse to accept the application and return all subscription monies.
Data Protection
Prospective investors should note that by completing the Application Form they may provide personal
inf ormation to the Company, which may constitute personal data within the meaning of Data Protection
Legislation. This data will be used for the purposes of client identification, administration, statis tical analysis,
market research, to comply with any applicable legal or regulatory requirements and f or direct marketing
purposes. By signing the Application Form, investors acknowledge that the Administrator o r t he Inv est ment
Manager and their delegates, agents and affiliates will hold, use, disclose and process the personal information
f or one or more of the following purposes:
(a)

to manage and administer the investor's holding in the Company and any related account s o n
an on-going basis (i.e. for the performance of a contract);

(b)

f or any other specific purposes where the investor has given specific consent;

(c)

to carry out statistical analysis and market research (a legitimate business interest of the
Company);

(d)

to comply with legal, tax and regulatory obligations applicable to the investor and the Company;
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(e)

f or disclosure and transfer whether in Ireland or elsewhere (including c ompanies s ituat ed in
countries outside of the EEA which may not have the same data protection laws as in Ireland )
to third parties including the investors’ financial adviser (where appropriate), regulatory bodies ,
taxation authorities, auditors, technology providers or to the Company and its delegates and it s
or their duly appointed agents and any of their respective relat ed, as sociated o r af filiat ed
companies for the purposes specified above; or

(f )

f or other legitimate business interests of the Company (such as direct marketing).

Where the Company relies on the pursuit of the legitimate business interests of the Company as the legal basis
to process the investor’s personal information, a balancing test has been carried out t o weig h t he legit imate
interests of the Company against the potential risks posed to the investor’s interests, fundament al rig hts and
f reedoms, and it has been determined that the risks posed to the investor’s interests, fundamental right s and
f reedoms are extremely limited and are outweighed by the right of the Company to pursue its legitimate
business interests. Where the Company uses the investor’s personal information for direct marketing purposes,
the investor has the right not to receive such direct marketing and can contact the Company or the
Administrator using the contact information found in this Prospectus or on the Application Form to request t hat
such direct marketing cease.
Where the Company transfers investors’ personal information to countries outside of the EEA, whic h may not
have the same data protection laws as in Ireland, it will ensure that processing of Personal Data is in
compliance with Data Protection Legislation and, in particular, that appropriate measures are in plac e suc h as
adequacy decisions or Model Contractual Clauses (as published by the European Commission).
Pursuant to the Data Protection Legislation, investors have a right of access to their personal data kept by t he
Company and the right to delete, amend and rectify any inaccuracies in their personal data held b y making a
request in writing.
The Company as a Data Controller and the Administrator as a Data Processor, within t he meaning of D ata
Protection Legislation, undertake to hold any personal information provided by investors in conf idence and in
accordance with Data Protection Legislation.
By signing the Application Form, prospective investors consent to the recording of telephone calls made to and
received from investors by the Company, its delegates, its duly appointed agents and any of t heir res pec tive
related, associated or affiliated companies for record keeping, security and/or training purposes.
The Company, the Administrator and their delegates, agents or affiliates will retain investor’s personal d ata f or
as long as required for the Company, the Administrator or their delegates, agents or affiliat es t o perf orm the
service required under this application or to perform investigations in relation to that service. The leng t h of t he
retention period will be determined by such considerations as legal or regulatory obligations t hat req uire t he
Company, the Administrator or their delegates, agents or affiliates to retain the personal data, and applicable
statutory limitation periods, whichever are longer.
Where the Company or the Administrator requires investor’s personal data to comply with AML o r ot her legal
requirements, failure to provide this information means the Company may not be able to accept the invest or in
the Company.
Investors have the right to lodge a complaint with a supervisory authorit y in t he E U Member S t ate of t heir
habitual residence or place of work or in the place of the alleged infringement if the investor considers t hat t he
processing of their personal data carried out by the Company or its service providers infringes Data Prot ect ion
Legislation.
Limitations on Purchases
Shares may not be issued or sold by the Company during any period when the calculation of t he Net A s set
Value of the relevant Fund is suspended in the manner described under "Suspension of Calculat ion of Net
Asset Value" below. Applicants for Shares will be notified of such postponement and, unless withdrawn, t heir
applications will be considered as at the next Dealing Day following the ending of such suspension. Applicant s
subscribing for Shares via the Distributor or a Sub-Distributor as the case may be have to contact direc tly t he
the Distributor or the Sub-Distributor for arrangements regarding application to be made or pending during such
suspension period. Applications made or pending during such suspension period via the Distribut or or a S ub Distributor as the case may be, unless withdrawn, will be considered as at the next Dealing Day f ollowing t he
end of such suspension.
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Shares may not be directly or indirectly offered or sold in the United States or purchased or held by or f or U. S.
Persons (unless permitted under certain exceptions under the laws of the United States and then only wit h t he
consent of the Directors).
REPURCHASE OF SHARES
Repurchases of Shares
Requests for the repurchase of Shares should be made to the Company care of the Administrator (or through a
duly appointed Distributor or Sub-Distributor for onward transmission to the Administrator) and may be made in
writing or other electronic means. Requests by electronic means will be treated as definite o rders ev en if no t
subsequently confirmed in writing. Such redemption requests shall only be processed where payment is made
to the account of record. Requests f or the repurchase of Shares will not be capable of withdrawal af ter
acceptance by the Administrator. Requests received on or prior to the relevant Dealing Deadline will, subject
as mentioned in this section and in the relevant Supplement, normally be dealt with on t he relevant Dealing
Day. Repurchase requests received af ter the Dealing Deadline shall, unless the Administrator and the
Directors shall otherwise agree and provided they are received before the relevant Valuation Point, b e t reated
as having been received by the following Dealing Deadline.
A repurchase request will not be capable of withdrawal after acceptance by the Administrator. If requested, the
Directors may, in their absolute discretion and subject to the prior approval of t he D epos it ary and advance
notif ication to all of the Shareholders, agree to designate additional Dealing Days and Valuation Points f or t he
repurchase of Shares relating to any Fund.
The Directors may decline to effect a repurchase request which would have the effect of reducing the v alue of
any holding of Shares relating to any Fund below the Minimum Shareholding for that class of S hares of t hat
Fund. Any repurchase request having such an ef f ect may be treated by the Company as a request to
repurchase the Shareholder’s entire holding of that class of Shares.
Provided applications are received before the valuation point, the Directors may at their sole discretion accept a
repurchase request received after the relevant Dealing Deadline as set out in the Supplement of t he relev ant
Fund.
The Administrator will not accept repurchase requests, which are incomplete, until all the necessary information
is obtained.
Repurchase Price
The price at which Shares will be repurchased on a Dealing Day is also calculat ed by as cert aining t he Net
Asset Value per Share of the relevant class on the relevant Dealing Day. The method of establishing t he Net
Asset Value of any Fund and the Net Asset Value per Share of any class of Shares in a Fund is set out in t he
Articles as described herein under the heading "Calculation of Net Asset Value/Valuation of Assets" below.
When a repurchase request has been submitted by an investor who is or is deemed to be an Irish Res ident o r
person Ordinarily Resident in Ireland or is acting on behalf of an Irish Resident or person Ordinarily Resident in
Ireland, the Company shall deduct from the repurchase proceeds an amount which is equal to the tax p ayable
by the Company to the Irish Revenue Commissioners in respect of the relevant transaction.
Payment of Repurchase Proceeds and Subscriptions/Redemptions Account
The amount due on repurchase of Shares will be paid by telegraphic transfer at the risk and expens e of t he
relevant Shareholder to an account in the name of the Shareholder in the Base Currency of the relevant Fund
(or in such other currency as the Directors shall determine and agree in advance with the relevant
Shareholders) by the Settlement Date. Payment of repurchase proceeds will be made to the registered
Shareholder, or in favour of the joint registered Shareholders, or a settlement bank acc ount, as ap propriate.
The proceeds of the repurchase of the Shares will only be paid provided all necessary anti-money laundering
checks have been carried out and on receipt by the Administrator of a repurchase request together wit h s uch
other documentation (including all necessary anti-money laundering documentation, if any) that the
Administrator may reasonably require.
Investors should note that any redemption proceeds being paid out by a Fund and held f or any t ime in t he
Subscriptions/Redemptions Account shall remain an asset of the relevant Fund until such time as the proceeds
are released to the investor. This would include, f or example, cases where redemption proceeds are

49

temporarily withheld pending the receipt of any outstanding identity verification documents as may be required
by the Company or the Administrator – enhancing the need to ad dress t hese is sues p romptly s o t hat t he
proceeds may be released. It should also be noted that the investor shall have c eased being c onsidered a
Shareholder and instead will rank as a general unsecured creditor of the Company.
Limitations on Repurchases
The Company may not repurchase Shares of any Fund during any period when the calculation of the Net Asset
Value of the relevant Fund is suspended in the manner described under "Suspension of Calculat ion of Net
Asset Value" below. Applicants for repurchases of Shares will be notified of such postponement and, unless
withdrawn, their applications will be considered as at the next Dealing Day f ollowing the ending of such
suspension. Applicants repurchasing Shares via the Distributor or a Sub-Distributor as the case may be have to
contact directly the Distributor or the relevant Sub-Distributor for arrangements regarding repurc hases t o be
made or pending during such suspension period. Applications made or pending during such suspension period
via the Distributor or a Sub-Distributor as the case may be, unless withdrawn, will be considered as at the next
Dealing Day following the end of such suspension.
The Directors are entitled to limit the number of Shares in a Fund repurchased on any Dealing D ay t o Shares
representing ten per cent of the total Net Asset Value of that Fund on that Dealing Day. In t his ev ent, t he
limitation will apply pro rata so that all Shareholders wishing to have Shares of that Fund repurchased on t hat
Dealing Day realise the same proportion of such Shares. Shares not repurchased, but which would o therwise
have been repurchased, will be carried forward for repurchase on the next Dealing Day and will be dealt with i n
priority (on a rateable basis) to repurchase requests received subsequently. If requests for repurchase are s o
carried f orward, the Administrator will inform the Shareholders affected.
The Articles contain special provisions where a repurchase request received from a Shareholder would result in
Shares representing more than five per cent of the Net Asset Value of any Fund b eing rep urchased b y t he
Company on any Dealing Day. In such a case, the Company may satisf y the repurchase request by a
distribution of investments of the relevant Fund in specie having been approved by the Depositary, and
provided that such a distribution would not be prejudicial to the interests of the remaining Shareholders of t hat
Fund. Where the Shareholder requesting such repurchase receives notice of the Company’s intention to elec t
to satisfy the repurchase request by such a distribution of assets that Shareholder may require t he Company,
instead of transferring those assets, to arrange for their sale and the payment of the proceeds of s ale t o t hat
Shareholder less any costs incurred in connection with such sale.
The Articles provide that the Company cannot effect a repurchase of Shares, if after payment of any amount in
connection with such repurchase, the Net Asset Value of the issued share capital of t he Company would be
equal to or less than Euro 300,000 or its foreign currency equivalent. This will not apply to a repurchase request
accepted by the Directors in contemplation of the dissolution of the Company.
Mandatory Repurchases/Deduction of Tax
The Company may compulsorily repurchase all of the Shares of any Fund if the Net Asset Value of the relevant
Fund is less than the Minimum Fund Size (if any) specified herein.
The Company reserves the right to repurchase any Shares which are or become owned, directly or indirect ly,
by a U.S. Person (unless pursuant to an exemption under U.S. securities laws), by any individual under the age
of 18 (or such other age as the Directors think fit) or if the holding of the Shares by any person is in breac h of
any law or requirement of any country or governmental authority or by virtue of which such person is not
qualif ied to hold such Shares or might result in the Company incurring any liability to taxation or suffering o ther
pecuniary legal or material administrative disadvantages which the Company might not otherwise have
incurred, suffered or breached.
In addition, the Company may compulsorily repurchase any Shares held by any p erson who d oes not clear
such anti-money laundering checks as the Directors may determine from time to time.
When a repurchase request has been submitted by an investor who is or is deemed to be an Irish Resident or a
person Ordinarily Resident in Ireland or is acting on behalf of an Irish Resident or person Ordinarily Resident in
Ireland, the Company shall deduct from the Repurchase Proceeds an amount which is equal to the tax payable
by the Company to the Irish Tax Authorities in respect of the relevant transaction. The attention of inv est ors in
relation to the section of this Prospectus entitled "Taxation" and in particular the section headed "Irish Taxation"
which details circumstances in which the Company shall be entitled to deduct from payments to Shareholders
who are Irish Resident or Irish Ordinarily Resident amounts in respect of liability to Irish taxation including any
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penalties and interest thereon and/or compulsorily repurchase Shares to discharge s uch liabilit y. Relevant
Shareholders will be required to indemnify and keep the Company ind emnif ied against loss aris ing t o t he
Company by reason of the Company becoming liable to account for tax on the happening of an ev ent giving
rise to a charge to taxation.
Exchange of Shares
Shareholders will be able to apply to exchange on any Dealing Day all or part of their holding of Shares of any
class in any Fund (the Original Class) for Shares of another class which are being of fered at t hat t ime (t he
New Class) (such class being in the same Fund or in a separate Fund) provided that all the criteria for applying
f or Shares in the New Class have been met and by giving notice to the Administrator on or prior to the D ealing
Deadline f or the relevant Dealing Day. The Administrator may however at its discretion agree to accept
requests for exchange received after the relevant Dealing Deadline provided t hey are rec eived p rior t o the
relevant Valuation Point. The general provisions and procedures relating to the issue and repurchase of
Shares will apply equally to exchanges, save in relation to charges payable, details of which are set out below
and in the relevant Supplement.
An Exchange Charge of up to 1% per cent of the repurchase price of the S hares b eing ex changed may b e
charged by the Company on the exchange of Shares.
When requesting the exchange of Shares as an initial investment in a Fund, Shareholders should ens ure t hat
the value of the Shares exchanged is equal to, or exceeds, the Minimum Init ial Inv est ment A mount f or t he
relevant New Class specified in the Supplement for the relevant Fund. In the case of an exchange of a p artial
holding only, the value of the remaining holding must also be at least equal to the Minimum S hareholding for
the Original Class.
The number of Shares of the New Class to be issued will be calculated in accordance with the f ollowing
f ormula:
S = [R x (RP x ER)] – F
SP
where:
R

=

the number of Shares of the Original Class to be exchanged;

S

=

the number of Shares of the New Class to be issued;

RP

=

the repurchase price per Share of the Original Class as at the Valuation P oint f or t he
relevant Dealing Day;

ER

=

in the case of an exchange of Shares designated in the same Base Currenc y is 1. In
any other case, it is the currency conversion factor determined by the Directors at the
Valuation Point f or the relevant Dealing Day as representing the ef f ective rate of
exchange applicable to the transfer of assets relating to the Original and New Clas ses
of Shares after adjusting such rate as may be necessary to reflect the effective costs of
making such transfer;

SP

=

the subscription price per Share of the New Class as at t he V aluat ion P oint f or t he
applicable Dealing Day; and

F

=

the Exchange Charge (if any) payable on the exchange of Shares.

Where there is an exchange of Shares, Shares of the New Class will be allotted and issued in respect of and in
proportion to the Shares of the Original Class in the proportion S to R.
The Directors may, in their discretion, exchange a Shareholder’s Shares of a given Fund class (the firs t c las s)
f or shares of another eligible class of the same Fund (the new class) if the Shareholder’s holding of Shares, as
a result of a repurchase from the first class, no longer meets the Minimum Shareholding specified f or t he f irs t
class but meets the lower Minimum Shareholding specified for the new class.
The Directors may also, in their discretion, exchange a Shareholder’s Shares of the first class for the new clas s
if the Shareholder’s holding of Shares, as a result of an additional subscription into the f irst class , meets the
higher Minimum Shareholding specified for the new class.
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Any Exchange Charge which may be charged in circumstances where the Directors exercise their discretion t o
exchange a Shareholder's Shares in the manner described above will be disclosed in the Supplement f or t he
relevant Fund.
Limitations on Exchange
Shares may not be exchanged for Shares of a different class during any period when the calculation of the Net
Asset Value of the relevant Fund or Funds is suspended in the manner described under "Suspension of
Calculation of Net Asset Value" below. Applicants f or exchange of Shares will be notif ied of such
postponement and, unless withdrawn, their applications will be considered as at the next Dealing Day following
the ending of such suspension. Applicants exchanging Shares via the Distributor or a Sub-Dis tributor (as t he
case may be) must contact directly the Distributor or the Sub-Distributor for arrangements regarding exchanges
to be made or pending during such suspension period. Applications made or pending during such s uspensi on
period via the Distributor or a Sub-Distributor as the case may be, unless withdrawn, will be cons idered as at
the next Dealing Day following the end of such suspension.
Calculation of Net Asset Value/Valuation of Assets
The Net Asset Value of each Fund shall be calculated by the Administrator as at the Valuation P oint f or eac h
Dealing Day by valuing the assets of the Fund and deducting therefrom the liabilities of the Fund. Where there
is more than one class of Shares in a Fund, the Net Asset Value per Share of any class is c alculated b y t he
Administrator by ascertaining the Net Asset Value of the relevant Fund as at the Valuation Point for t hat Fund
on the relevant Dealing Day and determining the amount of the Net Asset Value whic h is at t ribut able t o t he
relevant class of Shares. The Net Asset Value per Share of the relevant class is calculated by determining that
proportion of the Net Asset Value of the Fund which is attributable to the relevant class at the Valuation P oint.
The Valuation Point for each Fund is set out in the Supplement for the relevant Fund. The Net Asset Value per
Share is the resulting sum rounded to the nearest three decimal places.
The Articles provide for the method of valuation of the assets and liabilities of each Fund and of the Net A sset
Value of each Fund.
a) In general, the Articles provide that the value of any investments quoted, listed or dealt in on a Market
the value thereof shall be the closing or last known market price which f or the purposes of the
Company shall be understood to mean the last traded price as at the relevant Valuation Point provided
that if the last traded price is not available such investments will be valued at c losing mid-market or
latest mid-market price.
b) Where such investment is quoted, listed or traded on or under the rules of more than one Market , t he
Directors shall, in their absolute discretion, select the Market, which in their o pinion, cons titut es t he
main Market f or such investment or the exchange that the Directors determine p rovides t he f airest
criteria f or valuing the security.
c) The value of any security which is not quoted, listed or dealt in on a recognised exchange, or whic h is
so quoted, listed or dealt but for which no such quotation or value is available, or the available quotation
or value is not representative of the f air market value, shall be latest bid price or the probable
realisation value as estimated with care and good faith by (i) the Directors or (ii) a competent person,
f irm or corporation (including the Investment Manager) selected by the Directors and approved f or t he
purpose by the Depositary or (iii) any other means provided that the value is approved by the
Depositary. In determining the probable realisation value of any such investment, t he D irectors may
accept a certified valuation thereof provided by a competent independent person or in the ab sence of
any independent person duly appointed by the directors, the Investment Manager (notwithstanding that
a conf lict of interests arises because the Investment Manager has an interest in the valuation), who in
each case shall have been approved by the Depositary f or such purpose to value the relevant
securities. Where reliable market quotations are not available for fixed income securities, t he value of
such securities may be determined using matrix methodology compiled by the Directors or c ompet ent
person (as approved by the Depositary) whereby such securities are valued by ref erence to the
valuation of other securities which are comparable in rating, yield, due date and other characteristics.
d) The Articles further provide that cash and other liquid assets will be v alued at t heir f ace v alue wit h
interest accrued, where applicable unless in any case the Directors are of the opinion that the same is
unlikely to be paid or received in f ull in which case the value thereof shall be arrived at af t er making
such discount as the Directors may consider appropriate in such case to reflect the true value thereof
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as at the relevant Valuation Point. Certificates of deposit, treasury bills, bank acceptances, t rade b ills
and other negotiable instruments shall each be valued at each Valuation Point at the lat est available
middle market dealing price on the Market on which these assets are traded or ad mitt ed f or t rading
(being the Market which is the sole market or in the opinion of the Directors t he principal mark et o n
which the assets in question are quoted or dealt in) plus any interest accrued thereon from the dat e on
which same were acquired.
e) Exchange-traded derivative instruments will be valued based on the settlement price as determined by
the market where the instrument is traded. If such settlement price is not available, such value shall b e
the probable realisation value as estimated with care and good f aith by (i) the Directors or (ii) a
competent person, firm or corporation (including the Investment Manager) select ed by the D irectors
and approved for the purpose by the Depositary or (iii) any other means pro vided t hat t he value is
approved by the Depositary.
f ) Forward f oreign exchange and interest rate swap contracts shall be valued in the manner described in
the immediately preceding paragraph or using such other value approved by the Depositary
g) The value of units or shares or other similar participation in any collective investment s cheme, which
provides for the units or shares or other similar participations therein to be redeemed at t he o ption of
the holder out of the assets of that undertaking, shall be the latest bid price or last available Net A sset
Value per unit or share or other similar participation as at the relevant Valuation Point or if bid and offer
prices are published, the latest available bid price.
Notwithstanding a) to g) above(i)

The Directors or their delegate may, at its discretion in relation to any particular Fund which is a
short-term money market fund, value any investment using t he amortised c ost method of
valuation where such collective investment schemes comply with the Central Bank's
requirements for short-term money market funds and where a review o f t he amortised c ost
valuation vis-à-vis market valuation will be carried out in accordance with the Central Bank.

(ii)

Where it is not the intention or objective of the Directors to apply amortised cost valuation to the
portfolio of the Fund as a whole, a money market instrument within such a portfolio s hall only
be valued on an amortised basis if the money market instrument has a residual maturity of less
than 3 months and does not have any specific sensitivity to market parameters, including credit
risk.

If in any case a particular value is not ascertainable as provided above or if the Directors shall c onsider t hat
some other method of valuation better ref lects the fair value of the relevant investment, then in s uch c ase t he
method of valuation of the relevant investment shall be such as the Directors in their absolute disc retion s hall
determine, such method of valuation to be approved by the Depositary.
Notwithstanding the generality of the foregoing, the Directors may with the approval of the Depositary adjust the
value of any such security if having regard to currency, applicable rate of interest, anticipated rate of dividend,
maturity, marketability, liquidity and/or such other considerations as they may deem relevant, they consider that
such adjustment is required to reflect the fair value thereof as at the relevant Valuation Point. The ratio nale for
adjusting the value must be clearly documented.
If the Directors deem it necessary, a specific investment may be valued under an alternative method of
valuation approved by the Depositary and the rationale/methodologies used must be clearly documented.
Any value expressed otherwise than in the Base Currency of the relevant Fund (whether of any inv estment o r
cash) and any non-Base Currency borrowing shall be converted into the Base Currency at t he rat e (whet her
of ficial or otherwise) which the Depositary shall determine to be appropriate in the circumstances.
Suspension of Calculation of Net Asset Value
The Directors may at any time temporarily suspend the calculation of the Net Asset Value of any Fund and t he
issue, repurchase and exchange of Shares and the payment of repurchase proceeds during:
(i)

any period when any of the Markets on which a substantial portion of the investments of t he relevant
Fund, f rom time to time, are quoted, listed or dealt in is closed, otherwise than for ordinary holidays, or
during which dealings therein are restricted or suspended; or

53

(ii)

any period when, as a result of political, economic, military or monetary events or any c ircums tances
outside the control, responsibility and power of the Directors, disposal o r v aluat ion of a s ubs tantial
portion of the investments of the relevant Fund is not reasonably practicable without this being seriously
detrimental to the interests of Shareholders of the relevant Fund or if, in the opinion of the Directors, the
Net Asset Value of the Fund cannot be fairly calculated; or

(iii)

any breakdown in the means of communication normally employed in determining the price of a
substantial portion of the investments of the relevant Fund, or when, for any other reas on t he c urrent
prices on any Market of any of the investments of the relevant Fund cannot be promptly and accurately
ascertained; or

(iv)

any period during which any transfer of funds involved in the realisation or acquisition of investments of
the relevant Fund cannot, in the opinion of the Directors, b e ef fect ed at normal p rices or rat es of
exchange; or

(v)

any period when the Directors are unable to repatriate f unds required f or the purpose of making
payments due on the repurchase of Shares in the relevant Fund; or

(vi)

any period when the Directors consider it to be in the best interest of the relevant Fund; or

(vii)

f ollowing the circulation to Shareholders of a notice of a general meeting at which a resolution
proposing to wind up the Company or terminate the relevant Fund is to be considered.

Where possible, all reasonable steps will be taken to bring any period of s uspension t o an end as s oon as
possible.
Shareholders who have requested issue or repurchases of Shares of any class or exchanges of Shares of one
class to another will be notified of any such suspension in such manner as may be directed b y t he Direc tors
and, unless withdrawn but subject to the limitation referred to above, their requests will be dealt with on the first
relevant Dealing Day after the suspension is lifted. Any such suspension will be notified on the same Business
Day to the Central Bank and will be communicated without delay to the competent authorities in t he Member
States in which it markets its Shares. Details of any such suspension will also be notified to all S hareho lders
and will be published in a newspaper circulating in the European Union, o r s uch ot her publications as t he
Directors may determine if, in the opinion of the Directors, it is likely to exceed 14 days.
Form of Shares, Share Certificates and Transfer of Shares
Shares will be issued in registered form. Purchase contract notes will normally be issued within 48 hours af t er
the allotment of Shares. Confirmations of ownership evidencing entry in the register will normally be is sued
quarterly (monthly if specifically requested by a Shareholder) upon receipt of all original documentation required
by the Administrator. Share certificates shall not be issued.
Shares in each Fund will be transferable by instrument in writing in common form or in any other form approved
by the Directors and signed by (or, in the case of a transfer by a body corporate, signed on behalf of or s ealed
by) the transf eror. Transf erees will be required to complete an Application Form and provide any other
documentation reasonably required by the Administrator. In the case of the death of one of joint Shareholders,
the survivor or survivors will be the only person or persons recognised by the Company as having any title to or
interest in the Shares registered in the names of such joint Shareholders.
Shares may not be transferred to (i) a United States Person (except pursuant to an exemption available under
U.S. securities laws); or (ii) any person who does not clear such money laundering checks as the Directors may
determine or who appears to be in breach of any law or requirement of any country or governmental authority or
by virtue of which such person is not qualified to hold such Shares; or (iii) any person which in the opinion of the
Directors might result in the Company incurring any liability to taxation or suffering o ther p ecuniary legal or
material administrative disadvantages or being in breach of any law or regulation which the Company might not
otherwise have incurred, suffered or breached; or (iv) or by a minor or pers on of uns ound mind; or (v ) any
person unless the transferee of such Shares would, following such transfer, be the holder of Shares equal to or
greater than the Minimum Initial Investment Amount; or (vi) any person in circumstances where as a res ult of
such transfer the transferor or transferee would hold less than the Minimum Shareholding; or (v ii) any person
where in respect of such transf er any payment of taxation remains outstanding; or (vii) in any other
circumstances prohibited by the Articles as described herein. Registration of any transfer may b e ref used by
the Directors if, following the transfer, either transferor or transferee would hold Shares having a value less than
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the Minimum Shareholding for that class of Shares specified in the Supplement for the relevant Fund.
If the transf eror is, or is deemed to be, or is acting on behalf of an Irish Resident or person Ordinarily Res ident
in Ireland, the Company is entitled to repurchase and cancel a sufficient portion of the transf eror’s S hares as
will enable the Company to pay the tax payable in respect of the transfer to the Rev enue Co mmissioners in
Ireland.
Notification of Prices/Publication
The up to date issue and repurchase price of each class of Shares in each Fund will b e available o n each
Business Day f rom the Administrator and f inancial data service providers such as Bloomberg. Relevant
inf ormation shall be set out in the Supplement for the relevant Fund. Such prices will usually be t he p rices
applicable to the previous Dealing Day’s trades.
In addition to the information disclosed in the periodic reports of the Company, the Company may, from time t o
time, make available to investors portfolio holdings and portfolio-related information in respect of one or more of
the Funds. Any such information will be available to all investors in the relevant Fund on req ues t. Any suc h
inf ormation will only be provided on a historical basis and af ter the relevant Dealing Day to which the
inf ormation relates.
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________________________________________________________________________________________
_
6

FEES AND EXPENSES

________________________________________________________________________________________
_
Particulars of the specif ic f ees and expenses, if any (including perf ormance f ees, if any) payable to the
Investment Manager and the Distributor are set out in the relevant Supplement. The f ees of the Adminis trat or
and the Depositary are set out below.
The Company may pay out of the assets of each Fund the fees and ex penses p ay able t o t he Inv est ment
Manager, the Depositary and the Administrator (as set out below), the fees and expenses of sub-Depositaries
which will be at normal commercial rates, the fees and expenses of the Directors (if any, as referred to b elow),
any f ees in respect of circulating details of the Net Asset Value, stamp duties, all t axes and V AT, c ompany
secretarial f ees, any costs incurred in respect of meetings of Shareholders, marketing and dist ribution cos ts,
investment transaction charges, costs incurred in respect of the distribution of income to Shareholders, the fees
and expenses of any paying agent or representative appointed in compliance with the requirements of anot her
jurisdiction, any amount payable under indemnity provisions contained in the Articles or any agreement with any
appointee of the Company, all sums payable in respect of directors’ and of ficers ’ liability ins urance c over,
brokerage or other expenses of acquiring and disposing of investments, the fees and expenses of the auditors,
tax and legal advisers and registering the Company for sale in other jurisdictions. The c o st s of print ing and
distributing this Prospectus, reports, accounts and any explanatory memoranda, any necessary translation fees,
the costs of publishing prices and any costs incurred as a result of periodic updates of the Prospect us , o r of a
change in law or the introduction of any new law (including any costs incurred as a result of c ompliance wit h
any applicable code, whether or not having the f orce of law) may also be paid out of the assets of the
Company. All fees and expenses payable out of the assets of each Fund shall be approved by any one of t he
Directors of the Company.
The Administrator shall be entitled to receive out of the net assets of each Fund an annual f ee, ac crued and
calculated at each Valuation Point and payable monthly in arrears at an annual rate which will not exceed 0. 05
% of the Net Asset Value of the Fund (plus VAT, if any) subject to a monthly minimum f ee per Fund of
US$7,000. For its Transfer Agency services, the Administrator shall be entitled to receive out of the net assets
of each Fund an annual base fee of US$15,000 per Fund. For the provision of services in res pec t of German
tax f ilings, the Administrator shall be entitled to receive out of the net as sets of eac h Fund req uiring s uch
services an annual fee of €15,000. The Administrator is entitled to be repaid all of its properly vouched o ut-of pocket expenses out of the assets of the Fund (plus VAT thereon, if any).
The Depositary shall receive a trustee fee of up to 0.027% of the Net Asset Value of t he Fund ac crued and
calculated at each Valuation Point and payable monthly in arrears, subject to a minimum fee as may be agreed
between the parties from time to time. The Depositary is also entitled to agreed upon transaction c harges and
to recover properly vouched out-of-pocket expenses out of the assets of each Fund (plus VAT thereon, if any).
Such f ees, duties and charges will be charged to the Fund in respect of which they were incurred or, where an
expense is not considered by the Directors to be attributable to any one Fund, the expense will be allocated b y
the Directors with the approval of the Depositary, in such manner and on such basis as the Direc tors in t heir
discretion deem fair and equitable. In the case of any fees or expenses of a regular or recurring nat ure, s uch
as audit f ees, the Directors may calculate such fees and expenses on an estimated figure f or y early or o ther
periods in advance and accrue the same in equal proportions over any period.
The Directors will be entitled to remuneration for their services as directors provided however t hat t he annual
emoluments of each Director shall not exceed €20,000 (plus VAT where applicable) or such other amount as
may be approved by a resolution of the Directors or the Shareholders in general meeting. The non-Irish
Directors will not be entitled to a fee. Fees payable to Directors may rise in subsequent years and the non-Irish
Directors may be entitled to fees in the future. Shareholders shall be notified of any change to the fees payable
to Directors. In addition, all of the Directors will be entitled to be reimbursed out of the assets of each Fund f or
their reasonable out of pocket expenses incurred in discharging their duties as directors.
The cost of establishing the Company, obtaining authorisation from any authority, filing fees, t he p reparation
and printing of this Prospectus, marketing costs and the fees of all prof essionals relat ing t o it which were
approximately €75,000 (plus VAT where applicable) were borne by the Company and amortised over t he f irst
f ive years of the Company’s operation and charged to the first Funds. The cost of es tablishing subs equent
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Funds will be charged to the relevant Fund.
Soft Commissions
The Investment Manager may place trades on behalf of the Company with brokers that will, from time t o t ime,
provide or procure research products, specialised software or relat ed serv ices t hat as sist t he Inv estment
Manager in the provision of investment services to its clients, including the Company, provided that each broker
has agreed to provide best execution with respect to such trades. The Inv es t ment Manager' s us e of sof t
commissions falls within the safe harbour created by Section 28(e) of the US Securities Exchange Act of 1934.
Where a product or service provides both eligible and non-eligible assistance, t he Inv estment Manager will
make a reasonable allocation of the cost that may be paid for with soft commissions. A report will be included in
the Company’s annual and half-yearly reports describing the Investment Manager’s soft commission practices.
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________________________________________________________________________________________
_
7

TAXATION

________________________________________________________________________________________
_
General
The following statements are by way of a general guide to potential investors and S hareholders only
and do not constitute tax advice. Shareholders and potential investors are therefore advised to consult
their professional advisers concerning possible taxation or other consequences of purchasing,
holding, selling or otherwise disposing of the Shares under the laws of their country of incorporati on,
establishment, citizenship, residence or domicile.
Shareholders and potential investors should note that the following statements on taxation are based
on advice received by the Directors regarding the law and practice in force in the relevant jurisdiction at
the date of this Document and proposed regulations and legislation in draft form. As is the case wi th
any investment, there can be no guarantee that the tax position or proposed tax position prevail ing at
the time an investment is made in the Company will endure indefinitely.
Ireland
The Directors have been advised that on the basis that the Company is resident in Ireland f or taxation
purposes, the taxation position of the Company and the Shareholders is as set out below. Please refer the Irish
Tax Def initions outlined at the end of this Section.
The Company
The Company will be regarded as resident in Ireland for tax purposes if the central management and control of
its business is exercised in Ireland and the Company is not regarded as resident elsewhere. It is the intention of
the Directors that the business of the Company will be conducted in such a manner as to ensure that it is Iris h
resident for tax purposes.
The Directors have been advised that the Company qualif ies as an investment undertaking as def ined in
Section 739B TCA. Under current Irish law and practice, the Company is not chargeable t o Iris h t ax o n its
relevant income and relevant gains.
However, a charge to tax can arise on the happening of a “chargeable event” in the Company. A chargeable
event includes any payments to Shareholders or any distribution, encashment, redemption, cancellation,
transf er and also includes a Deemed Disposal (as defined below) of Shares.
A chargeable event does not include:
(a)

An exchange by a Shareholder, effected by way of an arm’s length bargain where no payment is made
to the Shareholder, of Shares in the Company for other Shares in the Company;

(b)

Any transactions (which might otherwise be a chargeable event) in relation to shares held in a
Recognised Clearing System (as def ined below) as designated by order of the Irish Revenue
Commissioners;

(c)

A transf er by a Shareholder of the entitlement to a Share where the transfer is between spouses or civil
partners and former spouses or former civil partners, subject to certain conditions;

(d)

An exchange of Shares arising on a qualifying amalgamation or reconstruction (within the meaning of
Section 739H TCA) of the Company with another investment undertaking; or

(e)

An exchange of Shares arising on a scheme of amalgamation (within the meaning of Section 739D(8C)
TCA), subject to certain conditions.

If the Company becomes liable to account for tax on the happening of a chargeable event, the Company s hall
be entitled to deduct from the payment arising on such chargeable event an amount equal t o t he t ax and/or
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where applicable, to appropriate or cancel such number of Shares held by the Shareholder or t he b enef icial
owner of the Shares as are required to meet the amount of tax. The relevant Shareholder shall indemnif y and
keep the Company indemnified against loss arising to the Company by reason of the Company becoming liable
to account for tax on the happening of a chargeable event if no such deduction, appropriation o r c anc ellat ion
has been made.
Where the chargeable event is a Deemed Disposal and the percentage value of Shares held by Irish Residents
is less than 10% of the total value of the Shares in the Company, and the Company has made an elec tion t o
report annually to the Irish Revenue Commissioners certain details for each Irish Resident S hareholder, t he
Company will not be obliged to deduct tax. The Shareholder must instead pay tax on the Deemed Disposal on a
self -assessment basis. Irish Resident Shareholders should contact the Co mpany t o as certain whet her t he
Company has made such an election in order to establish their responsibilities to account for Irish tax. Credit is
available against tax relating to a chargeable event for tax paid by the Company o r t he Shareholder o n any
previous Deemed Disposal. On the eventual disposal by the Shareholder of t heir S hares , a ref und of any
unutilised credit will be payable. To the extent that any tax arises on such a chargeable event, such tax will be
allowed as a credit against any tax payable on the subsequent redemption, c ancellat ion or t ransf er of t he
relevant Shares. In the case of Shares held in a Recognised Clearing System, the Shareholders may hav e t o
account for the tax arising at the end of a relevant period on a self-assessment basis.
No chargeable event will arise in relation to a Shareholder who is not Irish Resident at the time of the
chargeable event or in relation to an Irish Resident Shareholder which is an Exempt Irish Shareholder provided
in each case that a Relevant Declaration (as def ined below) has been provided to the Company by the
Shareholder.
Taxation of Shareholders
Non-Irish Residents
Non-Irish Resident Shareholders will not generally be chargeable to Irish tax in respect of their Shares. No t ax
will be deducted by the Company provided that either:
(a)

the Company is in possession of a signed and completed Relevant Declaration from such Shareholder
to the ef fect that the Shareholder is not an Irish Resident; or

(b)

the Company is in possession of written notice of approval from the Irish Revenue Commis sioners t o
the ef f ect that the requirement to provide a Relevant Declaration is deemed to have been complied with
in respect of that Shareholder and the written notice of approval has not been withdrawn (the
“Equivalent Measures Regime”).

If the Company is not in possession of a Relevant Declaration or under the Equivalent Measures Regime, or the
Company is in possession of information which would reasonably suggest that the information contained in t he
Relevant Declaration or Equivalent Measures Regime is not or is no longer materially c orrec t, the Co mpany
must deduct tax on the happening of a chargeable event in relation to such Shareholders. The tax deducted will
generally not be refunded.
In the absence of such a Relevant Declaration or Equivalent Measures Regime, the Company must pres ume
that the Shareholder is Irish Resident and the Company will deduct tax (at t he rat es s et o ut below) o n t he
happening of a chargeable event in relation to such Shareholder. It is the obligation of a no n-Iris h Res ident
Shareholder to notify the Company if it ceases to be non-Irish Resident.
Intermediaries acting on behalf of non-Irish Resident Shareholders can claim the same exemption (as above)
on behalf of the Shareholders for whom they are acting provided that the Company is not in possession of any
inf ormation which would reasonably suggest that the information provided by an Intermediary is incorrec t. The
Intermediary must state in the Relevant Declaration that to the best of it s k nowledge t he S hareholders o n
whose behalf it acts are not Irish Resident.
A non-Irish Resident corporate Shareholder which holds Shares directly or indirectly by or for a trading branc h
or agency of the Shareholder in Ireland, will be liable to Irish corporation tax on income f rom t he S hares o r
gains made on the disposal of the Shares.
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Exempt Irish Shareholders
Tax will not be deducted on the happening of a chargeable event in respect of Shares held b y E xempt Iris h
Shareholders where the Company is in possession of a Relevant Declaration in relation to such Shares. It is the
Exempt Irish Shareholder’s obligation to account for any tax to the Irish Revenue Commis sioners and ret urn
such details as are required to the Irish Revenue Commissioners. It is also the E xempt Iris h S hareholder’s
obligation to notify the Company if it ceases to be an Exempt Irish Shareholder.
Irish Resident Exempt Irish Shareholders in respect of whom the Company is not in possession of a Relev ant
Declaration will be treated by the Company in all respects as if they are not Exempt Iris h S hareholders (s ee
below).
Exempt Irish Shareholders may be liable, under the self-assessment system, to Irish tax on their income, profits
and gains in relation to any sale, transfer, repurchase, redemption or cancellation of S hares o r dividends or
distributions or other payments in respect of their Shares.
Ref unds of tax where a Relevant Declaration could have been made but was not in p lace at t he t ime of a
chargeable event are generally not available except in the case of certain corporate Shareholders within t he
charge to Irish corporation tax.
Taxable Irish Residents
An Irish Resident Shareholder who is not an Exempt Irish Shareholder will have tax deducted at the rate of 41%
in respect of any distributions made by the Company and on any gain arising on a s ale, transf er, Deemed
Disposal (subject to the 10% threshold outlined above), redemption, repurchase or cancellation of Shares. A ny
gain will be computed on the difference between the value of the Shareholder’s investment in the Co mpany at
the date of the chargeable event and the original cost of the investment as calculated under special rules. The
Company will be entitled to deduct such tax from payments or redeem and cancel such number o f Shares as
are required to meet the tax in respect of the relevant Shareholder and will pay the t ax t o t he Iris h Rev enue
Commissioners.
Where the Shareholder is an Irish Resident company, and the Company is in possession of a declaration f ro m
the Shareholder confirming that it is a company and which includes the company’s tax reference number, t ax
will be deducted by the Company from any distributions made by the Company to the S hareholder and f rom
any gains arising on a redemption, repurchase, cancellation or other disposal of shares by the Shareholder at
the rate of 25%.
An Irish Resident Shareholder who is not a company and who is not an Exempt Iris h S hareholder (and has
theref ore had tax deducted), will not be liable to any further income or capital gains tax in respect of any sale,
transf er, Deemed Disposal, redemption, repurchase, cancellation of Shares or the making of any other payment
in respect of their Shares.
Where an Irish Resident Shareholder is not a company and tax has not been deducted, the pay ment shall be
treated as if it were a payment from an offshore fund and the Shareholder will be liable to account for inc ome
tax at the rate of 41% on the payment or on the amount of the gain under the self-assessment s ys tem and in
particular, Part 41A TCA. No further Irish tax will be payable by the Shareholder in respect of that payment o r
gain.
Where an Irish Resident Shareholder is a company which is not an Exempt Irish Shareholder (and has
theref ore had tax deducted), and the payment is not taxable as trading income under Schedule D Cas e I, t he
Shareholder will be treated as having received an annual payment chargeable to tax under Case IV of
Schedule D from which tax at the rate of 25% (or 41% if no declaration has been made) has been deducted. In
practice, where tax at a rate higher than 25% has been deducted from payments to a corporate S hareholder
resident in Ireland, a credit of the excess tax deducted over the higher corporation tax rate of 25% s hould b e
available:
(a)

where an Irish Resident Shareholder is a company which is not an Exempt Irish Shareholder (and has
theref ore had tax deducted), and the payment is taxable as trading income under Schedule D Case I,
theref ore the amount received by the Shareholder is increased by any amount of tax deducted and will
be treated as income of the Shareholder for the chargeable period in which the payment is made;
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(b)

where the payment is made on the sale, transf er, Deemed Disposal, redemption, repurchase or
cancellation of Shares, such income will be reduced by the amount of consideration in money or
money’s worth given by the Shareholder for the acquisition of those Shares; and

(c)

the amount of tax deducted will be set of f against the Irish corporation tax assessable on the
Shareholder in respect of the chargeable period in which the payment is made.

Where an Irish Resident Shareholder is a company and tax has not been deducted, the amount of the payment
will be treated as income arising which is chargeable to Irish tax. Where the payment is in respect of t he s ale,
transf er, cancellation, redemption, repurchase or transfer of Shares, such income s hall be red uced by t he
amount of the consideration in money or money’s worth given by the Shareholder o n t he acquisit ion of t he
Shares. Where the payment is not taxable as trading income for the company, it will be chargeable to tax under
Schedule D Case IV. Where the payment is taxable as trading income for the company, it will be chargeable t o
tax at the standard rate of 12.5% under Schedule D Case I.
Should an excess payment of tax arise on the redemption of Shares as a result of tax paid on an earlier
Deemed Disposal in respect of the Shareholder, the Company, on election in writing to the Revenue
Commissioners and notification in writing to the Shareholder, is not obliged to process t he ref und aris ing on
behalf of the Shareholder provided the value of the Shares held by the Shareholder does not ex ceed 15% of
the total value of the Shares in the Company. Instead the Shareholder should seek such a repayment direc tly
f rom the Irish Revenue Commissioners. Irish legislation also provides in the case of a Deemed Disposal for t he
making of an irrevocable election by the Company to value the Shares at the later of 30 June or 31 D ecember
immediately prior to the date of the Deemed Disposal, rather than on the date of the Deemed Disposal.
Other than in the instances described above the Company will have no liability to Irish taxat ion o n income or
chargeable gains.
Reporting
Pursuant to Section 891C TCA and the Return of Values (Investment Undertakings ) Regulations 2013, t he
Company is obliged to report certain details in relation to Shares held by investors to the Irish Revenue
Commissioners on an annual basis. The details to be reported include the name, address and date of birth if on
record of, and the value of the Shares held by, a Shareholder. In addition, the t ax ref erence number o f the
Shareholder must be provided (being an Irish tax reference number or VAT registration number, or in the c ase
of an individual, the individual’s PPS number) or, in the absence of a tax reference number, a marker indicating
that this was not provided.
However, no details are required to be reported to the Irish Revenue Commissioners in respect of Shareholders
who are:
(a)

Exempt Irish Shareholders;

(b)

Shareholders who are non-Irish Resident (provided a Relevant Declaration has been made); or

(c)

Shareholders in respect of whom their Shares are held in a Recognised Clearing System.

Other Taxes
Foreign Taxes
Dividends and interest which the Company may receive with respect to investments (other t han s ecurities of
Irish issuers) may be subject to taxes, including withholding or capital gains taxes, in the countries in which t he
issuers of the investments are located. It is not known whether the Company will be able to benef it f rom
reduced rates of withholding tax under the provisions of the double tax treaties which Ireland has ent ered into
with various countries. In the event that the Company receives any repayment of withholding tax suf fered, t he
Net Asset Value of the relevant Fund will not be restated and the benefit of any repayment will be alloc ated t o
the then existing Shareholders rateably at the time of such repayment.
Personal Portfolio Investment Undertaking
An investment undertaking such as the Company will be considered to b e a p ers onal p ortf olio inv estment
undertaking (“PPIU”) in relation to a specific non-corporate Irish Resident Shareholder where that Shareholder
can inf luence the selection of some or all of the property of the undertaking. The und ert aking will only be a
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PPIU in respect of those individuals who can influence the selection. The tax deducted on the happening of a
chargeable event in relation to a PPIU will be at the rate of 60% (or 80% where details of the payment/disposal
are not correctly included in the individual’s tax returns). An investment undertaking is not a PPIU if the property
which may or has been selected was acquired on arm’s length terms as part of a general offering to the public.
Currency Gains
Where a currency gain is made by an Irish Resident Shareholder on the disposal of Shares denominat ed in a
currency other than Euro, such Shareholder may be liable to capital gains tax, currently at the rat e of 33% , in
respect of such gain in the year of assessment in which the Shares are disposed of.
Stamp Duty
Generally no Irish stamp, documentary, transfer or registration tax is payable in Ireland on t he iss ue, s ale,
transf er, redemption, repurchase, cancellation of or subscription for Shares on t he b asis t hat t he Co mpany
qualif ies as an ‘investment undertaking’ within the meaning of Section 739B TCA. If any redemption is satisf ied
by the transfer in specie to any Shareholder of any Irish situate assets, a charge to Irish stamp duty may arise.
Capital Acquisitions Tax
Provided the Company continues to qualify as an investment undertaking as defined by Section 739B TCA, any
Shares which are comprised in a gift or an inheritance will be exempt from capital acquisit ions t ax (“CA T”),
currently at the rate of 33%, and will not be taken into account in computing CA T o n any gif t or inherit ance
taken by the donee or successor if:
(a)

the Shares are comprised in the gif t or inheritance at the date of the gif t or at the date of the
inheritance, and at the relevant Valuation Day;

(b)

at the date of the disposition, the Shareholder making the disposition is neither domiciled nor ordinarily
resident in Ireland; and

(c)

at the date of the gift, or at the date of the inheritance, the donee or s uccess or is no t d omiciled o r
ordinarily resident in Ireland.

OECD Common Reporting Standard
The common reporting standard (“CRS”) framework was first released by the OE CD as a res ult of t he G20
members endorsing a global model of automatic exchange of information in order to increase international t ax
transparency. The Standard for Automatic Exchange of Financial Account Inf ormation in Tax Mat ters was
published by the OECD in 2014 and this includes the Standard. The goal of the Standard is to provide f or t he
annual automatic exchange between governments of financial account information reported t o t hem b y local
Financial Institutions (“FIs”) relating to account holders who are tax resident in other participating countries.
Ireland is a signatory to the Multilateral Competent Authority on Automatic E xchange of Financial A cc ount
Inf ormation which adopts and implements CRS. Enabling legislation providing the legal basis for the operat ion
of the CRS is effective and involves the collection and reporting of financial account information by Iris h FIs .
Ireland has elected to adopt the “wider approach” to the Standard. This means that Iris h FIs will c ollect and
report information to the Irish Revenue Commissioners on all account holders rather than just account holders
who are resident in a jurisdiction that has adopted the Standard. The Irish Revenue Commissioners will t hen
disseminate this information to the jurisdictions with whom they need to exchange information.
The Company is classified as an Irish FI and will be obliged to report to the Irish Revenue Co mmis sioners in
respect of CRS. The relevant information must be reported to the Irish Revenue Commissioners by 30 J une in
each year with respect to the previous calendar year.
Shareholders should note that the Company is required to disclose the name, address, juris diction(s) of t ax
residence, date and place of birth, account ref erence number and tax identif ication number(s) of each
reportable person in respect of a reportable account for CRS and information relating t o eac h S hareholder’s
investment (including but not limited to the value of and any payments in respect of t he S hares ) t o t he Iris h
Revenue Commissioners who may in turn exchange this information with the tax authorities in t errit ories who
are participating jurisdictions for the purposes of the CRS. In order to comply with its obligations, the Co mpany
may require additional information and documentation from Shareholders.
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Each Shareholder and prospective investor should consult its own tax advisers on the requirements applic able
to it under these arrangements. Further information in respect of Ireland’s implement ation of CRS may be
f ound at https://www.revenue.ie/en/companies-and-charities/international-tax/aeoi/what-is-aeoi.aspx
FATCA
The governments of Ireland and the United States have signed an intergovernmental ag reement (t he “IGA ”)
that significantly increases the amount of tax information automatically exchanged b etween Ireland and t he
United States. It provides for the automatic reporting and exchange of information in relation to accounts held in
Irish FIs by U.S. persons and the reciprocal exchange of information regarding U.S. financial accounts held by
Irish residents. The Company is classified as an Irish FI and will be subject to these rules.
The IGA provides that Irish FIs will report to the Irish Revenue Commissioners in res pec t of U. S. acc ountholders and, in exchange, U.S. financial institutions will be required to report to the IRS in respect of any Iris hresident account-holders. The two tax authorities will then automatically exchange this information on an annual
basis.
The Company (and / or the Administrator or the Investment Manager) shall be entitled to require inv estors t o
provide any inf ormation regarding their tax status, identity or residency in order to satisf y any reporting
requirements which the Company may have as a result of the IGA or the Irish implementing legislation
promulgated in connection with the agreement and investors will be deemed, by their subscription for or holding
of Shares to have authorised the automatic disclosure of such information by the Company or any other person
to the relevant tax authorities.
There can be no assurance that payments to the Company in respect of its assets, including on an inves tment
will not be subject to withholding under FATCA. Accordingly Shareholders and prospect iv e invest ors s hould
consult its own tax advisors as to the potential implication of the U.S. withholding taxes on the S hares bef ore
investing. Further inf ormation in respect of Ireland’s implementation of FATCA may be f ound at
https://www.revenue.ie/en/companies-and-charities/international-tax/aeoi/what-is-aeoi.aspx
Irish Tax Definitions:
“Deemed Disposal” means the deemed chargeable event that will occur at the expiration of the eighth
anniversary of an Irish Resident Shareholder acquiring their shareholding and on ev ery s ubsequent eight h
anniversary therefrom.
“Exempt Irish Shareholder” means a Shareholder who comes within any of the categories listed b elow and
has provided a Relevant Declaration to this effect to the Company in a f orm acceptable to the Company:
(a)
(b)
(c)
(d)
(e)
(f )
(g)
(h)
(i)
(j)
(k)
(l)
(m)
(n)

a qualif ying management company within the meaning of Section 739B(1) TCA;
a specified company within the meaning of Section 734(1) TCA;
an investment undertaking within the meaning of Section 739B(1) TCA;
an investment limited partnership within the meaning of Section 739J TCA;
a pension scheme which is an exempt approved scheme within the meaning of Section 774 TCA , or a
retirement annuity contract or a trust scheme to which Section 784 or 785 TCA applies;
a company carrying on life business within the meaning of Section 706 TCA;
a special investment scheme within the meaning of Section 737 TCA;
a unit trust to which Section 731(5)(a) TCA applies;
a charity being a person referred to in Section 739D(6)(f)(i) TCA;
a person who is entitled to exemption f rom income tax and capital gains tax by virtue of Section
784A(2) TCA and the Shares held are assets of an approved retirement fund or an approved minimum
retirement f und;
a qualif ying fund manager within the meaning of Section 784A TCA or a qualifying s avings manager
within the meaning of Section 848B TCA, in respect of Shares which are assets of a s pecial sav ings
incentive account within the meaning of Section 848C TCA;
a person who is entitled to exemption from income tax and capital gains tax by virtue of S ection 787I
TCA and the Shares held are assets of a personal retirement savings account as def ined in S ect ion
787A TCA;
the National Treasury Management Agency or a Fund investment vehicle (within the meaning of
Section 37 of the National Treasury Management Agency (Amendment) Act 2014);
the National Asset Management Agency;
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(o)
(p)
(q)
(r)
(s)
(t)

the Motor Insurers’ Bureau of Ireland in respect of an investment made b y it of moneys paid t o t he
Motor Insurers Insolvency Compensation Fund under the Insurance Act 1964 (amended by the
Insurance (Amendment) Act 2018);
the Courts Service;
a credit union within the meaning of Section 2 of the Credit Union Act 1997;
an Irish resident company, within the charge to corporation tax under Section 739G(2) TCA , b ut o nly
where the Fund is a money market fund;
a company which is within the charge to corporation tax in accordance wit h S ect ion 110(2) TCA in
respect of payments made to it by the Company; and
any other person as may be approved by the Directors from time to time provided the holding of Shares
by such person does not result in a potential liability to tax arising to the Company in res pect of t hat
Shareholder under Part 27, Chapter 1A TCA.

“Irish Resident” means any person Resident in Ireland or Ordinarily Resident in Ireland other than an E x empt
Irish Shareholder.
Resident in Ireland means in the case of a:
Company
Prior to Finance Act 2014, company residence was determined with regard to the long-established common law
rules based on the location of its place of central management and contro l. Thes e rules were s ignif icantly
revised in Finance Act 2014 to provide that a company incorporated in Ireland will be regarded as res ident f or
tax purposes in Ireland, unless that company is regarded as resident in a treaty partner jurisdiction by virtue of
the terms of a double taxation treaty between Ireland and that treaty partner jurisdiction. While the common law
rule based on central management and control remains in place, it is subject to the statutory rule f or
determining company residence based on incorporation in Ireland set out in the revised Section 23A TCA 1997.
The incorporation rule for determining the tax residence of a company incorporat ed in Ireland ap plies to all
companies incorporated on or after 1 January 2015. For companies incorporated in Ireland before this dat e, a
transition period will apply until 31 December 2020. It should be noted that the determination of a c ompany ’s
residence f or tax purposes can be complex in certain cases and declarants are ref erred to the specif ic
legislative provisions that are contained in Section 23A TCA.
Individual
An individual will be regarded as being resident in Ireland for a tax year if that individual:
(a)

Spends 183 or more days in Ireland in that tax year; or

(b)

has a combined presence of 280 days in Ireland, taking into ac count t he number of days spent in
Ireland in that tax year together with the number of days spent in Ireland in the preceding year.

Presence in a tax year by an individual of not more than 30 days in Ireland will not by reckoned for the purpos e
of applying the two year test. Presence in Ireland for a day means the personal presence of an individual if t he
individual is present in Ireland at any time during that day. If an individual is not resident in Ireland in a particular
year, the individual may, in certain circumstances, elect to be treated as resident in Ireland for tax purposes.
Trust
A trust will generally be Irish resident where the trustee is resident in Ireland or a majo rit y of t he t rust ees (if
more than one) are resident in Ireland.
“Intermediary”means a person who:
(a)

carries on a business which consists of, or includes, the rec eipt of payments f rom an inv estment
undertaking resident in Ireland on behalf of other persons; or

(b)

holds units in an investment undertaking on behalf of other persons;

“Ordinarily Resident” the term “ordinary residence” as distinct from “residence” denotes residence in a p lace
with some degree of continuity.
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An individual who has been resident in Ireland for three consecutive tax years becomes ordinarily resident wit h
ef f ect from the commencement of the fourth tax year. An individual who has been ordinarily resident in Ireland
ceases to be ordinarily resident at the end of the third consecutive year in which that individual is not resident in
Ireland. Thus an individual who is resident and ordinarily resident in Ireland in 2019 and departs from Ireland in
that tax year will remain ordinarily resident up to the end of the year in 2022.
“Recognised Clearing System” means BNY Mellon Central Securities Depository SA/NV (BNY Mellon CSD),
Central Moneymarkets Office, Clearstream Banking SA, Clearstream Banking AG, CREST, Depository Trus t
Company of New York, Deutsche Bank AG, Depository and Clearing System, Euroclear, Hong Kong Securities
Clearing Company Limited, Japan Securities Depository Center (JASDEC), Mont e Tit oli SP A, Net herlands
Centraal Instituut voor Giraal Effectenverkeer BV, National Securities Clearing System, Sicovam SA, SIS S ega
Intersettle AG, The Canadian Depository for Securities Ltd, VPC AB (Sweden) or any other system for clearing
shares which is designated for the purposes of Section 739B TCA, by the Irish Revenue Commissioners as a
recognised clearing system.
“Relevant Declaration” means the declaration relevant to the Shareholder as set out in Schedule 2B of TCA.
“TCA” means the Taxes Consolidation Act 1997 (as amended).
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________________________________________________________________________________________
_
8

GENERAL INFORMATION

________________________________________________________________________________________
_
Reports and Accounts
The Company’s year end is 30 June in each year. The annual report and audited accounts of the Company will
be made available to Shareholders within four months after the conclusion of each accounting year and at least
21 days bef ore the general meeting of the Company at which they are to be submitted f or approval. The
Company will also prepare unaudited semi-annual reports which will be made available to Shareholders within
two months after 31 December in each year.
Such reports and accounts will contain a statement of the Net Asset Value of each Fund and of the investments
comprised therein as at the year end or the end of such semi-annual period.
Audited financial statements and a semi-annual report including unaudited financial information will b e sent t o
Shareholders within four months and two months respectively of the end of the period to which they relat e and
a copy of the most recent financial statements will be sent to S hareholders and prospec tive inves tors o n
request.
Directors’ Confirmation – Commencement of Business
The Directors confirm that the Company was incorporated on 29 March 2007. The Co mpany d oes not have
any subsidiaries at the date hereof.
Incorporation and Share Capital
The Company was incorporated and registered in Ireland under the Companies Act as an open-ended umbrella
investment company with variable capital and segregated liability between sub-funds on 29 Marc h 2007 wit h
registered number 437095.
At the date of authorisation:
the authorised share capital of the Company is 1,000,000,000,000 Shares of no par value initially designated as
unclassified shares; the issued share capital of the Company is €2 represented by 2 shares (t he subscriber
shares) issued for the purposes of the incorporation of the Company and to obtain a certificate t o c ommence
trade at an issue price of €1 per Share which are f ully paid up and whic h are b enef icially o wned by D avid
Loevner (1 share) and Ryan Bowles (1 share).
The unclassified shares are available for issue as Shares. The issue price is payable in f ull on ac ceptanc e.
There are no rights of pre-emption attaching to the Shares in the Company.
Memorandum and Articles of Association
Clause 2 of the Memorandum of Association provides that the sole object of t he Company is t he c ollec tive
investment in transf erable securities and/or other liquid f inancial assets of capital raised f rom the public
operating on the principle of risk-spreading in accordance with the Regulations.
The Articles contain provisions to the following effect:
Directors’ Authority to Allot Shares. The Directors are generally and unconditionally authorised to ex erc is e
all powers of the Company to allot relevant securities, including fractions thereof, up to an amount equal t o t he
authorised but as yet unissued share capital of the Company;
Variation of rights. The rights attached to any class may, be varied or abrogated with the consent in writing of
the holders of three-fourths in number of the issued Shares of that class , o r wit h the s anct ion of a s pec ial
resolution passed at a separate general meeting of the holders of the Shares of the class, and may be so varied
or abrogated either whilst the Company is a going concern or during or in contemplation of a winding-up. The
quorum at any such separate general meeting, other than an adjourned meeting, shall be two persons holding
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or representing by proxy at least one third of the issued Shares of the class in question and the quorum at an
adjourned meeting shall be one person holding Shares of the class in question or his proxy;
Voting Rights. Subject to any rights or restrictions for the time being at t ached t o any c lass o r c las ses of
Shares, on a show of hands every holder who is present in person or by proxy s hall have o ne vot e and t he
holder(s) of subscriber shares present in person or by proxy shall have one vote in respect of all the subscriber
shares in issue and on a poll every holder present in person or by proxy shall have one vote for every Share of
which he is the holder and every holder of a subscriber share present in person or by proxy shall have one vote
in respect of his holding of subscriber shares. Holders who hold a fraction of a S hare may not ex erc ise any
voting rights, whether on a show of hands or on a poll, in respect of such fraction of a Share;
Provision of Information to Investors. Where certain information and/or reports, including but not limited to
details of corporate actions and proxy voting activity, are provided to an investor in the Company or any Fund,
such inf ormation and/or reports will also be provided to any other investor on request;
Alteration of Share Capital. The Company may from time to time by ordinary resolution increase t he s hare
capital by such amount and/or number as the resolution may prescribe;
The Company may also by ordinary resolution:
(i)

consolidate and divide all or any of its share capital into Shares of larger amount;

(ii)

subdivide its Shares, or any of them, into Shares of smaller amount or value;

(iii)

cancel any Shares which, at the date of the passing of the resolution, have not been t aken o r
agreed to be taken by any person and reduce the amount of its authorised share capital by t he
amount of the Shares so cancelled; or

(iv)

redenominate the currency of any class of Shares.

Directors’ Interests. Provided that the nature and extent of his interest shall be disclosed as set out below, no
Director or intending Director shall be disqualified by his office from contracting with the Company nor shall any
such contract or any contract or arrangement entered into by or on behalf of any other company in which any
Director shall be in any way interested be avoided nor shall any Director so contracting or being s o int erest ed
be liable to account to the Company for any profit realised by any such contract or arrangement by reas on of
such Director holding that office or of the fiduciary relationship thereby established.
The nature of a Director’s interest must be declared by him at the meeting of the Directors at which the question
of entering into the contract or arrangement is first taken into consideration, or if the Director was not at the date
of that meeting interested in the proposed contract or arrangement at the next meeting of t he D irec tors held
af ter he became so interested, and in a case where the Director becomes interested in a contract or
arrangement af ter it is made, at the first meeting of the Directors held after he becomes so interested.
A Director shall not vote at a meeting of the Directors or of any committee established by the Directors o n any
resolution concerning a matter in which he has, directly or indirectly, an interest which is material (other than an
interest arising by virtue of his interest in Shares or debentures or other securities or otherwise in or through the
Company) or a duty which conflicts or may conflict with the interests of the Company. A Director s hall not be
counted in the quorum present at a meeting in relation to any such resolution on which he is not entitled to vote.
Borrowing Powers. The Directors may exercise all of the powers of the Company to borrow or rais e money
and to mortgage, or charge its undertaking, property and assets (both present and future) and uncalled capit al
or any part thereof and to issue securities, whether outright or as collateral securit y f or any debt , liabilit y o r
obligation of the Company provided that all such borrowings shall be within the limits and conditions laid d own
by the Central Bank;
Delegation to Committee. The Directors may delegate any of their powers to any c ommitt ee c onsist ing of
Directors. Any such delegation may be made subject to any conditions the Directors may impose, and either
collaterally with or to the exclusion of their own powers and may be revoked. Subject to any such condit ions ,
the proceedings of a committee with two or more members shall be governed by the provisions of the Articles of
Association regulating the proceedings of Directors so far as they are capable of applying;
Directors’ Remuneration. Unless and until otherwise determined from time to time by the Company in general
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meeting, the ordinary remuneration of each Director shall be determined from time to time by resolution of t he
Directors. Any Director who is appointed as an executive director (inc luding f or t his purpos e t he of f ice of
chairman or deputy chairman) or who serves on any committee, or who otherwise performs serv ices which in
the opinion of the Directors are outside the scope of the ordinary duties of a Director, may be p aid s uch ex tra
remuneration by way of fees, commission or otherwise as the Directors may determine. The Directors may b e
paid all travelling, hotel and other out-of-pocket expenses properly incurred by them in c onnect ion wit h t heir
attendance at meetings of the Directors or committees established by the Directors or g eneral meet ings or
separate meetings of the holders of any class of Shares of the Company or otherwise in c onnection wit h t he
discharge of their duties;
Transfer of Shares. Subject to the restrictions set out below, the Shares of any holder may be transferred by
instrument in writing in any usual or common form or any other form, which the Directors may approve.
The Directors in their absolute discretion and without assigning any reason therefor may decline to register any
transf er of a Share to a U.S. Person (other than pursuant to an exemption av ailable under t he laws of t he
United States), any person who, by holding Shares, would appear to be in breach of any law or requirement of
any country or governmental authority or by virtue of which such person is not qualified to hold such Shares o r
might result in the Company incurring any liability to taxation or suf f ering pecuniary legal or material
administrative disadvantages or being in breach of any law or regulation which the Company might not
otherwise have incurred, suffered or breached, any transfer to an individual under the age of 18, any transfer to
or by a minor or a person of unsound mind, any transfer unless the transferee of such Shares would f ollowing
such transfer be the holder of Shares with a value at then current subscription price equal to or greater than the
Minimum Initial Investment Amount, any transf er in circumstances where as a result of such transf er the
transf eror or transferee would hold less than the Minimum Shareholding and any transfer in regard to which any
payment of taxation remains outstanding.
The Directors may decline to recognise any instrument of transfer unless it is accompanied by the certificate for
the Shares to which it relates (if issued), is in respect of one class of Share only, is in favour of no t more t han
f our transferees and is lodged at the registered office or at such other place as the Directors may appoint . The
Directors may decline to register any transfer of Shares unless the transferor and the transferee have provided
the Administrator with such evidence of their identities as the Administrator may reasonably require;
Right of Repurchase. Shareholders have the right to request the Company to rep urc hase t heir S hares in
accordance with the provisions of the Articles of Association;
Dividends. The Articles of Association permit the Directors to declare such dividends on any class of S hares
as appear to the Directors to be justified by the profits of the relevant Fund. The D irec t ors may s atisf y any
dividend due to holders of Shares in whole or in part by distributing to them in specie any of the as set s of t he
relevant Fund and, in particular, any investments to which the relevant Fund is entitled. A holder may req uire
the Directors instead of transferring any assets in specie to him, to arrange for a s ale of t he as set s and f or
payment to the holder of the net proceeds of same. Any dividend unclaimed f or s ix years f rom t he dat e of
declaration of such dividend shall be forfeited and shall revert to the relevant Fund;
Funds. The Directors are required to establish a separate portfolio of asset s f or eac h Fund creat ed by t he
Company from time to time, to which the following shall apply:(i)

f or each Fund the Company shall keep separate books and records in which all t ransact ions
relating to the relevant Fund shall be recorded and, in particular, the proceeds f rom the
allotment and issue of Shares of each class in the Fund, and the investments and the liabilities
and income and expenditure attributable thereto shall be applied to such Fund subject t o the
provisions of the Articles;

(ii)

any asset derived from any other asset(s) (whether cash or otherwise) comprised in any Fund,
shall be applied in the books and records of the Company to the same Fund as the asset f rom
which it was derived and any increase or diminution in the value of s uch an as set s hall be
applied to the relevant Fund;

(iii)

in the event that there are any assets of the Company which the Directors do not consider are
attributable to a particular Fund or Funds, the Directors shall, with the approval of the
Depositary, allocate such assets to and among any one or more of the Funds in such manner
and on such basis as they, in their discretion, deems fair and equitable; and the Directors shall
have the power to and may at any time and f rom time to time, with the approval of the
Depositary, vary the basis in relation to assets previously allocated;
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(iv)

each Fund shall be charged with the liabilities, expenses, costs, charges or res erves of t he
Company in respect of or attributable to that Fund;

(v)

if , as a result of a creditor proceeding against certain of the assets of the Company or
otherwise, a liability, expense, cost, charge or reserve would be borne in a d if ferent manner
f rom that in which it would have been borne under paragraph (iv) above or in any similar
circumstances, the Directors may transfer in the books and records of the Company any as set
to and f rom any of the Funds; and

(vi)

in the event that any asset attributable to a Fund is taken in execution of a liability not
attributable to that Fund, the provisions of section 1407 of the Companies Act shall apply.

Fund Exchanges. Subject to the provisions of the Articles of Association, a Shareholder holding Shares in any
class in a Fund on any Dealing Day shall have the right from time to time to exchange all or any of such Shares
f or Shares of another class (such class being either an existing class or a class agreed by the Directors t o be
brought into existence with effect from that Dealing Day);
Winding up. The Articles contain provisions to the following effect:
(i)

If the Company shall be wound up the liquidator shall, subject to the provisions of the
Companies Act, apply the assets of each Fund in such manner and order as he t hinks f it in
satisfaction of creditors’ claims relating to that Fund;

(ii)

The assets available for distribution amongst the holders shall be applied as follows: f irst t he
proportion of the assets in a Fund attributable to each class of Share shall be distributed to t he
holders of Shares in the relevant class in the proportion that the number of Shares held by each
holder bears to the total number of Shares relating to each such class of Shares in issue as at
the date of commencement to wind up; secondly, in the payment to the holder(s) of the
subscriber shares of sums up to the notional amount paid thereon o ut of t he as sets of the
Company not attributable to any class of Share. In the event that there are insufficient as sets
to enable such payment in f ull to be made, no recourse shall be had to the assets of the
Company attributable to each class of Share; and thirdly, any balance then remaining and no t
attributable to any of the classes of Shares shall be apportioned pro-rata as between the
classes of Shares based on the Net Asset Value attributable to each class of Shares as at t he
date of commencement to wind up and the amount so apportioned to a class shall be
distributed to holders pro-rata to the number of Shares in that class of Shares held by them;

(iii)

If the Company shall be wound up (whether the liquidation is voluntary, under supervision or by
the court) the liquidator may, with the authority of a special resolution of the relevant ho lders
and any other sanction required by the Companies Act of Ireland, divide among the holders of
Shares of any class or classes in specie the whole or any part of the asset s of t he Company
and whether or not the assets shall consist of property of a s ingle k ind, and may f or s uch
purposes set such value as he deems fair upon any one or more class or classes of pro pert y,
and may determine how such division shall be carried out as between all the holders of Shares
or different classes of Shares. The liquidator may, with the like authority, vest any part of t he
assets in trustees upon such trusts for the benefit of holders as t he liquidator, wit h t he lik e
authority, shall think fit, and the liquidation of the Company may be closed and t he Co mpany
dissolved, but so that no holder shall be compelled to accept any assets in res pec t of whic h
there is a liability. A holder may require the liquidator instead of transferring any asset in specie
to him/her, to arrange for a sale of the assets and for payment to the holder of the net proceeds
of same;

(iv)

A Fund may be wound up pursuant to section 1407 of the Companies Act and in such event the
provisions reflected in this paragraph 15 shall apply mutatis mutandis in respect of that Fund;

Share Qualification. The Articles do not contain a share qualification for Directors.
Litigation and Arbitration
Since incorporation the Company has not been involved in any litigation or arbitrat ion nor are t he D irect ors
aware of any pending or threatened litigation or arbitration.
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Directors’ Interests
There are no service contracts in existence between the Company and any of its Directors, nor are any s uch
contracts proposed;
At the date of this Prospectus, no Director has any interest, direct or indirect, in any assets which have been o r
are proposed to be acquired or disposed of by, or issued to, the Company and save as provided in (20) b elow
no Director is materially interested in any contract or arrangement subsisting at the date hereof which is
unusual in its nature and conditions or significant in relation to the business of the Company; and
At the date of this Prospectus neither the Directors nor any Associated Person have any beneficial interes t in
the share capital of the Company or any options in respect of such capital.
David Loevner is a Director of the Company and an employee of the Investment Manager and Ryan Bowles is a
Director of the Company and an employee of the Investment Manager. Mike Kirby is principal of KB Associates
which provides consultancy services to the Company.
Material Contracts
The f ollowing contracts have been entered into otherwise than in the ordinary course of the business int ended
to be carried on by the Company and are or may be material
The Depositary Agreement dated 31 May 2016 2016 between the Company and the Depositary. The
Depositary shall act as depositary of the Company's assets and shall be responsible for t he ov ersight of t he
Company to the extent required by and in accordance with applicable law, rules and regulations. The
Depositary shall exercise the supervisory duties in accordance with applicable law, rules and regulations as well
as the Depositary Agreement. The Depositary shall perform its obligations with due skill, care and diligence as
determined in accordance with the standards and practices of a professional depositary for hire in the mark ets
or jurisdictions in which the Depositary performs services under the Depositary Agreement.
The Depositary shall be liable to the Company, or to the Shareholders, for all loss es suf fered b y t hem as a
result of the Depositary's negligent or intentional f ailure to properly f ulf il its obligations as set out in the
Depositary Agreement and UCITS V. The Depositary shall be liable to the Company and to the Shareholders,
f or the loss by the Depositary or a duly appointed third party of any f inancial inst ruments held in c ustody
(determined in accordance with UCITS V) and shall be responsible for the return of f inanc ial ins truments o r
corresponding amount to the Company without undue delay. The Depositary Agreement contains indemnities in
f avour of the Depositary for certain losses incurred but excluding circumstances where the Depositary is liable
f or the losses incurred. The Depositary Agreement shall continue in force unless and until terminated by eit her
party giving not less than 90 days' prior written notice to the other, although termination may be immediate in
certain circumstances, such as the insolvency of the Depositary. Upon an (envisaged) removal or resignation of
the Depositary, the Company shall with due observance of the applicable requirements of t he Cent ral Bank ,
appoint a successor Depositary. The Depositary may not be replaced without the approval of the Central Bank.
The Depositary Agreement shall be governed by the laws of Ireland and the courts of Ireland s hall have no nexclusive jurisdiction to hear any disputes or claims arising out of or in connection with the Depositary
Agreement.
The Administration Agreement dated 30 June 2010 between the Company and the Administrator. The
Administration Agreement provides that the appointment of the Administrator will cont inue unles s and unt il
terminated by either party giving to the other not less than 90 days’ written notice although in certain
circumstances the Administration Agreement may be terminated forthwith by notice in writing by either party t o
the other. The Administration Agreement also contains no recourse provisions under which the recourse of the
Administrator against the Company in respect of any claims arising under or in relation to t he A dministrat ion
Agreement is expressed to be limited to the Fund established in respect of the Shares to whic h s uch c laims
relate, and the Administrator will have no recourse to any other Fund; if following the realisation of all of t he
assets of the relevant Fund and subject to the application of such realisation proceeds in payment of all c laims
of the Administrator relating to the relevant Fund and all other liabilities (if any) of the Company rank ing p ari
passu with or senior to such claims which have recourse to the relevant Fund, such claims are not paid in f ull,
(a) the amount outstanding in respect of such claims will be automatically extinguished, (b) t he A dminist rator
will have no f urther right of payment in respect thereof (neither (a) and (b) will af f ect the Administrator's
recourse whether at law, in tort or otherwise against the assets of the Company) and (c) the Administrat or will
not be able to petition for the winding-up of the Company as a consequence of any such shortfall; s ave where
(a) and (b) above shall not apply to any assets of the relevant Fund that may be subsequently held or recouped
by the relevant Fund;

70

The Investment Management Agreement dated 31 May 2007 (and novated on 26 August 2009) between t he
Company and the Investment Manager (the Agreement); this Agreement provides that the appointment of t he
Investment Manager will continue unless and until determined pursuant to the f ollowing provisions: The
Investment Manager shall be entitled to retire or resign its appointment hereunder: (i) upon the expiration of not
less than 90 days' notice in writing to the Company; (ii) at any time by notice In writing if the Company shall g o
into liquidation (except a voluntary liquidation for the purposes of reconstruction or amalgamation upon t erms
previously approved in writing by the Investment Manager) or be unable to pay its debts or if t he Co mpany o r
the Depositary or if a receiver is appointed over any of the assets of the Company or if the Company is
insolvent or if some event having an equivalent effect occurs in relation to the Company; or (iii) at any lime by
notice in writing if the Company shall commit any material breach of its obligations under the Agreement and (if
such breach shall be capable of remedy) shall f ail within thirty days' of receipt of notice served by the
Investment Manager requiring it so to do to make good such breach. The Company may terminate the
appointment of the Investment Manager at any time by notice in writing: (i) if the Investment Manager s hall go
into liquidation (except a voluntary liquidation for the purposes of reconstruction or amalgamation upon t erms
previously approved in writing by the Company) or commits an act of insolvency or if an administration order is
made in relation to the Investment Manager or if the Investment Manager is dissolved or if any event having an
equivalent effect occurs; or (ii) if the Investment Manager shall commit any material breach of it s obligations
under the Agreement and (if such breach shall be capable of remedy) shall fail within thirty days' of rec eipt of
notice served by the Company requiring it so to do to make good such breach. On termination of the
appointment of the Investment Manager under Clause 18 of the Agreement, the Investment Manager s hall b e
entitled to receive all fees and other monies accrued due up to the date of such terminat ion b ut s hall no t b e
entitled to compensation in respect of such termination. Any termination effected pursuant to Clause 18 o f t he
Agreement shall be without prejudice to any rights of either party in respect of any obligations of the other part y
hereunder, including the rights of the Investment Manager to payment of any expenses incurred by the
Investment Manager in the course of its duties prior to such termination. The Company shall use its best
endeavours to appoint a successor investment manager as soon as is reasonably practicable af t er not ice of
termination of the Agreement has been given by either party in accordance with this claus e. The A g reement
shall automatically terminate if the Company's authorisation by the Central Bank is revoked.
Please ref er to each Supplement for details of relevant material contracts (if any) in respect of a Fund.
Remuneration Policy
The Company has a remuneration policy in place to ensure compliance with UCITS V. This remuneration policy
imposes remuneration rules on staff and senior management within the Co mpany who se ac tivities hav e a
material impact on the risk profile of the Funds. The Directors will ensure that its remunerat ion p olicies and
practices are consistent with sound and effective risk management, will not enc ourage ris k-tak ing whic h is
inconsistent with the risk profile of the Funds and the Instrument of Incorporation, and will be c onsistent wit h
UCITS V. The Directors will ensure that the remuneration policy is at all times c onsist ent wit h t he business
strategy, objectives, values and interests of the Company, the Funds and Shareholders, and includes measures
to ensure that all relevant conflicts of interest may be managed appropriately at all times. Further d etails wit h
regard to the remuneration policy are available at the following website: www.hardingloevnerfundsplc.com. The
remuneration policy may be obtained free of charge on request from the Company.
Miscellaneous
Save as disclosed under the Incorporation and Share Capital section above, no share o r loan c apit al of t he
Company has been issued or agreed to be issued, is under option or otherwise. As of the date of this
Prospectus, the Company does not have any loan capital (including term loans) o utst anding o r c reated but
unissued or any outstanding mortgages, charges, debentures or other borrowings or indebtedness in the nature
of borrowings, including bank overdrafts, liabilities under acceptance or acceptance credits, hire purc hase or
f inance lease commitments, guarantee or other contingent liabilities which are material in nature.
Save as may result from the entry by the Company into the agreements listed under "Material Contracts" above
or any other f ees, commissions or expenses discharged, no amount or benefit has b een paid or g iven or is
intended to be paid or given to any promoter of the Company.
Save as disclosed under the Portfolio Transactions and Conflicts of Interest section above, no commissions,
discounts, brokerages or other special terms have been paid or granted o r are p ayable f or s ubs cribing or
agreeing to subscribe, or procuring or agreeing to procure subscriptions, for any Shares or loan c apit al of t he
Company.
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The Company may provide certain additional reports (including in relation to certain perf ormanc e meas ures,
risk measures or general portfolio information) and/or accounting materials t o any current or p rospect ive
Shareholders upon request, and, if deemed necessary by the Company, upon the execution of a confidentiality
agreement and/or non-use agreement.
Documents for Inspection
Copies of the following documents may be obtained from the Company and inspected at the registered office of
the Company during usual business hours during a Business Day at the address shown in the Directory section
below:
1.

the Memorandum and Articles of Association of the Company;

2.

the Prospectus (as amended and supplemental to) and the Supplements;

3.

Key Shareholder Information Documents ("KIIDs")

4.

the annual and semi-annual reports relating to the Company most recently prepared by the
Administrator;

5.

details of notices sent to Shareholders; and

6.

a list of any directorships or partnerships, past or present, held by the Directors in the last five years.

Copies of the Memorandum and Articles of Association of the Company (and, af ter p ublic ation t hereof, t he
periodic reports and accounts) may be obtained from the Administrator free of charge.
To the extent not captured in this Prospectus or in the event such details have c hanged and have no t been
ref lected in a revised version of this Prospectus, up-to-date information will be provided t o S hareholders on
request, free of charge regarding:
•

the identity of the Depositary and a description of its duties and of conflicts of interest t hat may aris e;
and

•
a description of any safe-keeping functions delegated by the Depositary, a list of delegates and subdelegates and any conflicts of interest that may arise from such delegation.
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APPENDIX I

MARKETS
_______________________________________________________________________________________
With the exception of permitted investments in unlisted securities and derivative instruments, investments will
be restricted to the following stock exchanges and markets listed below in ac cordanc e with t he reg ulat ory
criteria as defined in the Central Bank's Regulations. For the purposes of this Appendix I, ref erence to "unlisted
securities" may include securities that are listed on a market or exchange where such exchange is not set out in
the below list in accordance with Regulation 68(1)(c) and 68(2)(a) of the Regulations. The Cent ral B ank d oes
not issue a list of approved stock exchanges or markets.
(i)

any stock exchange in the EU, the EEA and also any investments listed, quoted or dealt in on
any stock exchange in Australia, Canada, Japan, New Zealand, Hong Kong, Switzerland,
United Kingdom, or the United States of America which is a stock exchange within the meaning
of the law of the country concerned relating to stock exchanges;

(ii)

any exchange registered with the SEC as a National Stock Exchange, NASDAQ, the over-thecounter market in the U.S. regulated by the Financial Industry Regulatory Authority, Inc . ; t he
market known as the "Grey Book Market", that is the market conducted by those p ers ons f or
the time being included in the list maintained by the FCA for the purposes of section 43 of t he
Financial Services Act, 1986 under the conditions imposed b y t he FCA und er t hat s ect ion
conducted by listed money market institutions as described in the Bank of England publication
entitled "The Regulation of the Wholesale Cash and OTC Derivatives Markets in Sterling,
Foreign Exchange and Bullion" dated April, 1988 (as amended or revised from t ime to t ime);
the over-the-counter market in Tokyo regulated by the Securities Dealers Association of Japan;
the market organised by the International Capital Markets Association; the market in U.S.
government securities conducted by primary dealers regulated by the Federal Reserve Bank in
New York; the French market for "Titres de Créances Négociables" (over-the-counter market in
negotiable debt instruments) and the over-the-counter market in Canadian Government Bonds,
regulated by the Investment Dealers Association of Canada;

(iii)

all of the following stock exchanges and markets: the Hong Kong Stock Exchange, the Bombay
Stock Exchange, the Kuala Lumpur Stock Exchange, the S ingapore S t ock E xc hange, t he
Taiwan Stock Exchange, the Stock Exchange of Thailand, the K orea S tock E xc hange, t he
Shanghai Stock Exchange, the Shanghai-Hong Kong Stock Connect , t he S henzhen-Hong
Kong Stock Connect, the Philippines Stock Exchange, the Johannesburg Stock Exchange, t he
Shenzhen Stock Exchange (SZSE), the Cairo and Alexandria Stock Exchange, t he Nat ional
Stock Exchange of India, the Jakarta Stock Exchange, the Amman Financial Market, the
Nairobi Stock Exchange, the Bolsa Mexicana de Valores, the Casablanca Stock Exchange, the
Namibia Stock Exchange, the Nigeria Stock Exchange, the Karachi Stock Exchange, the
Moscow Exchange, the Colombo Stock Exchange, the Buenos Aires Stock Exchange (MVBA),
the Bogota Stock Exchange, the Medellin Stock Exchange, t he Lima S t ock E xchange, t he
Caracas Stock Exchange, the Valencia Stock Exchange, the Santiago Stock E xc hange, t he
Bolsa Electronica de Chile, the Sao Paulo Stock Exchange, the Rio de Janeiro Stock
Exchange, the Stock Exchange of Mauritius Ltd., the Istanbul Stock Exchange, the B otswana
Stock Exchange, the Beirut Stock Exchange, the Lahore Stock Exchange, t he Ho Chi Minh
Stock Exchange, the Ghana Stock Exchange, the Tunis Stock Exchange, the Ukrainian S toc k
Exchange, the Chittagong Stock Exchange, the Dhaka Stock Exchange, t he Tel A v iv St ock
Exchange, the Uganda Securities Exchange, the Belgrade S t ock E xchange, t he Bolsa d e
Valores de Panamá, the Lusaka Stock Exchange the market organised by t he Int ernat ional
Capital Markets Association; the over-the-counter market in the U.S. conducted by primary and
secondary dealers regulated by the SEC and by the Financial Industry Regulatory Aut hority,
Inc. and by banking institutions regulated by the U.S. Comptroller of the Currency, the Federal
Reserve System or Federal Deposit Insurance Corporation; the mark et c onducted b y list ed
money market institutions as described in the Corporation; t he market c onduc ted by listed
money market institutions as described in the FCA publication entitled "The Regulat ion of t he
Wholesale Cash and OTC Derivatives Markets": "The Grey Paper" (as amended or rev ised
f rom time to time); the over-the-counter market in Japan regulated by the S ecurit ies Dealers
Association of Japan; AIM - the Alternative Investment Market in t he UK , reg ulat ed by t he
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London Stock Exchange; the French Market for Titres de Créances Négoc iables (o ver-t hecounter market in negotiable debt instruments); the over-the-counter market in Canadian
Government Bonds regulated by the Investment Dealers Association of Canada; and
(iv)

f or investments in financial derivative instruments:CME Group, NASDAQ OMX Group, Chicago Board of Trade, Chicago Mercantile Exchange, New York
Mercantile Exchange, American Stock Exchange, New York Futures Exchange, New York Stock
Exchange, NYSE Arca, Chicago Board Options Exchange, NASDAQ OMX NLX, NASDAQ OMX PHLX,
Philadelphia Board of Trade, Kansas City Board of Trade, CBOE Futures Ex change, CME E urope,
Eurex, Euronext (Amsterdam, Brussels, Lisbon, Paris), ICE Futures Europe, ICE Futures Canada, ICE
Futures U.S., Australian Stock Exchange, Sydney Futures exchange, New Zealand Exchange, Toronto
Stock Exchange, Montreal Stock Exchange, Bolsa Mercadorias & Futuros, Bolsa Mexicana de Valores,
Hong Kong Exchange, Johannesburg Stock Exchange, MEFF Renta V ariable (Madrid), B arcelona
MEFF Rent Fija, OMX Nordic Exchange Copenhagen, OMX Exchange Helsinki, OMX Nordic Exchange
Stockholm, Osaka Exchange, Singapore Exchange, Tokyo Financial Exchange, Tokyo Stock
Exchange, Korea Exchange, London Stock Exchange, NA SDAQ OMX S weden, E RIS E xchange,
Global Markets Exchange, ELX Futures.
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APPENDIX II

Global Network of Markets & Sub-custodians

Depositary - Subcustodian Delegate Information

1. Jurisdiction

2. Subcustodian

3. Subcustodian Delegate

Argentina

Citibank N.A., Buenos Aires Branch

Australia

The Hongkong and Shanghai Banking
Corporation Limited

Austria

UniCredit Bank Austria AG

Bangladesh

Standard Chartered Bank

Belgium

Deutsche Bank AG

Bermuda

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Bank Bermuda Limited

Bosnia and Herzegovina
(Federation of BosniaHerzegovina)

Raif f eisen Bank International AG

Raif f eisen Bank Bosnia DD BiH

Bosnia and Herzegovina
(Republic of Srpska)

Raif f eisen Bank International AG

Raif f eisen Bank Bosnia DD BiH

Botswana

Standard Chartered Bank Botswana
Limited

Brazil

Citibank N.A., Brazilian Branch
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HSBC Bank Australia Limited

Citibank Distribuidora de Titulos e Valores
Mobiliaros S.A ("DTVM")

Bulgaria

Citibank Europe plc, Bulgaria Branch

Canada

The Northern Trust Company, Canada

Canada*

Royal Bank of Canada

Chile

Citibank N.A.

Banco de Chile

China B Share

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Bank (China) Company Limited

Clearstream

Clearstream Banking S.A.,

Colombia

Cititrust Columbia S.A. Sociedad
Fiduciaria

Costa Rica

Banco Nacional de Costa Rica

Côte d’Ivoire

Standard Chartered Bank (Mauritius)
Limited

Standard Chartered Bank Cote d'Ivoire SA

Croatia

UniCredit Bank Austria AG

Zagrebacka Banka d.d.

Cyprus

Citibank Europe PLC

Czech Republic

UniCredit Bank Czech Republic and
Slovenia, a.s.

Denmark

Nordea Bank Abp

Egypt

Citibank N.A., Cairo Branch

Estonia

Swedbank AS
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Eswatini (f ormerly
Swaziland)

Standard Bank Eswatini Limited

Finland

Nordea Bank Abp

France

The Northern Trust Company

Germany

Deutsche Bank AG

Ghana

Standard Chartered Bank Ghana
Limited

Greece

Citibank Europe PLC

Hong Kong

The Hongkong and Shanghai Banking
Corporation Limited

Hong Kong (Stock and
Bond Connect)

The Hongkong and Shanghai Banking
Corporation Limited

Hungary

UniCredit Bank Hungary Zrt.

Iceland

Landsbankinn hf

India

Citibank N.A.

Indonesia

Standard Chartered Bank

Ireland

Euroclear UK and Ireland Limited
(Northern Trust self -custody)

Israel

Bank Leumi Le-Israel B.M.

Italy

Citibank Europe plc
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Japan

The Hongkong and Shanghai Banking
Corporation Limited

Jordan

Standard Chartered Bank

Kazakhstan

Citibank Kazakhstan JSC

Kenya

Standard Chartered Bank Kenya
Limited

Kuwait

The Hongkong and Shanghai Banking
Corporation Limited

Latvia

Swedbank AS

Lithuania

AB SEB bankas

Luxembourg

Euroclear Bank S.A./N.V.

Malaysia

The Hongkong and Shanghai Banking
Corporation Limited

Mauritius

The Hongkong and Shanghai Banking
Corporation Limited

Mexico

Banco Nacional de Mexico S.A.
integrante del Grupo Financiero
Banamex

Morocco

Société Générale Marocaine de
Banques

Namibia

Standard Bank Namibia Ltd

Netherlands

Deutsche Bank AG

New Zealand

The Hongkong and Shanghai Banking
Corporation Limited
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HSBC Bank Middle East Limited

HSBC Bank Malaysia Berhad

Nigeria

Stanbic IBTC Bank Plc

Norway

Nordea Bank Abp

Oman

The Hongkong and Shanghai Banking
Corporation Limited

Pakistan

Citibank N.A., Karachi Branch

Panama

Citibank N.A., Panama Branch

Peru

Citibank del Peru S.A.

Philippines

The Hongkong and Shanghai Banking
Corporation Limited

Poland

Bank Polska Kasa Opieki Spółka
Akcyjna,

Portugal

BNP Paribas Securities Services

Qatar

The Hongkong and Shanghai Banking
Corporation Limited

Romania

Citibank Europe PLC

Russia

AO Citibank

Saudi Arabia

The Northern Trust Company of Saudi
Arabia

Senegal

Standard Chartered Bank (Mauritius)
Limited

Standard Chartered Bank Cote d'Ivoire SA

Serbia

UniCredit Bank Austria A.G.

UniCredit Bank Serbia JSC
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HSBC Bank Oman S.A.O.G

HSBC Bank Middle East Limited

Singapore

DBS Bank Ltd

Slovakia

Citibank Europe PLC

Slovenia

UniCredit Banka Slovenija d.d.

South Africa

The Standard Bank of South Africa
Limited

South Korea

The Hongkong and Shanghai Banking
Corporation Limited

Spain

Deutsche Bank SAE

Sri Lanka

Standard Chartered Bank

Sweden

Svenska Handelsbanken AB (publ)

Switzerland

Credit Suisse (Switzerland) Ltd

Taiwan

Bank of Taiwan

Tanzania

Standard Chartered Bank (Mauritius)
Limited

Thailand

Citibank N.A., Bangkok Branch

Tunisia

Union Internationale De Banques

Turkey

Deutsche Bank AG & Deutsche Bank
AS

Uganda

Standard Chartered Bank Uganda
Limited
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Standard Chartered Bank Tanzania Limited

United Arab Emirates
(ADX)

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Bank Middle East Limited (DIFC)
Branch

United Arab Emirates
(DFM)

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Bank Middle East Limited (DIFC)
Branch

United Arab Emirates
(NASDAQ)

The Hongkong and Shanghai Banking
Corporation Limited

HSBC Bank Middle East Limited (DIFC)
Branch

United Kingdom

Euroclear UK and Ireland Limited
(Northern Trust self -custody)

United States

The Northern Trust Company

Uruguay

Banco Itau Uruguay S.A.

Vietnam

The Hongkong and Shanghai Banking
Corporation Limited

Zambia

Standard Chartered Bank Zambia PLC

HSBC Bank (Vietnam) Ltd

*The Royal Bank of Canada serves as Northern Trust's Sub-Custodian for securities not eligible for settlement
in Canada’s local central securities depository.
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