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PRELIMINARY

Responsibility Statement

Statements made in this Prospectus and any Supplement are based on the law and practice in force in Ireland
at the date of the Prospectus or Supplement as the case may be, which may be subject to change. Neither
the delivery of this Prospectus nor the offer, issue or sale of Shares in the Fund shall under any circumstances
constitute a representation that the affairs of the Fund have not changed since the date hereof. Any
information or representation not contained herein or given or made by any broker, salesperson or other
person should be regarded as unauthorised and should accordingly not be relied upon.

Central Bank of Ireland Authorisation

The Fund is authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS Regulations.

Authorisation of the Fund by the Central Bank does not constitute a warranty by the Central Bank as
to the performance of the Fund and the Central Bank shall not be liable for the performance or default
of the Fund. Such authorisation does not constitute an endorsement or guarantee of the Fund by the
Central Bank. The Central Bank is not responsible for the contents of this Prospectus.

Reliance on Prospectus

The Fund, as described in this Prospectus, will offer Shares representing an undivided share in the assets of
the Fund. Shares may be issued in Classes and the Classes available for subscription shall be set out in a
Supplement to this Prospectus. Shares in the Fund will have no par value and following issue their value will
fluctuate in accordance with the NAV.

The Shares are offered solely on the basis of the information and representations contained in this
Prospectus, and any further information given or representations made by any person may not be relied upon
as having been authorised by the Directors. Neither the delivery of this Prospectus nor the issue of Shares
shall under any circumstances create any implication that there has been no change in the affairs of the Fund
since the date hereof. Distribution of this document is not authorised after the publication of the half-yearly
report and accounts of the Fund unless it is accompanied by a copy of such report and accounts and is not
authorised after the publication of the first annual report and accounts of the Fund unless it is accompanied
by a copy of the latest annual report and accounts and, if published thereafter, the latest half-yearly report
and accounts. Such reports shall form part of this Prospectus and altogether shall constitute the Prospectus
for the issue of Shares in the Fund.



Restrictions on Distribution

This Prospectus does not constitute an offer or solicitation to any person in any jurisdiction in which
such offer or solicitation is not authorised or to any person to whom it would be unlawful to make
such offer or solicitation.

This Prospectus has been prepared solely for the information of the person to whom it has been delivered
by or on behalf of the Fund, and should not be reproduced or used for any other purpose. The distribution of
this Prospectus and the offering of Shares may be restricted in certain other jurisdictions. It is the
responsibility of any person or persons in possession of this Prospectus and of any persons wishing to make
application for Shares to inform themselves of, and to observe, all applicable laws and regulations of any
relevant jurisdiction. Prospective applicants for Shares should inform themselves as to legal requirements
also applying and any applicable exchange control regulations and applicable taxes in the countries of their
respective citizenship, residence or domicile.

The Directors may restrict the ownership of Shares by any person, firm or corporation where such ownership
would be in breach of any regulatory or legal requirement or may affect the tax status of the Fund. Any
person who is holding Shares in contravention of restrictions or, by virtue of his holding, is in breach of the
laws and regulations of any competent jurisdiction or whose holding could, in the opinion of the Directors,
cause the Fund or any Shareholder to incur any liability to taxation or to suffer any pecuniary disadvantage
which any or all of them might not otherwise have incurred or sustained or otherwise in circumstances which
the Directors believe might be prejudicial to the interests of the Shareholders, shall indemnify the Fund, the
Directors, the Manager, the Investment Manager, the Depositary, the Administrator, any distributor and
Shareholders for any loss suffered by it or them as a result of such person or persons acquiring or holding
Shares in the Fund.

The Directors have the power under the Articles of Association to compulsorily redeem and/or cancel any
Shares held or beneficially owned in contravention of the restrictions imposed by them as described herein.

Risk Warnings

The value of Shares can go down as well as up. 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. There can
be no assurance that the investment objective of a Sub-Fund of the Fund will be achieved, and
investment results may vary substantially over time. Investment in a Sub-Fund of the Fund is not
intended to be a complete investment programme for any investor.

Prospective investors should carefully consider whether an investment in Shares is suitable for them in light
of their circumstances and financial resources (see further under "Risk Factors of the Fund").

Financial Derivative Instruments

The Fund may engage in transactions in Fi nanub-Fuad
either for investment purposes or for the purposes of efficient portfolio management as more particularly
disclosed in this Prospectus and the Supplement for the relevant Sub-Fund. The Fund will employ a risk
management process which will enable it to accurately measure, monitor and manage the risks attached to
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financial derivative positions and details of this process have been provided to the Central Bank. The Fund
will not utilise financial derivatives which have not been included in the risk management process until such
time as a revised risk management process has been submitted to and cleared by the Central Bank. The
Fund will provide on request to Shareholders supplementary information relating to the risk management
methods employed by the Fund including the quantitative limits that are applied and any recent developments
in the risk and yield characteristics of the main categories of investments. The expected effect of transactions
in FDI is noted in the Supplement of each Sub-Fund.

Translations

This Prospectus and any Supplements may be translated into other languages. Any such translation shall
only contain the same information and have the same meaning as the English language Prospectus and
Supplements. To the extent that there is any inconsistency between the English language
Prospectus/Supplements and the Prospectus/Supplements in another language, the English language
Prospectus/Supplements will prevail, except to the extent (but only to the extent) required by the law of any
jurisdiction where the Shares are sold, that in an action based upon disclosure in a prospectus in a language
other than English, the language of the Prospectus/Supplement on which such action is based shall prevail.

Governing Law

This Prospectus and any non-contractual obligations arising out of or in connection with it shall be governed

by and construed in accordance with Irish law. With respect to any suit, action or proceedings relating to any

dispute arising out of or in connection with this Prospectus (including any non-contractual obligations arising

out of or in connectionwithit)y ( APr oceedingso), each party itomdtheocabl y
Irish courts; (ii) waives any objection which it may have at any time to the laying of venue of any Proceedings

brought in any such court, waives any claim that such Proceedings have been brought in an inconvenient

forum and further waives the right to object, with respect to such Proceedings, that such court does not

have any jurisdiction over such party; and (iii) agrees, to the extent permitted by Irish law, that the bringing

of Proceedings in any one or more jurisdictions will not preclude the bringing of Proceedings in any other
jurisdiction.
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Accounting Date

Accounting Period

Act

Administrator

Administration Agreement

Application Form

Avrticles of Association

Base Currency

Business Day

Central Bank

Central Bank UCITS Regulations

DEFINITIONS

the date by reference to which the annual accounts of the
Fund and the Sub-Funds shall be prepared and shall be
31st March in each year or such other date as the
Directors may from time to time decide. The Central Bank
will be notified in advance of any change to the
Accounting Date;

means, in respect of each Sub-Fund, a period ending on
an Accounting Date and commencing, in the case of the
first such period, from and including the date of the first
issue of Shares of the relevant Sub-Fund and or (in any
other case) from the day following the end of the last
Accounting Period;

means the Companies Act 2014 and every amendment
or re-enactment of the same;

Capita Financial Administrators (Ireland) Limited or such
other company as may be appointed by the Fund or the
Manager in accordance with the requirements of the
Central Bank;

the administration agreement made between the
Manager and the Administrator dated 28 March, 2014;

any application form to be completed by subscribers for
Shares as prescribed by the Fund from time to time;

means the Memorandum and Articles of Association of
the Fund;

the currency of account of a Sub-Fund as specified in the
relevant Supplement relating to that Sub-Fund,;

any day on which banks are open for business in Ireland
and/or such additional or alternative days as may be
specified in the relevant Supplement (excluding
Saturdays, Sundays and Irish public holidays);

the Central Bank of Ireland;

Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment

in Transferable Securities) Regulations 2015 and Central
10



Bank guidance as may be amended or replaced or
issued from time to time;

Class a class of Shares in a Sub-Fund;

Depositary BNY Mellon Trust Company (Ireland) Limited or any
successor depositary of the Fund and of each Sub-Fund
appointed with the prior approval of the Central Bank;

Depositary Agreement the depositary agreement made between the Fund and
the Depositary dated 13 October, 2016;

Distributor ACPI Investments Limited or such other company as
may be appointed by the Investment Manager or the
Manager in accordance with the requirements of the
Central Bank;

Directors the directors of the Fund or any duly authorised
committee or delegate thereof;

Exempt Irish Investor as defined in Appendix Il - Taxation;
Fund ACPI Select UCITS Funds plc;
Ineligible Applicant an ineligible applicant for Shares in a Sub-Fund as

defined in the section of this Prospectus headed
ASubscripthieamds ng Siumel i gi bl e Ag

Initial Offer Period the period as specified in the relevant Supplement,
during which Shares in a Sub-Fund or Class are initially
offered,;

Initial Offer Price the price per Share during the Initial Offer Period

specified in the relevant Supplement;

Intermediary as defined in Appendix Il - Taxation;

Investment Manager ACPI Investments Limited or such other company as
may be appointed by the Fund or Manager in accordance
with the requirements of the Central Bank;

Investment Management Agreement the investment management agreement made between
the Manager, the Fund and the Investment Manager
dated 28 March, 2014, as amended or updated from time

to time;
11



Ireland

Irish Resident

Manager

Member

Member State

Minimum Holding

Minimum Initial Subscription

Minimum Transaction Size

Net Asset Value

Net Asset Value per Share

Northern Ireland

Ordinarily Resident in Ireland

Recognised Clearing System

the island of Ireland excluding Northern Ireland and the

word fAlrisho shall be construed

as defined in Appendix Il - Taxation;

means Capita Financial Managers (Ireland) Limited or
any successor company acting as manager of the Fund
and of each of its Sub-Funds with the prior approval of
the Central Bank;

means a Shareholder or a person who is registered as
the holder of one or more non-participating shares in the
Fund;

means a member state of the European Union;

means the minimum number or value of Shares which
must be held by Shareholders as specified in the relevant
Supplement;

means the minimum initial subscription for Shares as
specified in the relevant Supplement;

means the minimum value of subsequent subscriptions,
redemptions, conversions or transfers of Shares in any
Sub-Fund or Class as specified in the relevant
Supplement;

the net asset value of the Fund or a Sub-Fund or Class,
as the context requires, determined in accordance with
the Articles of Association;

in respect of a Sub-Fund or Class, the Net Asset Value
of that Sub-Fund or Class divided by the number of
Shares of that Sub-Fund or Class in issue or deemed to

be in issue;

the counties of Antrim, Armagh, Derry, Down,
Fermanagh and Tyrone on the island of Ireland,;

as defined in Appendix Il - Taxation;

as defined in Appendix Il - Taxation;
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Recognised Exchange any regulated stock exchange or market on which a Sub-
Fund may invest. A list of those stock exchanges or
markets is contained in Appendix Il hereto;

Redemption Day such Business Day or Business Days being not less than
one each fortnight as shall be specified in the relevant
Supplement for that Sub-Fund or any such day or days
as the Directors may determine and notify in advance to
the Shareholders provided there is at least one per
fortnight;

Redemption Price the price per Share at which Shares are redeemed
calculated in the manner described in the section of this
Prospectus headed fiRedemptionso

Reference Currency means the designated currency of a Class of Shares in a
Sub-Fund;

Register of Shareholders the register for the time being kept by or on behalf of the
Fund where a person is registered as the holder of
Shares;

Relevant Declaration as defined in Appendix Il - Taxation;

Relevant Period as defined in Appendix Il - Taxation;

Share or Shares means a participating share or, save as otherwise

provided in this Prospectus, a fraction of a participating
share in the capital of the Fund;

Shareholder means a person who is registered as the holder of
Shares in the Register of Shareholders for the time being
kept by or on behalf of the Fund;

Sub-Fund or Sub-Funds any Sub-Fund(s) established by the Fund from time to
time with the prior approval of the Central Bank;

Subscription Day such Business Day or Business Days being not less than
one each fortnight as shall be specified in the relevant
Supplement for that Sub-Fund or any such day or days
as the Directors may determine and notify in advance to
the Shareholders provided there is at least one per
fortnight;

Subscription Price the price per Share at which Shares are issued after the

close of the Initial Offer Period calculated in the manner
13



Supplement

Taxes Act

UCITS

UCITS Regulations

United States or US

US Person

US Person (FATCA/IGA purposes only)

described in the section of this Prospectus headed
ASubscriptionso;

a supplement to the Prospectus describing a Sub-Fund
which should be read in conjunction with the Prospectus
as a whole;

as defined in Appendix Il - Taxation;

means an Undertaking for Collective Investment in
Transferable Securities established pursuant to Directive
2009/65/EC as amended, consolidated or substituted
from time to time;

the European Communities Undertakings for Collective
Investment in Transferable Securities Regulations, 2011
(S.I. No. 352 of 2011) (as amended, consolidated or
substituted from time to time) and any regulations or
notices issued by the Central Bank pursuant thereto for
the time being in force;

the United States of America (including the States and
District of Columbia) and any of its territories,
possessions and other areas subject to its jurisdiction;

means a person described in one or more of the
following: (a) with respect to any person, any individual
or entity that would be a
S of the United States Securities Act of 1933; (b) with
respect to individuals, any US citizen or "resident alien”
within the meaning of US income tax laws as in effect
from time to time; or (c) with respect to persons other
than individuals: (i) a corporation, partnership or other
entity created, incorporated or organised under the laws
of the United States or any state; (ii) a trust where (x) a
US court is able to exercise primary supervision over the
administration of the trust and (y) one or more US
persons have the authority to control all substantial

decisions of the trust; and (iii) an estate which is subject
to US tax on its worldwide income from all sources;

means a US citizen or resident individual, a partnership
or corporation organized in the United States or under
the laws of the United States or any State thereof, a trust
if (i) a court within the United States would have authority

14



Umbrella Cash Account

Valuation Day

Valuation Point

In this Prospectus, all references to the "Euro" i EUR 0
allreferences to AU. S.

t o

iSterlingo

or

under applicable law to render orders or judgments
concerning substantially all issues regarding
administration of the trust, and (ii) one or more US
persons have the authority to control all substantial
decisions of the trust, or an estate of a decedent that is a
citizen or resident of the United States. This section shall
be interpreted in accordance with the US Internal
Revenue Code;

means a cash account designated in a particular
currency opened in the name of the Fund on behalf of all
Sub-Funds into which (i) subscription monies received
from investors who have subscribed for Shares are
deposited and held until the relevant settlement date; and
(i) redemption monies due to investors who have
redeemed Shares are deposited and held until paid to the
relevant investors; and (iii) dividend payments owing to
Shareholders are deposited and held until paid to such
Shareholders.

such day as shall be specified in the relevant Supplement
for each Sub-Fund;

the time by reference to which the Net Asset Value shall
be calculated on or with respect to each Subscription and
Redemption Day as determined by the Directors and
specified in the relevant Supplement for each Sub-Fund.

U are to the wunit of

A8 b Ir aaiefodhe cufirdh&/ Dfdhe United States, and all references

AGBPO

are to the currency of the
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PRINCIPAL FEATURES

The following is a summary of the principal features of the Fund and should be read in conjunction
with the full text of this Prospectus.

The Fund The Fund is a variable capital umbrella investment company with segregated
liability between sub-funds; incorporated with limited liability in Ireland under
the Companies Act 2014 with registration number 540964; and authorised
by the Central Bank pursuant to the UCITS Regulations.

The Sub-Funds and The Fund is made up of the Sub-Funds. The proceeds from the issue of

Segregated Liability Shares in a Sub-Fund shall be applied in the records and accounts of the
Fund for that Sub-Fund and the assets, liabilities, income and expenditure
attributable thereto shall be applied to that Sub-Fund subject to the
provisions of the Articles. The Directors have the power to create further
Sub-Funds upon the prior approval of the Central Bank. The Fund is an
umbrella fund with segregated liability between Sub-Funds. As a result, as a
matter of Irish company law, any liability attributable to a particular Sub-Fund
may only be discharged out of the assets of that Sub-Fund, and the assets
of other Sub-Funds may not be used to satisfy the liability. In addition, any
contract entered into by the Fund will by operation of Irish law include an
implied term to the effect that the counterparty to the contract may not have
any recourse to assets of any of the Sub-Funds other than the Sub-Fund in
respect of which the contract was entered into. These provisions are binding
in Ireland both on creditors and in any insolvency.

Directors, Services Det ai | s o fDirdcthre, seFvigerpbdders and advisors are set out in
Providers and Advisors the directory on page 5.

Shares and Classes Shares may be issued in Classes within each Sub-Fund. The Classes of
Shares available for subscription shall be set out in the relevant Supplement.
Each Sub-Fund will maintain a single pool of assets. A separate pool of
assets shall not be maintained in respect of each Class. The Directors have
power to issue further Classes of Shares within a Sub-Fund upon prior
notification and clearance by the Central Bank.

Investment Objective The assets of each Sub-Fund will be invested separately in accordance with
the investment objectives and policies of that Sub-Fund as set out in the
relevant Supplement.

Offer/Placing of Shares Shares in each Sub-Fund shall be offered or placed at the price set out in
the relevant Supplement to this Prospectus. The Shares in each Sub-Fund
shall be represented on issue by entry in the Register of Shareholders.
Details of the amount of Shares on offer, Initial Offer Price and Initial Offer
Periods shall be set out in the relevant Supplement. After the close of the

16



Minimum Initial
Subscription, and
Minimum Holding and
Minimum Transaction
Size

Redemption of Shares

Switching

Distribution Policy

Fees and Expenses

Taxation

Initial Offer Period, investors may subscribe for Shares on any Subscription
Day at the relevant Subscription Price.

The Minimum Initial Subscription, and Minimum Holding and Minimum
Transaction Size for each Sub-Fund of the Fund is set out in relevant
Supplement.

Shares will be redeemable at the option of the Shareholder on each
Redemption Day as set out in the relevant Supplement. Shares will be
redeemed at the Redemption Price.

Shareholders may be entitled to exchange all or any of their Shares in one
Sub-Fund or Class for Shares in another Sub-Fund or Class on any
Redemption Day, subject to the Minimum Initial Subscription and Minimum
Holding of the relevant Sub-Fund or Class. Shares exchanges will be
effected by way of a redemption of Shares of one Sub-Fund or Class at the
relevant Redemption Price and a simultaneous subscription (at the most
recent Subscription Price) for Shares of the other Sub-Fund or Class. Any
switching fee, if applicable, will be set out in the relevant Supplement.

The specific distribution policy as determined by the Directors for each Sub-
Fund and/or Class is set out in the Prospectus and/or relevant Supplement.

Details of the fees and expenses payable (if any) to the Directors, Manager,
Investment Manager, Administrator, Depositary and other services providers
and advisors will be set out in the relevant Supplement. Each Sub-Fund will
bear all of its other ongoing operating costs and expenses. Shareholders
may also be charged subscription, redemption and switching fees. Details of
such fees if applicable will be set out in the Supplement for the relevant Sub-
Fund.

The Directors have been advised that the Fund qualifies as an investment
undertaking as defined in Section 739B of the Taxes Act. Under current Irish
law and practice, it is not chargeable to Irish tax on its income and gains.

However, tax can arise on the hap
Fund. A chargeable event includes any distribution payments to
Shareholders or any encashment, redemption, cancellation, transfer or
deemed disposal (a deemed disposal will occur at the expiration of a
Relevant Period) of Shares. No tax will arise on the Fund in respect of
chargeable events in respect of a Shareholder who is neither Irish Resident
nor Ordinarily Resident in Ireland at the time of the chargeable event
provided that a Relevant Declaration is in place and the Fund is not in
possession of any information which would reasonably suggest that the
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Conflicts of Interest and
Risk Factors

Restrictions on Sale and
Transfer

Reports and Accounts

information contained therein is no longer materially correct. In the absence
of a Relevant Declaration there is a presumption that the investor is Irish
Resident or Ordinarily Resident in Ireland. Please see the section headed
"TAXATIONO i n AHlpoefurtder detail. Shareholders should consult
their own professional advisers as to their own particular tax
consequences of an investment in the Fund.

Prospective investors should note certain potential conflicts of interest and
special risks associated with investing in each Sub-Fund of the Fund, which
are set out respectively in the sections headed "Conflicts of Interest" and
"Risk Factors of the Fund".

The Shares may only be offered, sold or transferred to investors who are not
Ineligible Applicants as described under "Subscriptions"” below.

Annual accounts will be made up to 31 March in each year. An annual report
and the audited annual accounts of each Sub-Fund will be sent to the Central
Bank within four months of the Accounting Date. Half-yearly unaudited
interim reports, incorporating unaudited accounts, will be sent to the Central
Bank within two months of the end of the period to which they relate. Copies
of the annual report and audited accounts and half-yearly unaudited
accounts will be made available o
www.acpi.com and sent to Shareholders on request.
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THE FUND

General

The Fund is an open-ended umbrella investment company with variable capital and segregated liability
between Funds, incorporated in Ireland on 12t March, 2014 under the Act with registration number 540964.
The Fund has been authorised by the Central Bank as a UCITS pursuant to the UCITS Regulations.

The Fund is structured as an umbrella type investment company comprising separate Sub-Funds.

Shares in each Sub-Fund may be classified into one or more Classes of Shares and will rank pari passu with
each other provided that the Directors may in their absolute discretion differentiate between Classes of
Shares, without limitation, as to the Reference Currency, dividend policy, return of capital, hedging strategies
if any applied to the Reference Currency of a particular Class, subscription and redemption procedures, fees
and expenses or the Minimum Initial Subscription, Minimum Holding and Minimum Transaction Size
applicable. The assets of each Sub-Fund will be separate from one another and will be invested separately
in accordance with the investment objective and policies of each Sub-Fund. A separate portfolio of assets is
not maintained for each Class. Additional Sub-Funds may be established by the Directors with the prior
approval of the Central Bank. The Directors have power to issue further Classes of Shares within a Sub-
Fund upon prior notification and clearance by the Central Bank.

The investment objective and policies, the terms and conditions of its initial offer/placing of Shares, details of
any applicable fees and expenses and other details in relation to each Sub-Fund are set out in the relevant
Supplement which forms part of and should be read in conjunction with this Prospectus. Details of the specific
terms and conditions attaching to a particular Class will also be disclosed in the relevant Supplement. This
Prospectus may only be issued with one or more Supplements each containing specific information relating
to a particular Sub-Fund and/or Class.

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

Segregated Liability of Sub-Funds

The Fund is an umbrella fund with segregated liability between Sub-Funds. As a result, as a matter of Irish
company law, any liability attributable to a particular Sub-Fund may only be discharged out of the assets of
that Sub-Fund and the assets of other Sub-Funds may not be used to satisfy the liability. In addition, any
contract entered into by the Fund will by operation of Irish law include an implied term to the effect that the
counterparty to the contract may not have any recourse to assets of any of the Sub-Funds other than the
Sub-Fund in respect of which the contract was entered into. These provisions are binding under Irish law
both on creditors and in any insolvency.

Profile of a Typical Investor

The profile of a typical investor of each Sub-Fund will be set out in the relevant Supplement.
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INVESTMENT OBJECTIVE, POLICY AND RESTRICTIONS OF THE FUND

Investment Objective and Policy

The assets of each Sub-Fund will be invested separately in accordance with the investment objectives and
policies of that Sub-Fund as set out in the relevant Supplement.

Investors should be aware that the performance of certain Sub-Funds may be measured against a specified

index or benchmark and in this regard, Shareholders are directed towards the relevant Supplement which

will refer to any relevant performance measurement criteria. The Directors may at any time change that

reference index where, for reasons outside its control, that index has been replaced, or another index or
benchmark may reasonably be considered by the Directors to have become the appropriate standard for the

relevant exposure. In such circumstances, any change in index will be disclosed in the annual or half-yearly

report of the Fund issued subsequent to such change. A change of index which would result in a change to

the investment objective a Sub-Fund and/or material change to the Sub-Funddés i nvestment pol
be made without Shareholders approval as set out below.

The investment objective of a Sub-Fund may not be altered and material changes in the investment policy of

a Sub-Fund may not be made without the prior written approval of all Shareholders of the relevant Sub-Fund

or without approval of Shareholders on the basis of a majority of votes cast at a meeting of the Shareholders

of the particular Sub-Fund duly convened and held. In accordance with the requirements of the Central Bank,
Aimaterial 6 shal/l be taken to mean, although not excl us
type, credit quality, borrowing limits or risk profile of a Fund. In the event of a change of the investment

objective and/or policy of a Sub-Fund, Shareholders in the relevant Sub-Fund will be given reasonable notice

of such change to enable them redeem their Shares prior to implementation of such a change. In accordance

with the requirements of the Central Bank, non-material amendments to the investment policy of a Fund shall

be notified to Shareholders in the next set of periodic accounts

The list of Recognised Exchanges on whicha Sub-Fundés i nvestments in securitie
instruments, other than permitted investments in unlisted securities and OTC derivative instruments, will be
listed or traded is set out in Appendix II.

Investment Restrictions

Investment of the assets of each Sub-Fund must comply with the UCITS Regulations. The investment and
borrowing restrictions applying to the Fund and each Sub-Fund are set out in Appendix I.

The Directors, in consultation with the Investment Manager may impose further restrictions in respect of any
Sub-Fund. The additional investment restrictions applicable to each Sub-Fund (if any) shall be set out in the
relevant Supplement.

Borrowing Powers

Borrowings on behalf of the Fund or a Sub-Fund may only be made on a temporary basis and the aggregate

amount of such borrowings may not exceed 10% of the Net Asset Value of each Sub-Fund. Subject to this
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limit the Directors may exercise discretion with respect to all borrowing powers on behalf of the Fund. In
accordance with the provisions of the UCITS Regulations the Depositary may charge the assets of the Fund
or a Sub-Fund as security for such borrowings. A Sub-Fund may acquire foreign currency by means of a
ibato-kacko | oan ThadnvestenemeMeabager shall ensure that a Sub-Fund with foreign currency
borrowings which exceedbatchked wWeelpwes i df taebach hat
purposes of Reqgulation 103(1) of the UCITS Regulations..

Changes to Investment and Borrowing Restrictions

It is intended that the Fund shall have the power (subject to the prior approval of the Central Bank and any
applicable restrictions imposed by any exchange on which the Shares are listed) to avail itself of any change
in the investment and borrowing restrictions specified in the UCITS Regulations which would permit
investment by the Fund in securities, derivative instruments or in any other forms of investment which is at
the date of this Prospectus restricted or prohibited under the UCITS Regulations. Any such change to the
investment and borrowing restrictions shall be set out in an updated Prospectus or Supplement.

Where the Directors intend to amend any of the investment and borrowing restrictions and this amendment
may result in a material change to the investment policy of a Sub-Fund, the investment and borrowing
restrictions may not be amended without the prior written approval of all Shareholders of the relevant Sub-
Fund or without approval of Shareholders on the basis of a majority of votes cast at a meeting of the
Shareholders of the particular Sub-Fund duly convened and held.

Cross Investment

Investors should note that, subject to the requirements of the Central Bank, each of the Sub-Funds may
invest in the other Sub-Funds of the Fund ( a f Re SebiFwinmdg® ). The annual Ma
by the investing Sub-Fund in respect of that portion of its assets invested in a Receiving Sub-Fund (whether
such fee is paid directly at the investing Sub-Fund level, indirectly at the level of the Receiving Sub-Fund or
a combination of both) shall not exceed the rate of the maximum annual Management Fee which investors

exece

nage me

in the investing Sub-Fund may be charged in respect of the balance of the investingSub-Fundbés asset s,

that there shall be no double-charging of the annual Management Fee to the investing Sub-Fund as a result
of its investment in a Receiving Sub-Fund. Investment may not be made in a Sub-Fund that itself holds
shares in other Sub-Funds of the Fund.

Efficient Portfolio Management

Where specified in the relevant Supplement, the Investment Manager may, on behalf of a Sub-Fund, engage
in techniques and instruments relating to transferable securities and money market instruments for efficient
portfolio management purposes subject to the conditions and limits set out in the Central Bank UCITS
Regulations.

Efficient portfolio management transactions relating to the assets of the Sub-Fund may be entered into by

the Investment Manager with one or more of the following aims (a) a reduction of risk (including currency

exposure risk); (b) a reduction of cost; and (c) generation of additional capital or income for a Sub-Fund with

a level of risk consistent with the risk profile of a Sub-Fund and the risk diversification requirements in

accordance with the requirements of the Central Bank set down in the Central Bank UCITS Regulations.
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In relation to efficient portfolio management operations, the Investment Manager will look to ensure that the
techniques and instruments used are economically appropriate in that they will be realised in a cost-effective
way.

Such transactions may include financial derivative instruments and/or stocklending and repurchase and
reverse repurchase agreements as described below and/or in the relevant Supplement.

Investors should consult the sub-section entitted i Der i vati veso i n t hfeactesseotthei on he
Fundo and the section headed AConflicts of Il nteresto f
portfolio management.

Financial Derivative Instruments

A Sub-Fund may invest in financial derivative instruments dealt in on a Recognised Exchange and/or in OTC
derivative instruments in each case under and in accordance with conditions or requirements imposed by the
Central Bank.

A Sub-Fund may use financial derivative instruments for investment purposes and/or use financial derivative
instruments traded on a Recognised Exchange and/or on OTC markets to attempt to hedge or reduce the
overall risk of its investments, enhance performance and/or to manage interest rate and exchange rate risk.
ASub-Fundds abil i tndudedhesé mstreneents andnstrategies may be limited by market
conditions, regulatory limits and tax considerations and these strategies may be used only in accordance
with the investment objectives of the relevant Sub-Fund.

The financial derivative instruments which the Investment Manager may invest in on behalf of each Sub-Fund

and the expected effect of investment in such financial derivative instruments on the risk profile of a Sub-

Fund are set out in the relevant Supplement. The extent to which a Sub-Fund may be leveraged through the

use of financial derivative instruments will also be disclosed in the relevant Supplement. In addition, the
attention of investors is drawn to the section of the
the risks described under the headingfi Der i v at isveecstdoi d m Ritkdieatoescdd fA t he Fundo

Margin and Collateral Support

Participants in the exchange traded and OTC derivative markets and financing parties typically enter into
transactions only with those counterparties which they believe to be sufficiently creditworthy, unless the
counterparty provides margin, collateral, letters of credit or other credit enhancements.

For the purpose of providing margin or collateral in respect of transactions in financial derivative instruments,
the Fund may transfer, mortgage, charge or encumber any assets or cash forming part of the relevant Sub-
Fund in accordance with normal market practice and in accordance with the requirements of the Central
Bank.

Currency Hedging

The Investment Manager may (but is not obliged to) enter into certain currency related transactions in order
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to mitigate the exchange rate risk between the Base Currency of a Sub-Fund and the Reference Currency of
a Class of the relevant Sub-Fund where that Reference Currency is different to the Base Currency.

Any financial instruments used to implement such strategies with respect to one or more Classes shall be
assets/liabilities of a Sub-Fund as a whole but will be attributable to the relevant Class(es) and the
gains/losses on and the costs of the relevant financial instruments will accrue solely to the relevant Class.
Where a Class of Shares is to be hedged this will be disclosed in the Supplement for the Sub-Fund in which
such Class is issued. Any currency exposure of a Class may not be combined with, or offset against, that of
any other Class of a Sub-Fund. The currency exposure of the assets attributable to a Class may not be
allocated to other Classes. Where the Investment Manager seeks to hedge against currency fluctuations,
while not intended, this could result in over-hedged or under-hedged positions due to external factors outside
the control of the Investment Manager. However, over-hedged positions will not exceed 105% of the Net
Asset Value of the Class and hedged positions will be kept under review to ensure that positions in excess
of 100% of Net Asset Value of the Class will not be carried forward from month to month. To the extent that
hedging is successful for a particular Class, the performance 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 if the Reference
Currency falls against the Base Currency and/or the currency in which the assets of the particular Sub-Fund
are denominated.

It is intended that the currency hedging strategy which will be employed will be based on the most up-to-date
information in relation to the Net Asset Value of a Sub-Fund. The currency hedging strategy will also take
into account future transactions relating to Shareholder activity (i.e. subscription and redemption requests
received by the Fund as notified to the Investment Manager) that will be processed through each Class in a
Sub-Fund as at the relevant Valuation Point. When the Investment Manager receives notification of
subscription or redemption requests, it will attempt to reduce currency risk by adjusting the existing forward
foreign exchange contract using current spot rates for the relevant Reference Currency.

The currency hedging strategy will be monitored and adjusted in line with the valuation cycle at which
investors are able to subscribe to and redeem from the relevant Sub-Fund.

In the case of an unhedged Class of Shares, a currency conversion will take place on subscriptions,
redemptions, switches and distributions at prevailing exchange rates. The value of the Shares expressed in
the Reference Currency of the Class will be subject to exchange rate risk in relation to the Base Currency.

Risk Management Process

The Fund, with assistance from the Investment Manager, will employ a risk management process which will
enable it to accurately measure, monitor and manage the risks attached to financial derivative positions and
details of this process have been provided to the Central Bank. A Sub-Fund will not utilise financial derivatives
which have not been included in the risk management process until such time as a revised risk management
process has been submitted to and cleared by the Central Bank. The Fund will provide, upon request by
Shareholders, supplementary information relating to the risk management methods employed by the Fund
including the quantitative limits that are applied and any recent developments in the risk and yield
characteristics of the main categories of investments.
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Collateral Management Policy

In accordance with the requirements of the Central Bank, the Fund, with the assistance from the Investment
Manager, will also employ a collateral management policy for and on behalf of the Fund and each Sub-Fund
in respect of collateral received in respect of OTC financial derivative transactions whether used for
investment or for efficient portfolio management purposes. Any collateral received by the Fund for and on
behalf of a Sub-Fund on a title transfer basis shall be held by the Depositary. For other types of collateral
arrangements, the collateral may be held with a third party depositary which is subject to prudential
supervision and which is unrelated to the collateral provider. Particulars of the collateral management policy
to be employed in respect of a Sub-Fund shall be disclosed in the relevant Supplement.
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DISTRIBUTION POLICY OF THE FUND

It is not envisaged that any net income or gains
the Directors by way of distribution. This does not preclude the Directors from declaring a distribution at any
time in the future if they consider it appropriate to do so, in which case full details will be disclosed in an

updated Prospectus or Supplement (including the method as to how it will be paid) and all Shareholders will

be notified in advance.

In the event that a distribution is declared and remains unclaimed after a period of six years from the date of
declaration, such distribution will be forfeited and will revert to the relevant Sub-Fund. To the extent that a
distribution may be declared, it may be paid from net income and realised and unrealised capital gains less
realised and unrealised capital losses in compliance with any applicable laws.

25

der i



MANAGEMENT, CUSTODY AND ADMINISTRATION OF THE FUND

The Directors control the affairs of the Fund and have delegated certain of their duties to the Manager, the
Administrator and the Investment Manager.

The Directors

The Directors of the Fund, all of whom are non-executive directors, are:

David Dillon (Irish) was admitted to practice as a solicitor in 1978. A graduate of University College Dublin
with an MBA from Trinity College Dublin, David was one of the founding partners of Dillon Eustace where he
worked principally in the areas of financial services. He is also a director of a number of Irish based investment
and management companies. He has served as a member of a number of committees and sub-committees
established by the Irish Law Society relating to commercial law and financial service and is former chair of
the Investment Funds Committee (Committee 1) of the International Bar Association and a past chairman of
the governmentds | FSC F worerdly ashemberiofitte IF6GC Fundg Workihg Group.
David is now a consultant to Dillon Eustace.

John Fitzpatrick (Irish) has over 25 years experience in the management of mutual funds and currently acts
as an independent director and consultant in relation to a number of management companies and investment
funds. Mr. Fitzpatrick was an Executive Director and Head of Product Development and Technical Sales at
Northern Trust Investor Services (Ireland) Limited between 1990 and 2005. In this role, he was responsible
for consulting with clients regarding fund structures, regulatory issues and industry developments and was
responsible for business development in the Dublin office, representing Northern Trust's fund services
business globally. Mr. Fitzpatrick has served as Chairman of the Board for the Irish Funds Industry
Association, and from 2002 to 2005 was Vice Chairman of the European Funds and Asset Managers
Assaociation. Prior to joining Northern Trust, Mr. Fitzpatrick worked for PricewaterhouseCoopers and KPMG,
where he specialized in Company Law and Tax Planning. He has worked at the senior level in all aspects of
the mutual fund industry since 1978.

Aaron Dunlop (Canadian)j oi ned ACPI I nvest ments Limited (AACPI 0)

of ficer, Aaron is responsible for many aspects
human resources and administration. Prior to joining ACPI, Aaron was Director of Finance at Stanhope
Capital LLP, a London-based independent wealth manager that saw considerable growth during his six years
there. Prior to this, Aaron worked for five years at Martin Currie Investment Management in Edinburgh. Aaron
graduated with a Bachelor of Arts (Economics) degree from the University of Calgary in 1998 and
subsequently qualified as a Chartered Certified Accountant.

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

The company secretary of the Fund is Capita Financial Administrators (Ireland) Limited whose registered
office is at 2" Floor, 2 Grand Canal Square, Grand Canal Harbour, Dublin 2, Ireland.

The Manager

The Fund has appointed Capita Financial Managers (Ireland) Limited as its manager pursuant to the
Management Agreement. Under the terms of the Management Agreement, the Manager has responsibility

for the management and admi randdistibationi obthe Shafes, subject td-then d 6 s a
overall supervision and control of the Directors. Pursuant to the provisions of the Management Agreement

the Manager may delegate one or more of its functions subject to the overall supervision and control of the

Fund.

The Manager is a private limited company, incorporated in Ireland on 22 February, 2006 under registration

number 415879 and is ultimately owned by Capita plc. The Manager is authorised and regulated by the

Central Bank. The Manager currently acts as manager to a number of Irish Undertakings for Collective

Investment in Transferable Securities (UCITS) and Alternative Investment Fund Manager (AIFM) to other

collective investment schemes. As at 31 December 2016, Capita plcdéds fundamd under
administration in collective investment schemes and managed accounts totaled approximately £65 billion.

The Manager meets its capital adequacy requirements by means of retained reserves, a capital contribution

and subordinated loan from its parent company, which is approved by the Central Bank.

The directors of the Manager and a summary of their details are set out below:

Chris Addenbrooke was technical director of BWD Rensburg (hnow Rensburg Sheppards) from 1987 to 2001
and formed Northern Registrars in 1988 and was appointed Managing Director in 1988. Northern
Administration and Northern Registrars were acquired by Capita in February 2003. Following the acquisition,
Chris was appointed CEO of Capita Registrars, one of the largest profit centres of Capita, until 2007 when
he was appointed CEO of Capita Fund Solutions, formerly known as Capita Financial Group. Mr.
Addenbrooke has managed the design, set-up and implementation of large scale IT administration systems.
He has also been involved with CREST since its inception and is represented on a number of industry
committees. He has over 25 yearso®6 experience in the Fi

Michael Greaney is Financial Director of the Manager having joined the company in July 2006. Prior to this,
Michael spent seven years with ABN Amro in various roles. He was seconded to ABN Dublin in 2005 to act
as Deputy CFO, having previously headed up their Shared Services operation in Manchester. Prior to this,

he worked in various o@&anioprrradliesn.i HeABM&s olvemdt wenty
in financial services having previously worked in West Landesbank and Lloyds TSB. He is also a Qualified
ACA, having qualified while working for an audit firm

Ray mond GasNverketl in various roles since 1987 in the asset management industry. He currently
acts as a non-executive director of several companies including regulated entities, investment funds, service
providers and technology companies. His industry experience includes working for entrepreneurial start-ups
and large global organisations, having held senior positions while working in London, Dublin, Boston and

Bermuda. Raymond was previously CEO and founding member of Kinetic Partners, the boutique global
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professional services firm. He has also gained experience working for global fund administrators, custodians
and a family office. Raymond is a fellow of the Chartered Association of Certified Accountants, a Chartered
Financial Analyst and has a diploma from the Institute of Directors on Company Direction.

Paul Nunan is Managing Director of Capita Financial Managers (Ireland) Limited and Capita Financial
Administrators (Ireland) Limited having joined Capita in March 2006. Prior to this, Mr. Nunan held senior

positions in other fund administration companies and has overni net een year sd experienc
funds industry. Mr. Nunan is a qualified accountant.

The Manager 6 s ¢ o m@apita Finascial Adnmentsteatorg (Ireélamd) Limited.

The Promoter and Investment Manager

The Manager has appointed ACPI Investments Limited to provide discretionary investment management
services to the Sub-Funds.

The Investment Manager (formerly TriAlpha Investment Advisors Limited) was incorporated on 2 May 1999
under the Laws of England having its registered office at Pegasus House, 37-43 Sackville Street, London
W1S 3EH United Kingdom and is regulated by the Financial Conduct Authority of the United Kingdom in the
conduct of financial services and investment management activities. The Investment Manager is ultimately a
wholly owned subsidiary of ACPI Holdings Limited, a company incorporated in Jersey. As at June 2015 the
Investment Manager had funds under management of approximately US$3.2 billion.

Under the terms of the Investment Management Agreement the Investment Manager is responsible, subject
to the overall supervision and control of the Manager, for managing the assets and investments of the Sub-
Funds of the Fund in accordance with its investment objectives and policies.

The Depositary

The Fund has appointed BNY Mellon Trust Company (Ireland) Limited to act as the depositary of the Fundé s
assets pursuant to the Depositary Agreement. The Depositary is a private limited liability company
incorporated in Ireland on 13" October 1994. The principal activity of the Depositary is to act as the
depositary of the assets of collective investment schemes. The Depositary is authorised by the Central Bank
under the Investment Intermediaries Act, 1995 (as amended). The Depositary is a wholly-owned indirect
subsidiary of The Bank of New York Mellon Corporation. BNY Mellon is a global financial services company
focused on helping clients manage and service their financial assets, operating in 35 countries and serving
more than 100 markets. BNY Mellon is a leading provider of financial services for institutions, corporations
and high-net-worth individuals, providing superior asset management and wealth management, asset
servicing, issuer services, clearing services and treasury services through a worldwide client-focused team.
As at 30 June 2016, it had US$29.5 trillion in assets under custody and administration and US$1.7 trillion in
assets under management.

The duty of the Depositary is to provide safekeeping, oversight and asset verification services in respect of
the assets of the Fund and each Sub-Fund in accordance with the provisions of the UCITS Regulations. Up-
to-date information regarding the duties of the Depositary, will be made available to investors on request.
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The Depositary will be obliged, inter alia, to ensure that the sale, issue, repurchase and cancellation of Shares
in the Fund is carried out in accordance with the UCITS Regulations and the Articles of Association. The
Depositary will carry out the instructions of the Fund, unless they conflict with the UCITS Regulations or the
Articles of Association. The Depositary is also obliged to enquire into the conduct of the Fund in each financial
year and report thereon to Shareholders.

Pursuant to the Depositary Agreement, the Depositary will be liable for loss of financial instruments held in
custody or in the custody of any sub-custodian, unless it can prove that loss has arisen as a result of an
external event beyond its control, the consequences of which would have been unavoidable despite all
reasonable efforts to the contrary. The Depositary shall also be liable for all other losses suffered as a result
of the Deposit ar y alfailure tp fuffidsobligatioms underrthe B@ITSiRegulations.

Under the Depositary Agreement, the Depositary has power to delegate the whole or any part of its depositary
functions, however, its liability will not be affected by the fact that it has entrusted to a third party some or all
of the assets in its safekeeping. The Depositary has delegated its safe-keeping duties in respect of financial
instruments in custody to The Bank of New York Mellon SA/NV and/or The Bank of New York Mellon. The
list of sub-delegates appointed by The Bank of New York Mellon SA/NV or The Bank of New York Mellon is
set out in Appendix VI hereto. The use of particular sub-delegates will depend on the markets in which the
Fund invests.

Potential conflicts of interest affecting the Depositary and its delegates may arise from time to time, including,

without limitation, where the Depositary or a delegate has an interest in the outcome of a service or an activity

provided to the Fund, or a transaction carried out on behalf of the Fund, which is distinct from the Fund6 s

interest, or where the Depositary or a delegate has an interest in the outcome of a service or activity provided

to another client or group of clients which is in conflict with the Fund6s i nt er est s . From tim
may also arise between the Depositary and its delegates or affiliates, such as where an appointed delegate

is an affiliated group company and is providing a product or service to the Fund and has a financial or

business interest in such product or service. The Depositary maintains a conflict of interest policy to address

such conflicts.

Where a conflict or potential conflict of interest arises, the Depositary will have regard to its obligations to the

Fund, applicable law, and its conflicts of interest policy. Up-to-date information regarding the duties of the
Depositary, any conflicts of i nt er est t hat may arise and the Deposita
made available to investors by the Fund on request.

The Administrator

The Manager has appointed Capita Financial Administrators (Ireland) Limited as administrator and registrar

of the Fund pursuant to the Administration Agreement. The Administrator is a limited liability company
incorporated in Ireland on 22 February, 2006 and is ultimately owned by Capita plc. As of 31 December,

2016, Capi tfunds prider Gnenagement and administration in collective investment schemes and
managed accounts totalled approximately £65 billion. The Admi ni strator 6s principal
of fund administration, accounting, registration, transfer agency and related shareholder services to collective
investment schemes and investment funds.

29



The responsibilities of the Administrator include share registration and transfer agency services, valuation of
the Fund's assets and calculation of the Net Asset Value per Share and the preparation of the Funds semi-
annual and annual reports.

The Administrator has been appointed to administer the day to day operations and business of the Fund,
including processing subscriptions, redemptions, computing the Net Asset Value and the Net Asset Value
per Share, maintaining books and records, disbursing payments, establishing and maintaining accounts on
behalf of the Fund and any other matters usually performed for the administration of a fund, including the
calculation of the performance fee (where applicable). The Administrator will keep the accounts of the Fund
in accordance with applicable accounting standards. The Administrator will also maintain the register of
Shareholders.

The Administrator is a service provider to the Fund and will not have any responsibility or authority to make
investment decisions, nor render investment advice, with respect to the assets of the Fund. The Administrator
has no responsibility for monitoring compliance by the Fund or the Investment Manager with any investment
policies or restrictions to which they are subject. The Administrator is responsible and liable only for the
administration services that it provides to the Fund pursuant to the Administration Agreement.

Distributors

Under the terms of the Investment Management Agreement, the Investment Manager has been appointed
by the Manager to act as distributor of the Shares of the Sub-Funds. The Investment Manager may appoint
sub-distributors or representative agents. No distribution or sub-distribution fees will be charged directly out
of the assets of the Sub-Funds.

Paying Agents/Representatives/Sub-Distributors

Local laws/regulations in EEA Member States may require the appointment of paying
agents/representatives/ distributors/ corresponden
such Paying Agents through which subscription and redemption monies or dividends may be paid.
Shareholders who choose or are obliged under local regulations to pay or receive subscription or redemption
monies or dividends via an intermediate entity rather than directly to or from the Administrator (e.g. a Paying
Agent in a local jurisdiction) bear a credit risk against that intermediate entity with respect to (a) subscription
monies prior to the transmission of such monies to the Administrator for the account of the Fund or the
relevant Sub-Fund and (b) redemption monies payable by such intermediate entity to the relevant
Shareholder. Fees and expenses of Paying Agents appointed by the Manager which will be at normal
commercial rates will be borne by the Fund or the Sub-Fund in respect of which a Paying Agent has been
appointed.

All Shareholders of the Fund or the Sub-Fund on whose behalf a Paying Agent is appointed may avail of the
services provided by Paying Agents appointed by the Manager on behalf of the Fund or relevant Sub-Fund.
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SUBSCRIPTIONS

Offer, Shares and Classes

The Classes of Shares available for issue in respect of each Sub-Fund shall be set out in the relevant
Supplement.

Initial Offer

Shares may be subscribed for during the Initial Offer Period at a price specified in the relevant Supplement
(plus duties and charges, if applicable).

Subsequent Subscriptions

Following the close of an Initial Offer Period, Shares will be available for subscription at the relevant
Subscription Price on each Subscription Day (plus duties and charges, if applicable). The Subscription Price
will be equal to the Net Asset Value per Share as at the Valuation Point.

The Fund reserves the right from time to time to resolve to temporarily close any Sub-Fund or Class of Shares
to new subscriptions, either for a specified period or until it otherwise determines. Shareholders will be notified
of any such closure. During any such period Shares of that Sub-Fund or Class will not be available for
subscription. Shareholders should note that that a temporary closure of this type (if any) will not affect
redemptions by existing Shareholders.

Procedure

The required procedure, documentation and applicable deadlines and fees (if applicable) for initial and
subsequent applications for Shares in respect of each Sub-Fund shall be set out in the relevant Supplement.

In addition, the following shall apply to all applications for Shares in all Sub-Funds.

Initial applications should be made using an Application Form which may be sent by facsimile (or such other
means as may be prescribed by the Directors from time to time) in accordance with the requirements of the
Central Bank subject to prompt transmission to the Administrator of the original signed Application Form and
such other papers (such as documentation relating to money laundering prevention checks) as may be
required by the Fund or the Administrator. Subsequent applications to purchase Shares following the initial
subscription may be made to the Administrator by facsimile or such other means as may be permitted by the
Directors without a requirement to submit original documentation and such applications should contain such
information as may be specified from time to time by the Fund or its delegate. Amendments to a
Sharehol derds registration details and payment i
written instructions where applicable from the relevant Shareholder.

Monies subscribed for each Sub-Fund or Class of a Sub-Fund should be in the Base Currency of the relevant
Sub-Fund or the Reference Currency of the relevant Class as the case may be. At the discretion of the
Directors, applications may be accepted in currencies other than the Base Currency. Any applications made

in currencies other than Base Currency of the relevant Sub-Fund or Class will be converted into that currency
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at the prevailing exchange rate (whether official or otherwise) that is available to the Directors or its delegates.
Any such foreign exchange transaction will be at the sole cost and risk of the relevant investor.

Fractions of Shares will, if necessary, be issued.

The Directors reserve the right to reject any application in whole or part at its absolute discretion, in which
event the amount paid on application or the balance thereof (as the case may be) will be returned as soon
as practicable and at the risk and cost of the applicant. The Manager has appointed the Administrator to
receive and process applications and redemptions. Subscription orders may be accepted electronically
including initial subscriptions which may be processed upon receipt of an electronic instruction.

Once completed applications have been received by the Administrator, they are irrevocable. The
Administrator upon issue of the Shares, will issue a written confirmation of ownership.

Settlement

Applicantsdéd funds must be bafaesip.megldsh Time) dnlhe fourttuBusiness moun't
Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant applicant

with respect to the Subscription Day once the Subscription Price for such Subscription Day has been

determined and issued with respect to such Subscription Day once the Net Asset Value per Share for such
Subscription Day has been determinedand f ol |l owi ng receipt of the applican
to the applicant in the event that an applicant's funds have not been received in full by such time.

Ineligible Applicants

The Application Form requires each prospective applicant for Shares to represent and warrant to the Fund
that, among other things, they are able to acquire and hold Shares without violating applicable laws.

The Shares may not be offered, issued or transferred to any person in circumstances which, in the opinion
of the Directors or Investment Manager, might result in the Fund incurring any liability to taxation or suffering
any other legal, regulatory, fiscal or pecuniary disadvantage which the Fund might not otherwise incur or
suffer, or would result in the Fund or its Shares being required to register under any applicable US securities
laws.

While Shares will generally not be issued or transferred to any US Person, the Directors may authorise the
purchase by or transfer to a US Person in their discretion. The Directors will seek reasonable assurances
that such purchase or transfer does not violate United States securities laws, e.g., require the Shares to be
registered under the United States Securities Act of 1933 Act or the Fund or any Sub-Fund to be registered
under the United States Investment Company Act of 1940 or result in adverse tax consequences to the Fund
or the non-US Shareholders. Each investor who is a US Person will be required to provide such
representations, warranties or documentation as may be required to ensure that these requirements are met
prior to the issue of Shares.

Investors must certify on the relevant Application Form that they have the knowledge, expertise and
experience in financial matters to evaluate the risks of investing in the Fund, are aware of the risks inherent

in investment in the assets in which the Fund will invest and the method by which these assets will be held
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and/or traded, and can bear the loss of their entire investment in the Fund. Any transferee of Shares will be
required to certify in like terms before any transfer is registered.

Subject as mentioned above and under "Transfer of Shares" below, Shares are freely transferable.

Form of Shares

All the Shares are registered Shares. A Shareholder's entitlement will be evidenced by an entry in the Fund's
Register of Shareholders and not by a Share certificate. A Share may be registered in a single name or in up
to four joint names. Where Shares are registered in joint names, a joint holder will be required to authorise
the Administrator to act upon the sole written instructions of any one of the joint holders in respect of the
transfer or redemption of all or any of those Shares. The Register of Shareholders will be available for
inspection by Shareholders at the registered office of the Manager during normal business hours.

The Shares of the Fund will be settled by means of electronic funds transfer. The Fund has decided that the
current means of settlement, which is the settlement protocol offered by the Administrator, is the most efficient
means of settlement for the Shares of the Fund.

Suspension

The Directors may declare a temporary suspension of the issue of the Shares in certain circumstances as
described under "Suspension of Valuation of Assets ". No Shares will be issued during any such period of
suspension.

Operation of Umbrella Cash Accounts in the name of the Fund

All subscriptions payable to the relevant Sub-Fund will be channelled and managed through Umbrella Cash
Accounts and no such accounts shall be operated at the level of each individual Sub-Fund. However the
Fund will ensure that the amounts within an Umbrella Cash Account whether positive or negative can be
attributed to the relevant Sub-Fund in order to comply with the requirement that the assets and liabilities of
each Sub-Fund are kept separate from all other Sub-Funds and that separate books and records are
maintained for each Sub-Fund in which all transactions relevant to a Sub-Fund are recorded.

Subscription monies received from an investor in advance of a Subscription Day in respect of which an
application for Shares has been, or is expected to be, received will be held in an Umbrella Cash Account and
will be treated as an asset of the relevant Sub-Fund upon receipt and will not benefit from the application of
any investor money protection rules (i.e. the subscription monies in such circumstance will not be held on
trust as investor monies for the relevant investor). In such circumstance, the investor will be an unsecured
creditor of the relevant Sub-Fund with respect to the amount subscribed and held by the Fund until such
Shares are issued as of the relevant Subscription Day.

In the event of an insolvency of the Sub-Fund or the Fund, there is no guarantee that the Sub-Fund or the
Fund will have sufficient funds to pay unsecured creditors in full. Investors who have forwarded subscription
monies in advance of a Subscription Day as detailed above and which are held in an Umbrella Cash Account
will rank equally with all other unsecured creditors of the relevant Sub-Fund and will be entitled to a pro-rata

share of monies which are made available to all unsecured creditors by the insolvency practitioner. Therefore
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in such circumstances, the investor may not recover all monies originally paid into an Umbrella Cash Account
in relation to the application for Sharesbo.

Your attention is drawn to the sectiifidpeocfaftinbveiaGashos pect

Account so

Anti-Money Laundering and Countering Terrorist Financing Measures

Measures aimed at the prevention of money laundering and terrorist financing in accordance with the Criminal
Justice (Money Laundering and Terrorist Financing) Act, 2010 as amended by way of the Criminal Justice
Act, 2013 require a detailed verification of the investor's identity and where applicable the beneficial owner
on a risk sensitive basis and the ongoing monitoring of the business relationship. Politically exposed persons

(FEPs0) , an individual who i s o yearhbaes entrusted withrpsominent public i

functions, and immediate family member, or persons known to close associates of such persons, must also
be identified. By way of example an individual may be required to produce an original certified copy of a
passport or identification card together with evidence of his/her address such as two original copies of
evidence of his/her address, i.e. utility bills or bank statements, date of birth and tax residency. In the case
of corporate investors, such measures may require production of a certified copy of the certificate of
incorporation (and any change of name), memorandum and articles of association (or equivalent), the names,
occupations, dates of birth and resident and business addresses of all directors. Depending on the
circumstances of each application, a detailed verification might not be required where for example, the
application is made through a recognised intermediary. This exception will only apply if the intermediary
referred to above is located within a country recognised in Ireland as having equivalent anti-money laundering
and counter terrorist financing regulations or satisfies other applicable conditions and the investor produces
a letter of undertaking from the recognised intermediary. Intermediaries cannot rely on third parties to meet
the obligation to monitor the ongoing business relationship with an investor which remains their ultimate
responsibility.

The Fund, Administrator, the Distributor and the Manager each reserves the right to request such information

t

h e

as is necessary to verify the identity of an investor

place before the establishment of the business relationship. In any event, evidence of identity is required for
all investors as soon as is reasonably practicable after the initial contact.

In the event of delay or failure by an investor or applicant to produce any information required for verification
purposes, the Directors, the Administrator, the Distributor or the Manager may refuse to accept the application
and subscription monies and return all subscription monies or compulsorily repurchase such Shareholder's
Shares and/or payment of repurchase or dividend proceeds may be delayed (no repurchase or dividend
proceeds will be paid if the Shareholder fails to produce such information). In circumstances where a
redemption request is received, the Fund will process any redemption request received by a Shareholder,
however the proceeds of that redemption will be held in an Umbrella Cash Account and therefore shall remain
an asset of the relevant Sub-Fund. The redeeming Shareholder will rank as a general creditor of the relevant
Sub-Fund until such time as the Fund is satisfied that its anti-money laundering and terrorist financing
procedures have been fully complied with, following which redemption proceeds will be released.

In the event of an insolvency of the Sub-Fund or the Fund, there is no guarantee that the Sub-Fund or the

Fund will have sufficient funds to pay unsecured creditors in full. Investors / Shareholders due redemption /
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dividend monies which are held in a Umbrella Cash Account will rank equally with all other unsecured
creditors of the relevant Sub-Fund and will be entitled to a pro-rata share of monies which are made available
to all unsecured creditors by the insolvency practitioner. Therefore in such circumstances, the investor/
Shareholder may not recover all monies originally paid into an Umbrella Cash Account for onward
transmission to that investor / Shareholder. Therefore investors / Shareholders are advised to ensure that all
relevant documentation requested by the Fund in order to comply with anti-money laundering and terrorist
financing procedures is submitted to the Fund promptly on subscribing for Shares in a Sub-Fund.

None of the Fund, the Manager, the Directors, the Investment Manager or the Administrator shall be liable to
the subscriber or Shareholder where an application for Shares is not processed or Shares are compulsorily
repurchased or payment of repurchase or dividend proceeds is delayed in such circumstances. If an
application is rejected, the Administrator will return application monies or the balance thereof by electronic
funds transfer in accordance with any applicable laws to the account from which it was paid at the cost and
risk of the applicant. The Administrator may refuse to pay or delay payment of repurchase or dividend
proceeds where the requisite information for verification purposes has not been produced by a Shareholder.

Data Protection Information

Prospective investors should note that by completing the Application Form they are providing personal
information to the Fund and its delegates, which may constitute personal data within the meaning of data
protection legislation in Ireland. This data will be used for the purposes of client identification, administration,
statistical analysis, market research, to comply with any applicable legal or regulatory requirements and, if
an applicantés consent is given, for direct mar
including regulatory bodies, tax authorities in accordance with the European Savings Directive, delegates,
advisers and service providers to the Fundbs du
associated or affiliated companies wherever located (including outside the EEA) for the purposes specified.
By signing the Application Form, investors consent to the obtaining, holding, use, disclosure and processing
of data for any one or more of the purposes set out in the application form. Investors have a right to obtain
a copy of their personal data kept by the Manager, the Administrator or the Depositary in their respective
roles as Manager, Administrator and Depositary of the Fund on payment of a fee and the right to rectify any
inaccuracies in personal data held by the Administrator or Depositary in their respective roles as Administrator
and Depositary of the Fund.

Facsimile Instructions

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with
facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications
for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or
incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted
under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them
acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,
instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised
persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration
Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration
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Agreement and Clause 12 of the Management Agreement (as summarise d i n paragraph fAl1l50
of the Prospectus headed AGeneral and Statutory I nforn
without prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend

to a Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in

relation to the Fund.

The Administrator shall not be responsible to any Shareholder for any loss resulting from the non-receipt of
any subscription, redemption or switching requests sent by facsimile.
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REDEMPTIONS

The required procedure, documentation and applicable deadlines and fees (if applicable) for the redemption
of Shares in each Sub-Fund shall be set out in the relevant Supplement.

In addition, the following shall apply to the redemption of Shares in all Sub-Funds.

A redemption request, once given, is irrevocable.

Redemption Price

The Redemption Price per Share will be equal to the Net Asset Value per Share of that Sub-Fund or Class
as at the Valuation Point. Redemption fees, if any will be provided for in the relevant Supplement in respect
of a particular Sub-Fund. Any such fee, if applicable, will be paid into the Sub-Fund. The Directors may, at
their sole discretion, waive such redemption charge or differentiate between applicants as to the amount of
such charge within the permitted limit.

Investors should note that the price at which Shares are redeemed may be affected by fluctuations in the
value of the underlying investments of the Sub-Fund during the period between the lodgement of a
redemption request and the date when the Redemption Price is calculated.

Settlement

Payment of redemption proceeds will be within the time limits set out in the relevant Supplements. Payment
will be made in the Reference Currency of the relevant Class by direct transfer in accordance with instructions
given by the redeeming Shareholder to the Administrator and at the Shareholder's risk and cost.

Suspension

The Directors may declare a temporary suspension of the redemption of Shares in a Sub-Fund in certain
circumstances as described under "Suspension of Valuation of Assets". No Shares will be redeemed during
any such period of suspension.

Operation of Umbrella Cash Accounts in the name of the Fund

All redemption proceeds payable from the relevant Sub-Fund will be channelled and managed through
Umbrella Cash Accounts and no such account shall be operated at the level of each individual Sub-Fund.
However the Fund will ensure that the amounts within an Umbrella Cash Account whether positive or negative
can be attributed to the relevant Sub-Fund in order to comply with the requirement that the assets and
liabilities of each Sub-Fund are kept separate from all other Sub-Funds and that separate books and records
are maintained for each Sub-Fund in which all transactions relevant to a Sub-Fund are recorded.

Redemption monies payable to an investor subsequent to a Redemption Day of a Sub-Fund as of which
Shares of that investor were redeemed (and consequently the investor is no longer a Shareholder of the Sub-

Fund as of the relevant Redemption Day) will be held in an Umbrella Cash Account and will be treated as an
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asset of the Sub-Fund until paid to that investor and will not benefit from the application of any investor money
protection rules (i.e. the redemption monies in such circumstance will not be held on trust for the relevant
investor). In such circumstance, the investor will be an unsecured creditor of the relevant Sub-Fund with
respect to the redemption amount held by the Fund until paid to the investor.

In the event of an insolvency of the Sub-Fund or the Fund, there is no guarantee that the Sub-Fund or the
Fund will have sufficient funds to pay unsecured creditors in full. Investors due redemption monies which are
held in an Umbrella Cash Account will rank equally with all other unsecured creditors of the relevant Sub-
Fund and will be entitled to a pro-rata share of monies which are made available to all unsecured creditors
by the insolvency practitioner. Therefore in such circumstances, the investor may not recover all monies
originally paid into an Umbrella Cash Account for onward transmission to that investor.

In addition, investors should note that in the event of the insolvency of another Sub-Fund of the Fund,
recovery of any amounts to which a relevant Sub-Fund is entitled, but which may have transferred to such
other insolvent Sub-Fund as a result of the operation of the Umbrella Cash Account(s) will be subject to the
principles of Irish trust law and the terms of the operational procedures for the Umbrella Cash Accounts.
There may be delays in effecting and/or disputes as to the recovery of such amounts, and the insolvent Sub-
Fund may have insufficient funds to repay the amounts due to the relevant Sub-Fund.

Your attention is drawn to t hRi sske cRéifcddmeasfat ti toala Gasho dJpnd a te
Accountso .

Compulsory Redemption

Shareholders are required to notify the Administrator immediately when, at any time following their initial
subscription for Shares, they become Irish Residents or U.S. Persons or hold Shares for the account or
benefit of Irish Residents or U.S. Persons. When the Fund becomes aware that a Shareholder or beneficial
Shareholder (A) is holding Shares in breach of any law or regulation of their jurisdiction which may have
adverse regulatory, tax, pecuniary or material administrative disadvantages for the Fund or its Shareholders;
or (B) is an Ineligible Applicant; or (C) has failed to provide any information or declaration required by the
Fund within ten calendar days of being requested to do so; or (D) holds less than the Minimum Holding the
Fund will either (i) direct such Shareholder to redeem, or to transfer the relevant Shares to a person who is
qualified or entitled to own or hold, such Shares or (ii) redeem the relevant Shares.

Any person who becomes aware that he is holding Shares in contravention of any of the above provisions
and who fails to transfer or redeem his Shares pursuant to the above provisions shall indemnify and hold
harmless each of the Fund, the Directors, the Administrator, the Depositary, the Investment Manager and the
Shareholders of the Fund (each an "Indemnified Party") from any claims, demands, proceedings, liabilities,
damages, losses, costs and expenses directly or indirectly suffered or incurred by such Indemnified Party
arising out of or in connection with the failure of such person to comply with his obligations pursuant to any
of the above provisions.

The Fund, will be required to withhold Irish tax on redemption monies, at the applicable rate, unless it has
received from the Shareholder a Relevant Declaration, confirming that the Shareholder is not an Irish
Resident in respect of whom it is necessary to deduct tax (see under Appendix lll - Tax at i ono) .
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Total Redemption of Shares

All of the Shares of any Class or any Sub-Fund may be redeemed:

€) on the giving by the Fund of not less than fournor more than twelve weeks?d
Subscription Day or Redemption Day to Shareholders of its intention to redeem such Shares; or

(b) if the holders of 75% in value of the relevant Class or Sub-Fund resolve at a meeting of the
Shareholders duly convened and held that such Shares should be redeemed.

The Directors may resolve in their absolute discretion to retain sufficient monies prior to effecting a total
redemption of shares to cover the costs associated with the subsequent termination of a Sub-Fund or the
liquidation of the Fund.

Deferred Redemptions

If the number of Shares to be redeemed on any Redemption Day exceed (a) at least 10% of the total number
of Shares in the Sub-Fund or (b) at least 10% of the Net Asset Value of the Sub-Fund, the Manager may at
its discretion refuse to redeem any Shares in excess of (a) or (b) or such higher percentage as the Manager
may determine, and, if the Manager so refuses, the requests for redemption on such Redemption Day shall
be reduced pro rata and shall treat the redemption requests as if they were received on each subsequent
Redemption Day until all the Shares to which the original request related have been redeemed.

Anti-Money Laundering

Investors should note that the Fund may refuse to accept a redemption request if it is not accompanied by

such additional information as it, or the Administrator on its behalf, may in its absolute discretion require.

This power may, without limitation to the generality of the foregoing, be exercised where proper information

has not been provided for money | aundering vengbdicat
Investors should note in particular that redemption proceeds will not be paid by the Administrator to an

account which is not in the name of the investor.
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SWITCHING

Except when issues and redemptions of Shares have been suspended in the circumstances described under
fSuspension of Valuation of Assetso , o Redammption Day Shareholders may, in respect of Shares held
in one or more Classes or Sub-Funds (t he AQrnidgi)n arl e QBeabsstor thein delegate
(including the Administrator) to redesignate some or all of such Shares in the Original Sub-Fund as Shares
in one or more other ClassesorSub-Funds ( t h eF i iNdujecSathe Minimum Initial Subscription
in respect of each Sub-Fund or Class.

A Share exchange will be treated as a redemption of Shares of one Sub-Fund or Class at the relevant
Redemption Price and a simultaneous subscription for Shares (at the most recent Subscription Price) of the
other Sub-Fund or Class and, accordingly, the general provisions and procedures relating to redemptions
and subscriptions of Shares will apply. The Fund may impose a switching fee. Any such fee, if applicable to

a particular Class or Sub-Fund, will be disclosed in the relevant Supplement.

The number of Shares of the New Sub-Fund to be issued will be calculated in accordance with the following
formula:

U=(RxNAVXER)-F
SP

where
U = the number of Shares of the New Sub-Fund to be allotted.
R = the number of Shares in the Original Sub-Fund to be redeemed.
NAV = the Net Asset Value per Share of the Original Sub-Fund on the Valuation Day.
ER = the currency conversion factor (if any) as determined by the Administrator.
F = the conversion charge (if any) as set out in the relevant Supplement.

SP =the Net Asset Value per Share of the New Sub-Fund on the Valuation Day on the relevant Redemption
Day.

Shareholders should send a completed switching request to the Administrator. The deadline for the receipt
of switching requests will be set out in the Supplement for the relevant Sub-Fund. On failure to meet the
deadline, the switching request will be held over until the next following Redemption Day and Shares will be
exchanged at the relevant Redemption Price and Subscription Price applicable on that Redemption Day.
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TRADING PRACTICES/MARKET TIMING

The Directors, in consultation with the Investment Manager, generally encourages investors to invest in the
Sub-Funds as part of a long-term investment strategy and discourages excessive or short term trading
practices. Such activities, someti mes referred
Sub-Funds and Shareholders. For example, depending upon various factors such as the size of the Sub-
Fund and the amount of its assets maintained in cash, short-term or excessive trading by Shareholders may
interfere with the efficient management of the Sub-Fu nd 6 s pinecredasdd drdnsactipn costs and taxes
and may harm the performance of the Sub-Fund.

The Directors and the Investment Manager seek to deter and prevent abusive trading practices and to reduce

these risks, through several methods as determined in their sole discretion. However, there can be no
assurances that such trading practices can be mitigated or eliminated.
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NET ASSET VALUE

The Net Asset Value of each Sub-Fund, the Net Asset Value of each Class and the Net Asset Value per
Share of each Class of Shares will be determined as at the Valuation Point.

The Directors have delegated to the Administrator the determination of the Net Asset Value.

Net Asset Value of the Fund

The Net Asset Value of each Class of Shares will be determined by attributing the Net Asset Value of each
Sub-Fund between each Class based on the Net Asset Value of each Class as at the immediately preceding
Valuation Point. To the extent that different entitlements, costs or liabilities apply in respect of each Class
(including gains/losses on and the costs of hedging transactions undertaken in respect of the relevant Class),
these will be excluded from the initial calculation of the Net Asset Value of the Sub-Fund and will be applied
separately to the Net Asset Value attributed to the relevant Class. The portion of the Net Asset Value of the
Sub-Fund attributable to the Classes not being denominated in the Base Currency of the Sub-Fund will then
be converted from the Base Currency into the currency of denomination.

The Net Asset Value per Share of each Class in each Sub-Fund will be calculated by dividing the Net Asset
Value attributable to that Class by the number of Shares of that Class in issue as at the relevant Valuation
Point rounded down to the nearest four decimal places.

In determining the value of the assets of the Fund or any Sub-Fund:

(A) Securities which are quoted, listed or traded on a Recognised Exchange save as
hereinafter provided at (D), (E), (F), (G) and (H) will be valued at last traded prices. Where
a security is listed or dealt in on more than one Recognised Exchange the relevant
exchange or market shall be the principal stock exchange or market on which the security
is listed or dealt on. Securities listed or traded on a Recognised Exchange, but acquired
or traded at a premium or at a discount outside or off the relevant exchange or market may
be valued by a competent person, firm or corporation (including the Investment Manager)
selected by the Directors and approved for the purpose by the Depositary taking into
account the level of premium or discount on the Valuation Point provided that the
Depositary shall be satisfied that the adoption of such a procedure is justifiable in the
context of establishing the probable realisation value of the security.

(B) The value of any security which is not quoted, listed or dealt in on a Recognised Exchange
or which is so quoted, listed or dealt in but for which no such quotation or value is available
or the available quotation or value is not representative of the fair market value shall be
the probable realisation value as estimated with care and good faith by (i) the Manager, or
i f no Manager is appointed by t heRespansililg
Persond )or (i) a competent person, firm or corporation (including the Investment
Manager) appointed by the Responsible Person and approved for the purpose by the
Depositary or (iii) any other means provided that the value is approved by the Depositary.
Where reliable market quotations are not available for fixed income securities the value of
such securities may be determined using matrix methodology whereby such securities are
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(D)

(E)

(F)

valued by reference to the valuation of other securities which are comparable in rating,
yield, due date and other characteristics.

Cash (in hand or on deposit) will be valued at its nominal / face value plus accrued interest,
where applicable, to the end of the relevant day on which the Valuation Point occurs.

Derivative instruments dealt in on a market will be valued at the settlement price for such
instruments on such market. If such a price is not available the derivative contract may be
valued in accordance with paragraph (B) above.

Derivative contracts which are not traded on a regulated market and are not cleared by a
clearing counterparty will be valued daily either (i) on the basis of a quotation provided by
the relevant counterparty and such valuation shall be approved or verified at least weekly
by a party who is approved for the purpose by the Depositary and who is independent of
the counterparty (the ACounterparty Val
provided by a competent person appointed by the Directors and approved for such
purpose by the Depositary (t he fA Al ternative Valuationo
method is used the Fund will follow international best practise and adhere to the principles
on valuation of OTC instruments established by bodies such as the International
Organisation of Securities Commissions or the Alternative Investment Management
Association and will be reconciled to the Counterparty Valuation on a monthly basis. Where
significant differences arise these will be promptly investigated and explained. Derivative
contracts which are not traded on a regulated market but are cleared by a clearing
counterparty will be valued on the basis of the mark to market value of the derivative
contract or if market conditions prevent marking to market, reliable and prudent marking
to model may be used.

Forward foreign exchange and interest rate swap contracts will be valued in the same
manner derivatives contracts which are not traded on a regulated market or by reference
to freely available market quotations.

Notwithstanding paragraph (A) above units in collective investment schemes will be valued
at the latest available net asset value per unit or bid price as published by the relevant
collective investment scheme or, if listed or traded on a Recognised Exchange, in
accordance with (A) above. Where a final net asset value per share is not available an
estimated net asset value per share received from the administrator or investment
manager of the relevant collective investment scheme may be used. Where estimated
values are used, these shall be final and conclusive notwithstanding any subsequent
variation in the net asset value of the collective investment scheme.

(G) In the case of a Sub-Fund which is a short-term money market fund, the Directors may

use the amortised cost method of valuation provided such Sub-Fund complies with the
Centr al Bank 6s shertearn momey enarketsfundsfard rwhere a review of
the amortised cost valuation vis-a-vis market valuation will be carried out in accordance
with the requirements of the Central Bank; and
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(H) In the case of a Sub-Fund in relation to which it is not intended to apply the amortised
cost method of valuation as a whole, the Directors may value using the amortised cost
method of valuation for money market instruments within the Sub-Fund having a
residual maturity of less than three months and which do not have specific sensitivity to
market parameters, including credit risk.

() The Responsible Person may adjust the value of any investment if having regard to its
currency, marketability, applicable interest rates, dealing costs, anticipated rates of
dividend, maturity, liquidity or any other relevant considerations, they consider that such
adjustment is required to reflect the fair value thereof.

(J) Any value expressed otherwise than in the Base Currency of the relevant Sub-Fund will
be converted into the Base Currency of the relevant Sub-Fund at the prevailing exchange
rate (whether official or otherwise) that is available to the Responsible Person or its
delegate.

(K) Where the value of any security is not ascertainable as described above, the value shall
be the probable realisation value estimated by the Responsible Person with care and in
good faith or by a competent person approved for the purpose by the Depositary.

(L) If the Responsible Person deems it necessary a specific investment may be valued
under an alternative method of valuation chosen by the Responsible Person and
approved by the Depositary and the rationale/methodologies shall be clearly
documented.

In calculating the Net Asset Value, appropriate provisions will be made to account for the charges and fees
charged to the Sub-Fund as well as accrued income onthe Sub-Funddés i nvestments.
specific hedging costs, each Sub-Fund will be charged with the liabilities, expenses, costs and charges of
the Fund attributable to that Sub-Fund, and within the Sub-Funds charges will be allocated between Classes
in accordance with the terms of issue of Shares of those Classes. Any assets, liabilities, expenses, costs or
charges not attributable to a particular Fund may be allocated by the Responsible Person in a manner which
they believe is fair to the Shareholders generally. This allocation will normally be pro rata to the Net Asset
Value of the relevant Sub-Funds.

Responsibility Statement

In calculating the Net Asset Value of the Fund, the Directors, the Administrator and the Investment Manager
shall not (in the absence of bad faith, fraud, negligence or wilful default) be liable for any loss suffered by the
Sub-Fund or any Shareholder by reason of any error in the calculation of the Net Asset Value resulting from
any inaccuracy in the information provided by any pricing service or service provider to the Fund or a Sub-
Fund, including but not limited to a prime broker, OTC counterparty broker, market maker, other intermediary
or ot her counterparty (a APricing Partyo). The
endeavours to verify any pricing information supplied by any Pricing Party or any connected person thereof.
However, in certain circumstances it may not be possible or practicable for the Directors, the Administrator

or the Investment Manager to verify such information and, in such circumstances, none of those parties shall
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(in the absence of bad faith, fraud, negligence or wilful default) be liable for any loss suffered by any Sub-
Fund or any Shareholder by reason of any error in the calculation of the Net Asset Value resulting from any
inaccuracy in the information provided by any Pricing Party. In circumstances where the Directors, the
Administrator or the Investment Manager is directed by a Pricing Party to use particular pricing services,
brokers, market makers or other intermediaries, none of them shall (in the absence of bad faith, fraud,
negligence or wilful default) be liable for any loss suffered by any Sub-Fund or any Shareholder by reason of
any error in the calculation of the Net Asset Value resulting from any inaccuracy in the information provided
by such pricing services, brokers, market makers or other intermediaries.

Publication of the Net Asset Value

Except where the determination of the Net Asset Value of a Sub-Fund, the Net Asset Value per Share and/or

the issue and repurchase prices have been temporarily suspended in the circumstances described below in

the section headed @ Sus pe,nheNea Assed Yalue/perl Shazetof each Clasf of A s s et s |
Sub-Fund and the issue and repurchase prices of the Shares on each Subscription Day and Redemption

Day will be available from the Administrator during normal business hours and is published on the web-page
www.acpi.com, in the Financial Times (with the exception of the ACPI Global Healthcare UCITS Fund) and/or

such other publication as the Directors may decide, circulating in the jurisdictions in which Shares are

marketed and which are notified to Shareholders. The Net Asset Value per Share published on the web-page
www.acpi.com will be up to date.

Suspension of Valuation of Assets

The Directors may at any time and from time to time temporarily suspend the determination of the Net Asset
Value of any Sub-Fund or attributable to a Class and the issue, conversion and redemption of Shares in any
Sub-Fund or Class:

a) during the whole or part of any period (other than for ordinary holidays or customary weekends) when
any of the Recognised Exchanges on which the relevant Sub-Fund's investments are quoted, listed,
traded or dealt are closed or during which dealings therein are restricted or suspended or trading is
suspended or restricted; or

b) during the whole or part of any period when circumstances outside the control of the Directors exist as
a result of which any disposal or valuation of investments of the relevant Sub-Fund is not reasonably
practicable or would be detrimental to the interests of Shareholders or it is not possible to transfer
monies involved in the acquisition or disposition of investments to or from the relevant account of the
Fund; or

C) during the whole or any part of any period when any breakdown occurs in the means of communication
normally employed in determining the value of any of the relevant Sub-Fund's investments; or

d) during the whole or any part of any period when for any reason the value of any of the Sub-Fund's
investments cannot be reasonably, promptly or accurately ascertained; or

e) during the whole or part of any period when subscription proceeds cannot be transmitted to or from

the account of any Sub-Fund or the Fund is unable to repatriate funds required for making redemption
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payments or when such payments cannot, in the opinion of the Directors, be carried out at normal
rates of exchange; or

f) at the discretion of the Directors for the purpose of winding up the Fund or terminating any Sub-Fund
or Class; or

9) if any other reason makes it impossible or impracticable to determine the value of a substantial portion
of the investments or the Fund or any Sub-Fund; or

h) when considered by the Directors, in their discretion, for any reason other than those outlined above,
to be in the best interests of the Shareholders of the Fund or any Sub-Fund.

Notice of any such suspension and notice of the determination of any such suspension shall be notified
immediately to the Central Bank and shall be notified to Shareholders if in the opinion of the Directors it is
likely to exceed fourteen (14) calendar days and will be notified to applicants for Shares at the time of
application. Where possible, all reasonable steps will be taken to bring any period of suspension to an end
as soon as possible.

No Shares will be issued or redeemed on any Subscription Day or Redemption Day, as the case may be,
when the determination of the Net Asset Value is suspended. In such a case, a Shareholder may withdraw
his subscription application or exchange or redemption request, provided that a withdrawal notice is actually
received by the Administrator before the suspension is terminated. Unless withdrawn, subscription
applications and redemption requests will be acted upon on the first Subscription Day or Redemption Day,
as the case may be, after the suspension is lifted at the relevant Subscription Price or Redemption Price (as
the case may be) prevailing on that day.
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FEES AND EXPENSES OF THE FUND

Establishment Expenses

The fees and expenses relating to the establishment of any additional Sub-Funds will be set out in the
relevant Supplement.

Initial Charge

Initial fees, if any, will be provided for in the relevant Supplement in respect of a particular Sub-Fund. Any
such fee, if applicable, will be paid into the relevant Sub-Fund. The Directors or their delegate may, at its sole
discretion, waive such subscription charge or differentiate between applicants as to the amount of such
charge within the permitted limit.

Redemption Fee

Redemption fees, if any, will be provided in the relevant Supplement in respect of a particular Sub-Fund. Any
such fee, if applicable, will be paid into the relevant Sub-Fund. The Directors or their delegate may, at its sole
discretion, waive such redemption charge or differentiate between applicants as to the amount of such charge
within the permitted limit.

Switching Fee

Switching fees, if any, will be provided in the relevant Supplement in respect of a particular Sub-Fund. Any
such fee, if applicable, will be paid into the relevant Sub-Fund. The Directors or their delegate may, at its sole
discretion, waive such switching fee or differentiate between applicants as to the amount of such charge
within the permitted limit.

Directors Fees

The Articles of Association authorise the Directors to charge a fee for their services at a rate determined by

the Directors. The remuneration of the Directors in respect of services rendered or to be rendered to the Fund

shall not exceed 055,000 (exclusive of taxes) in the aggregate per annum. Aaron Dunlop has waived his

entitlement to receive a fee. The Directors may elect to waive their entittement to receive a fee. The Directors

may also be paid all other expenses properly incurred by them in the performance of their duties in connection

with the business of the Fund. The Directors6é remuner
assets of the Sub-Funds, to include the deduction and payment of all taxes payable on remuneration earned

from the Fund.

Company Secretary

The Company Secretary will receive a fee of approximately G 7 , Op@rOannum exclusive of VAT and
expenses.

Manager

47



The annual fees payable to the Manager will be as set out in the relevant Supplement. Each Sub-Fund shall
bear the reasonably incurred and properly vouched out-of-pocket expenses of the Manager.

Investment Manager

The Investment Manager shall be entitled to be paid an investment management fee out of the assets of
each Sub-Fund, details of which shall be set out in the relevant Supplement. The Investment Manager may
also be entitled to a performance fee out of the assets of a Sub-Fund, details of a performance fee (if any)
shall be set out in the relevant Supplement. The Investment Manager will be reimbursed out of the assets of
the relevant Sub-Fund all of its reasonable out-of-pocket expenses and other expenses incurred by it in the
performance of its duties.

Administrator and Depositary

The Administrator and Depositary shall be entitled to receive a fee out of the assets of each Sub-Fund
calculated in the manner set out in the relevant Supplement.

Other Fees and Expenses

The Fund will pay all its operating expenses and the fees hereinafter described as being payable by the Fund.
Expenses paid by the Fund throughout the duration of the Fund, in addition to fees and expenses payable to
the Directors, the Manager, the Administrator, the Depositary, the Investment Manager, the Company
Secretary and any Paying Agent appointed by or on behalf of the Fund include but are not limited (i) all
transactions carried out on its behalf and (ii) the administration of the Fund, including (a) registering the Fund
and/or any Sub-Fund and the Shares with any governmental or regulatory authority including the fees and
expenses of any paying agents at normal commercial rates, (b) management, administration, custodial and
related services, (c) license fees and other expenses associated with the use of any investment management
software employed specifically by the Fund (d) the preparation, printing and posting of prospectuses, reports
to Shareholders, the Central Bank and governmental agencies, (e) taxes, (f) commissions (including banking
commissions), brokerage and transaction fees, (g) auditing, tax and legal fees including litigation and
indemnification expenses and extraordinary expenses not incurred in the ordinary course of business, (h) the
cost of insurance for the benefit of the Directors, (i) interest on borrowings and (j) all other organisational and
operating expenses.

Anti-Dilution Levy

The Directors (as advised by the I nvestment Manag<€i ) ut e
representing a provision for market spreads (the difference between the prices at which assets are valued
and/or bought or sold) and other dealing costs relating to the acquisition or disposal of assets and to preserve
the value of the underlying assets of a Sub-Fund in the event of receipt for processing of net subscription
and/or redemptions, including subscriptions and/or redemptions which would be effected as a result of
requests for conversion from one Sub-Fund into another Sub-Fund.

Unless otherwise disclosed in the relevant Supplement, any such provision will be added to the price at which

Shares will be issued in the case of net subscription requests exceeding 5% of the Net Asset Value of the
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Sub-Fund and deducted from the price at which Shares will be redeemed in the case of net redemption
requests exceeding 1% of the Net Asset Value of the Sub-Fund including the price of Shares issued or
redeemed as a result of requests for conversion.

Allocation of Fees and Expenses

All fees, expenses, duties and charges will be charged to the relevant Sub-Fund and within such Sub-Fund
to the Classes in respect of which they were incurred, where applicable. Where an expense is not considered
by the Directors or their delegates to be attributable to any one Sub-Fund, the expense will normally be
allocated to all Sub-Funds in proportion to the Net Asset Value of the Sub-Funds or otherwise on such basis
as the Directors deem fair and equitable. In the case of any fees or expenses of a regular or recurring nature,
such as audit fees, the Directors or their delegate may calculate such fees or expenses on an estimated
figure for yearly or other periods in advance and accrue them in equal proportions over any period.

Remuneration Policy of the Manager

The Manager has designed and implements a remuneration policy which is consistent with and promotes

sound and effective risk management by having a business model which by its nature does not promote

excessive risk taking that is inconsistent with the risk profile or the Articles of Association of the Fund nor

i mpair compliance with the Manager 6s Fuhdt yT hteo Macnta giem
remuneration policy is consistent with the the business strategy, objectives, values and interests of the

Manager, the Fund and the Shareholders of the Fund and includes measures to avoid conflicts of interest.

The Manager 6s remuneration policy applies to those ca
takers, control functions and any employee receiving total remuneration that falls into the remuneration

bracket of senior management and risk takers, whose professional activities have a material impact on the

risk profiles of the Manager or the Fund.

In line with the provisions of the UCITS Regulations as may be amended from time to time, the Manager
applies its remuneration policy and practices in a way and to the extent that is proportionate to its size, its
internal organisation and the nature, scope and complexity of its activities.

As the Manager delegates investment management functions in respect of the Fund / Sub-Funds of the Fund,
it will in accordance with the requirements of the ESMA Guidelines on Sound Remuneration Polices under
the UCITS Regulations( ESMA/ 2016/ 575) (the AESMA Guidelinesod) ens

a. the entities to which investment management activities have been delegated are subject to regulatory
requirements on remuneration that are equally as effective as those applicable under the ESMA
Remuneration Guidelines; or

b. appropriate contractual arrangements are put in place to ensure that there is no circumvention of the
remuneration rules set out in the ESMA Remuneration Guidelines.

Details of the remuneration policy of the Manager including, but not limited to, a description of how

remuneration and benefits are calculated, the identity of persons responsible for awarding the remuneration
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and benefits, will be available at www.capitaassetservices.ie/services/fund-solutions.cshtml and a paper copy
will be made available free of charge upon request.
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REPORTS AND ACCOUNTS

The Accounting Date of the Fund and of each of its Sub-Funds is 31 March in each year.

In respect of each Accounting Period the Fund shall cause to be audited and certified by the auditors an
annual report relating to the management of the Fund and each of its Sub-Funds with the first annual report
made up to 31t March, 2015. Such annual report shall be in a form approved by the Central Bank and shall
contain such information required under the UCITS Regulations. There shall be attached to such annual
report a statement by the Depositary in relation to the Fund and each of its Sub-Funds and a statement of
such additional information as the Central Bank may specify. The annual report will be sent to the Central
Bank within four months of the Accounting Date.

The Fund shall prepare an un-audited half-yearly report for the six months immediately succeeding the
Accounting Date by reference to which the last annual report of the Fund and of each of the Sub-Funds was
prepared. Accordingly, the half-yearly reporting date is 301" September in each year. Such half-yearly report
shall be in a form approved by the Central Bank and shall contain such information required under the UCITS
Regulations. The un-audited half-yearly report will be sent to the Central Bank within two months from the
end of the period to which it relates.

The audited annual reports and un-audited half-yearlyreportswi | | be published on t
website www.acpi.com and sent to Shareholders on request.
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CONFLICTS OF INTEREST

The Directors, the Manager, the Investment Manager, the Depositary (to include any delegates or sub-
delegates of the Depositary) and the Administrator their respective affiliates, group companies, associates,
officers, directors and shareholders, employees and agents may from time to time act as directors, investment
manager or advisor, depositary, sub-depositary, trustee, registrar, administrator or dealer in relation to, or be
otherwise involved in, other funds which have similar objectives to those of one or more of the Sub-Funds or
other financial, investment and professional activities which may on occasion cause a conflict of interest with
the management of the Fund and/or their respective roles with respect to the Fund. These activities may
include managing or advising other funds, purchases and sales of securities, banking and investment
management services, brokerage services, currency hedging services, valuation of unlisted securities (in
circumstances in which fees payable to the entity valuing such securities may increase as the value of assets
increases) and serving as directors, officers, advisers or agents of other funds or companies, including funds
or companies in which the Fund may invest. In particular, the Investment Manager may be involved in
advising or managing other investment funds which have similar or overlapping investment objectives to or
with the Fund or Sub-Funds. It is, therefore, possible that any of them may, in the course of business, have
potential conflicts of interest with the Sub-Funds. Each will, at all times, have regard in such event to its
obligations to the Fund and will endeavour to ensure that such conflicts are resolved fairly and in the best
interests of Shareholders.

The Investment Manager may be consulted by the Administrator in relation to the valuation of investments
which are not listed, quoted or dealt in on an exchange. There is a conflict of interest between any involvement
of the Investment Manager in this valuation process and with the InvestmentMa nager 6s ent i
proportion of an investment management fee or performance fee which are calculated on the basis of the

Net Asset Value.

There is no prohibition on transactions with the Fund by the Manager, the Investment Manager, the
Administrator or the Depositary, or entities related to each of the Manager, the Investment Manager, the
Administrator or the Depositary provided that such transactions are conducted as if negotiated a t a
length, are in the best interests of Shareholders and comply with the following:

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

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

(c) where the conditions set out in (a) and (b) above are not practical, the Depositary is satisfied that the
transactionisc onduct ed at ar mihebedtiaterests bf Stemnetbldersqor in the case
of a transaction involving the Depositary, the Directors are satisfied that the transaction is conducted
at alength and is in the best interests of Shareholders).

The Depositary (or the Manager in the case of transactions involving the Depositary) must document
how it has complied with the provisions of paragraph (a), (b) or (c) above. Where transactions are

conducted in accordance with (c) above, the Depositary (or the Manager in the case of transactions
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involving the Depositary) in the case of transactions involving the Depositary must document their
rationale for being satisfied that the transaction conformed to the principles outlined above.

The Investment Manager or any of its affiliates or any person connected with the Investment Manager may
invest in, directly or indirectly, or manage or advise other investment funds or accounts which invest in assets
which may also be purchased or sold by any Sub-Fund. Neither the Investment Manager nor any of its
affiliates is under any obligation to offer investment opportunities of which any of them becomes aware to the
Directors or to account to the Directors in respect of (or share with or inform the Directors of) any such
transaction or any benefit received by any of them from any such transaction, but will allocate such
opportunities on an equitable basis between the Fund and other clients.

At the date of this Prospectus, save as disclosedi n t he section headebtlowinDi r ect ¢
Directors nor any connected person had any beneficial interests, whether direct or indirect, in the Shares of

the Fund.

David Dillon is a consultant at Dillon Eustace, the Irish legal advisors to the Fund.
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DEALING COMMISSIONS

The Investment Manager may effect transactions with or through the agency of another person with whom
the Investment Manager or an entity affiliated to the Investment Manager has arrangements under which that
person will, from time to time, provide to or procure for the Investment Manager and/or an affiliated party
goods, services or other benefits in accordance with the requirements of the Central Bank. No direct payment
may be made for such goods or services but the Investment Manager may undertake to place business with
that person provided that person has agreed to provide best execution with respect to such business and the
services provided must be of a type which assist in the provision of investment services to the Fund.

A report will be included in the relevant Sub-F u nd 8 s a n n wyaatly reportd descabing the Investment
Manager's dealing commission practices, if any.
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RISK FACTORS OF THE FUND

The following considerations, which do not purport to be a complete list of all risks involved in an investment
in the Fund, should be carefully evaluated before investing in the Fund.

General

The nature of the Sub-Fundsd i nvestments i nvol v-EBusds maymutiliseiefficient i
portfolio management techniques for the purposes of currency hedging which may carry additional risks.
There can be no assurance that the Sub-Fundsé i nvestment objectives
results may vary substantially over time. An investment in Shares therefore carries substantial risk and is
suitable only for persons who can assume the risk of losing their entire investment.

Amortisation of Organisational Costs

The Fund may, at the discretion of the Directors, amortise its organisational costs over a period of time and,
if it does, the accounts may be qualified in this regard.

Valuation Policy

Securities which are listed or quoted on any securities exchange are valued at their latest traded prices on
the relevant Valuation Day. For the purposes of financial reporting, IFRS requires the use of bid/offer prices
for valuing long/short positions. This may result in a difference in the value of these securities in the balance
sheet, as opposed to the trading Net Asset Value calculated in accordance with the Prospectus. A
reconciliation of the differences will be included in the notes to the accounts. The Directors have adopted a
valuation policy to avoid any ambiguity around NAV calculation process.

Business Risk
There can be no assurance that a Sub-Fund will achieve its investment objective.
Segregated Liability of Sub-Funds

The Fund is an umbrella fund with segregated liability between Sub-Funds. As a result, as a matter of Irish
company law, any liability attributable to a particular Sub-Fund may only be discharged out of the assets of
that Sub-Fund, and the assets of other Sub-Funds may not be used to satisfy the liability. In addition, any
contract entered into by the Fund will by operation of law include an implied term to the effect that the
counterparty to the contract may not have any recourse to assets of any of the Sub-Funds other than the
Sub-Fund in respect of which the contract was entered into. These provisions are binding both on creditors
and in any insolvency. However, this may not prevent the application of any enactment or rule of law which
would require the application of the assets of any Sub-Fund in discharge of some or all of the liabilities of any
other Sub-Fund on the grounds of fraud or misrepresentation. In addition, these provisions have not been
tested in other jurisdictions, and there remains a possibility that a creditor might seek to attach or seize assets
of one Sub-Fund in satisfaction of an obligation owed in relation to another Sub-Fund in a jurisdiction which
would not recognise the principle of segregation of liability between Sub-Funds. If such an event occurs, the
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Directors shall advise Shareholders in the next succeeding annual or half-yearly reports. As at the date of
this Prospectus, the Directors are not aware of any such existing or contingent liabilities.

Concentration of Investments

Although it will be the policy of each Sub-Fund to diversify its investment portfolio in accordance with the
UCITS Regulations a Sub-Fund could be subject to significant losses if it holds a large position in a particular
investment that declines in value or is otherwise adversely affected, including default of the issuer or
counterparty. Additionally, historical correlations may undergo dramatic change, thereby reducing expected
diversification protection.

Market Capitalisation Risk

The securities of small-to-medium-sized (by market capitalisation) companies, or financial instruments
related to such securities, may have a more limited market than the securities of larger companies.
Accordingly, it may be more difficult to effect sales of such securities at an advantageous time or without a
substantial drop in price than securities of a company with 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 factors such as unfavourable economic reports.

Credit Risk

There can be no assurance that issuers of the securities or other instruments in which a Sub-Fund invests
will not be subject to credit difficulties leading to the loss of some or all of the sums invested in such securities
or instruments or payments due on such securities or instruments. Sub-Funds will also 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 financial derivative instruments and may bear the risk of counterparty default.

Correlation Risk

The prices of financial derivative instruments may be imperfectly correlated to the prices of the underlying
securities, for example, because of transaction costs and interest rate movements. The prices of exchange
traded financial derivative instruments may also be subject to changes in price due to supply and demand
factors.

Legal Risk

The use of OTC derivatives, such as forward contracts and swap agreements will expose the Sub-Funds to
the risk that the legal documentation of the contract may not accurately reflect the intention of the parties.

Market Risk

Some of the investments in which a Sub-Fund may invest may be less well-regulated than those in developed
markets and may prove to be illiquid, insufficiently liquid or highly volatile from time to time. This may affect
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the price at which a Sub-Fund may liquidate positions to meet redemption requests or other funding
requirements.

Fixed Income Securities

Investment in fixed income securities is subject to interest rate, sector, security and credit risks. Certain Sub-

Funds may invest in lower-rated fixed income securities. Lower-rated fixed income securities are securities

rated below Baa by Moody's Investors Services, Inc., ("Moody's") or BBB by Standard & Poor's ("S&P"). The

lower ratings of certain securities held by a Sub-Fund reflect a greater possibility that adverse changes in the
financial condition of the issuer, or in general economic conditions, or both, or an unanticipated rise in interest

rates, may impair the ability of the issuer to make payments of interest and principal. Such securities carry a

higher degree of default risk which may affect the capital value of an investment. The inability (or perceived
inability) of issuers to make timely payments of interest and principal may make the values of securities
approximate only to the values the Sub-Fund had placed on such securities. In the absence of a liquid trading

market for securities held by it, a Sub-Fund at times may be unable to establish the fair value of such
securities. The rating assigned to a security by Moody's or S&P does not reflect an assessment of the volatility

of the security's market value of the liquidity of an investment in the security. A Sub-Fund will not necessarily
dispose of a security when its rating is reduced below its rating at the time of purchase.The volume of
transactions effected in certain international bond markets may be appreciably below that of the wor | d 6 s
largest markets, such as the United States. Accordingly, aSub-Funddés i nvestment ben such
less liquid and their prices may be more volatile than comparable investments in securities trading in markets

with larger trading volumes. Moreover, the settlement periods in certain markets may be longer than in
otherswhich may affect portfolio liquidity.

Liquidity Risk

The Sub-Funds will endeavour to acquire only securities for which a liquid market exists. However, not all
securities invested in by the Sub-Funds will be listed or rated and consequently liquidity may be low.
Moreover, the accumulation and disposal of holdings in some securities may be time consuming and may
need to be conducted at unfavourable prices. The Sub-Funds may also encounter difficulties in disposing of
assets at their fair price due to adverse market conditions leading to limited liquidity. The financial markets of
emerging market countries in general, are less liquid than those of the more developed nations. Purchases
and sales of investments may take longer than would otherwise be expected on developed stockmarkets and
transactions may need to be conducted at unfavourable prices.

Investment Management Risk

The investment performance of a Sub-Fund will be dependent on the advice of certain key employees of the
Investment Manager. In the event of the death, incapacity or departure of any of these individuals, the
performance of a Sub-Fund may be adversely affected.

The success of certain Sub-Funds depends upon the Investment Manager selecting successful underlying
collective investment schemes to invest in (fAunderl yi
managers implementingi nvest ment strategies that achieve the und
objectives. There can be no assurance that either the Investment Manager or the underlying scheme

57



managers will be able to do so. In particular, subjective (as opposed to systematic) decisions made by the
Investment Manager and an underlying scheme manager may cause the relevant Sub-Fund to decline (or
not to increase) in a manner in which less subjective decision making might have avoided.

Investment Manager Valuation Risk

The Administrator may consult the Investment Manager with respect to the valuation of certain investments.

Whilst there is an inherent conflict of interest between the involvement of the Investment Manager in
determining the valuation price of each Sub-Fundés i nvestments and the I nvestn
and responsibilities in relation to the Sub-Funds, the Investment Manager will also refer the Administrator to

the relevant broker for independent prices.

A Sub-Fund which invests in underlying schemes may be subject to valuation risk due to the manner and

timing of valuations of the relevant Sub-Fund's investments. Underlying schemes may be valued by fund
administrators affiliated to fund managers, or by the fund managers themselves, resulting in valuations which

are not verified by an independent third party on a regular or timely basis. Accordingly there is a risk that (i)

the valuationsof Sub-Funds may not reflect the true value of wunde
which could result in significant losses or inaccurate pricing for these Sub-Funds and/or (ii) valuation may not

be available at the relevant Valuation Day for the particular Subscription Day or Redemption Day for the Sub-

Fund so that some or all of the assets of the Sub-Fund may be valued on an estimated basis.

Investment Management Models

The Investment Manager may employ proprietary models to select investments. These models may not
produce the intended results and the use of these models cannot guarantee that the Sub-Funds will achieve
their objective.

Counterparty Risk

A Sub-Fund will be subject to the risk of the inability of any counterparty (including any prime broker, sub-
depositary or other OTC counterparty) to perform with respect to transactions, whether due to insolvency,
bankruptcy or other causes. The Sub-Fund will also be exposed to a credit risk on parties with whom it trades
securities, and may also bear the risk of settlement default, in particular in relation to debt securities such as
bonds, notes and similar debt obligations or instruments.

Redemption Risk

Large redemptions of Shares in a Sub-Fund might result in a Sub-Fund being forced to sell assets at a time
and price at which it would normally prefer not to dispose of those assets.

Currency Exposure
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The Shares are denominated in various currencies, and Shares will be issued and redeemed in those
currencies. A Sub-Fund may employ forward foreign exchange contracts to seek to hedge the foreign
exchange exposure of the assets of a Sub-Fund attributable to the Shares denominated in a currency other
than the Sub-F u n dBése Currency in order to neutralise, so far as possible, the impact of exchange rate
fluctuations. There can, however, be no assurance that such hedging will be effective. Prospective investors
whose assets and liabilities are predominantly in other currencies should take into account the potential risk
of loss arising from fluctuations in value between the Base Currency and denominated currency, currencies
and currency instruments to which the a Sub-Fund may be exposed through the use of forward foreign
exchange contracts and other permitted investments are not limited.

Dealing Restrictions

Investments may be held by, or be an appropriate investment for, a Sub-Fund as well as by or for other
clients of the Investment Manager or its affiliates. There may be circumstances when purchases or sales of
securities for one or more such clients have an adverse effect on other clients.

Execution of Stop Loss Positions

There can be no assurance that stop losses in any trading contracts will be able to be executed at the desired
time to protect against downside volatility or losses.

Underlying Schemes

While the Investment Manager will exercise reasonable care to comply with the investment restrictions
applicable to a particular Sub-Fund, the manager of and/or service providers to the underlying schemes are
not obliged to comply with such investment restrictions in the management / administration of underlying
schemes. No assurance is given that the investment restrictions of a Sub-Fund with respect to individual
issuers or other exposures will be adhered to by underlying schemes or that, when aggregated, exposure by
underlying schemes to individual issuers or counterparties will not exceed the investment restrictions
applicable to a particular Sub-Fund. If the investment restrictions applicable to the investments directly made
by a Sub-Fund are exceeded for reasons beyond the control of the Investment Manager or as a result of the
exercise of subscription rights, the Investment Manager shall adopt as a priority objective the remedying of
that situation, taking due account of the interests of the Shareholders of the relevant Sub-Fund or Sub-Funds.
The Manager will notify the Central Bank, without delay, of any breach of the investment restrictions by the
Sub-Funds.

Duplication of Costs

It should be noted that the Sub-Funds incur costs and fees paid to the Manager, Investment Manager and
other service providers. In addition, a Sub-Fund may incur costs in its capacity as an investor in underlying
schemes which in turn pay fees to their underlying scheme managers and other service providers.

Some of the underlying schemes may be required to pay performance fees to their underlying scheme
managers. Under these arrangements the underlying scheme managers will benefit from the appreciation,
including unrealised appreciation of the investments of such underlying schemes, but they are not similarly

penalised for realised or unrealised losses. Potential investors should further be aware that there may be a
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further duplication of fees if an underlying scheme in turn invests in another underlying collective investment
scheme (such investment shall not exceed 10% of the net asset value of the underlying scheme).

As a consequence, the costs of the relevant Sub-Fund may represent a higher percentage of the Net Asset
Value than would typically be the case with direct investment or in the case of investment funds which invest
directly.

Derivatives

A Sub-Fund may utilise both exchange-traded and over-the-counter derivatives as part of their investment
policies. These instruments can be highly volatile and expose investors to a high risk of loss. The low initial
margin deposits normally required to establish a position in such contracts permit a high degree of leverage.
As a result, depending on the type of contract, a relatively small movement in the price of a contract may
result in a profit or a loss which is high in proportion to the amount of funds actually placed as initial margin
and may result in unquantifiable further loss exceeding any margin deposited. Transactions in over-the-
counter contracts may involve additional risk as there is no exchange market on which to close out an open
position. It may be impossible to liquidate an existing position, to assess the value of a position or to assess
the exposure to risk. Contractual asymmetries and inefficiencies can also increase risk, such as break
clauses, whereby a counterparty can terminate a transaction on the basis of a certain reduction in net asset
value, incorrect collateral calls or delays in collateral recovery.

Investment and Trading Risks in General

All securities and financial instrument investments present a risk of loss of capital. The use of such
investment techniques as margin and leverage may, in certain circumstances, increase losses in the Sub-
Funds.

OTC Markets Risk and Derivatives Counterparty Risk

Where a Sub-Fund acquires securities on OTC markets, there is ho guarantee that the Sub-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.

A Sub-Fund may have credit exposure to counterparties by virtue of positions in forward exchange rate,
swaps and other contracts held by the Sub-Fund. To the extent that a counterparty defaults on its obligation
and the Sub-Fund is delayed or prevented from 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.

Absence of Regulation; Counterparty Default

In general, there is less government regulation and supervision of transactions in the OTC markets (in which

currencies and swaps are generally traded) than of transactions entered into on Recognised Exchanges. In

addition, many of the 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. OTC contracts are not regulated and are specifically tailored to the needs of an individual
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investor. These contracts should enable the user to structure precisely the date, market level and amount of
a given position. Currently, the counterparty for these agreements will be the specific firm involved in the
transaction rather than a Recognised Exchange and accordingly the bankruptcy or default of a counterparty
with which the Sub-Fund trades OTC contracts could result in substantial losses to that Sub-Fund. In
addition, a counterparty may not settle a transaction in accordance with its terms and conditions because the
contract is not legally enforceable or because it does not accurately reflect the intention of the parties or
because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or
liquidity problem, thus causing a Sub-Fund to suffer a loss. To the extent that a counterparty defaults on its
obligation and a Sub-Fund is delayed or prevented from 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. Counterparty exposure will be in accordance with the Sub-Funddés i nvestm
restrictions. Regardless of the measures a Sub-Fund may implement to reduce counterparty credit risk,
however, there can be no assurance that a counterparty will not default or that a Sub-Fund will not sustain
losses on the transactions as a result.

Derivatives Trading Risk

Substantial risks are involved in trading financial derivative instruments in which the Sub-Funds may trade.

Certain instruments in which the Sub-Funds may invest are interest and foreign exchange rate sensitive,

which means that their value and, consequently, the Net Asset Value, will fluctuate as interest and/or foreign

exchange rates fluctuate. The Sub-Funddés perfor mance, t h et om fito abibty to wi | |
anticipate and respond to such fluctuations in market interest rates, and to utilise appropriate strategies to

maximize returns to the Sub-Fund, while attempting to minimize the associated risks to its investment capital.

Variance in the degree of volatility of the market fromthe Sub-Fundés expectations may pr
losses to the Sub-Fund.

Forward Foreign Exchange Contracts

A Sub-Fund may enter into forward foreign exchange contracts. A forward foreign exchange contract is a
contractually binding obligation to purchase or sell a particular currency at a specified date in the future.
Forward foreign exchange contracts are not uniform as to the quantity or time at which a currency is to be
delivered and are not traded on exchanges. Rather, they are individually negotiated transactions. Forward
foreign exchange contracts are effected through a trading system known as the Interbank Market. It is not a
market with a specific location but rather a network of participants electronically linked. Documentation of
transactions generally consists of an exchange of telex or facsimile messages. There is no limitation as to
daily price movements on this market and in exceptional circumstances there have been periods during which
certain banks have refused to quote prices for forward foreign exchange contracts or have quoted prices with
an unusually wide spread between the price at which the bank is prepared to buy and that at which it is
prepared to sell. Transactions in forward foreign exchange contracts are not regulated by any regulatory
authority nor are they guaranteed by an exchange or clearing house. A Sub-Fund which uses such contracts
will be subject to the risk of the inability or refusal of its counterparties to perform with respect to such
contracts. Any such default would eliminate any profit potential and compel the Sub-Fund to cover its
commitments for resale or repurchase, if any, at the then current market price. These events could result in
significant losses.

llliquidity of the Shares
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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. Except when redemptions or the registration of transfers of Shares are suspended
or deferred (in the case of redemptions), Shareholders will, however, be able to realise their investment in a
Sub-Fund by redeeming their Shares or by a transfer to an investor who is not an Ineligible Applicant.

Trading Is Speculative and Volatile

The investment of the Sub-Funds may be highly volatile. Price movements of investments are influenced by,
among other things: changing supply and demand relationships; government, trade, fiscal, monetary and
exchange control programs and policies; national and international political and economic events; the
purchasing and marketing programs of different nations; and changes in interest rates. In addition,
governments from time to time intervene, directly and by regulation, in certain markets. Such intervention is
often intended to influence prices directly. None of these factors can be controlled by the Directors or the
Investment Manager and no assurances can be given that its investment management will result in profitable
trades or that the Sub-Funds will not incur substantial losses.

Leverage

A Sub-Fund may, as will be outlined in the relevant Supplement if applicable, engage in leverage for the
purpose of making investments or hedging. The use of leverage creates special risks and may significantly
increase the Sub-Fund's investment risk. Leverage will create an opportunity for greater yield and total return
but, at the same time, will increase the Sub-Fund's exposure to capital risk and interest costs. Any investment
income and gains earned on investments made through the use of leverage that are in excess of the interest
costs associated therewith may cause the net asset value of the Shares to increase more rapidly than would
otherwise be the case. Conversely, where the associated interest costs are greater than such income and
gains, the net asset value of the Shares may decrease more rapidly than would otherwise be the case.

Liquidity of Investments

In some circumstances, investments may be relatively illiquid making it difficult to acquire or dispose of them
at the prices quoted on the various exchanges. Accordingly, a Sub-Fund's ability to respond to market
movements may be impaired, and the Sub-Fund may experience adverse price movements upon liquidation
of its investments.

Market Liquidity and Leverage

A Sub-Fund may be adversely affected by a decrease in market liquidity for the instruments in which it invests
which may impair the Sub-Fundés ability to adjust i-Rusn dpboss iptoisointsi.o nT
magnify the effect of a decrease in market liquidity for such instruments. Changes in overall market leverage,
de-leveraging as a consequence of a decision by a counterparty to reduce the level of leverage available, or
the liquidation by other market participants of the same or similar positions, may also adversely affect the
Sub-Fundds pSomeé df tbd underlying investments of the Sub-Fund may not be actively traded, and
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there may be uncertainties involved in the valuation of such investments. Potential investors should be
warned that under such circumstances, the Net Asset Value of the Sub-Fund may be adversely affected.

Net Asset Value Considerations

The Net Asset Value per Share is expected to fluctuate over time with the performance of the Sub-Fund's
investments. A Shareholder may not fully recover his initial investment when he chooses to redeem his
Shares or upon compulsory redemption if at the time of such redemption the Net Asset Value per Share is
less than the Subscription Price paid by such Shareholder.

Price Fluctuations

It should be remembered that the value of Shares and the income derived from them can go down as well
as up.

Tax Considerations

Where a Sub-Fund invests in assets that are not subject to withholding tax at the time of acquisition, there
can be no assurance that tax may not be withheld in the future as a result of any change in applicable laws,
treaties, rules or regulations or the interpretation thereof. A Sub-Fund may not be able to recover such
withheld tax and so any change may have an adverse effect on the Net Asset Value of the Shares. In the
event that in the future such assets cease to be subject to withholding tax, the benefit thereof will accrue to
the purchaser and not to the Sub-Fund.

Foreign Account Tax Compliance Act

The foreign account t akKATGAOMploif an dhe pito Restgée Bmpayménid | v e s
Act 2010 which apply to certain payments are essentially designed to require reportingof USPer sonés di r e
and indirect ownership of non-US accounts and non-US entities to the US Internal Revenue Service, with

any failure to provide the required information resulting in a 30% US withholding tax on direct US investments

(and possibly indirect US investments). In order to avoid being subject to US withholding tax, both US

investors and non-US investors are likely to be required to provide information regarding themselves and

their investors. In this regard the Irish and US Governments signed an intergovernmental agreement with
respect to the i mplement at i oQompliahce with UErApor(ing end withteldingi on e n
requirementsd0 f or f u ron 21 Becembear R0AZ. | )

Prospective investors should consult their own tax advisor with regard to US federal, state, local and non-US
tax reporting and certification requirements associated with an investment in the Fund.

Transaction Costs

ASub-Fundés investment approach may involve a -Fhuingdhdsl ev
investments which may generate substantial transaction costs which will be borne by the Sub-Fund.

Other Fees and Expenses
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In addition to transaction costs the Sub-Funds are subject to management, administrative, custody and other
expenses, regardless of whether they are profitable.

Risk of Litigation

In the ordinary course of business, the Sub-Funds may be subject to litigation from time to time. The outcome
of such proceedings, which may materially adversely affect the value of the Sub-Funds, may be impossible
to anticipate, and such proceedings may continue without resolution for long periods of time. Any litigation
may consume substanti al amounts of the Manager s and
that time and the devotion of these resources to litigation may, at times, be disproportionate to the amounts
at stake in the litigation.

Political, Regulatory, Settlement and Sub-Custodial Risk

t

he |

The value of a Sub-Fundés assets may be affected by wuncertai

developments, changes in government policies, changes in taxation, restrictions on foreign investment and
currency repatriation, currency fluctuations and other developments in the laws and regulations of countries
in which investment may be made. Furthermore, the legal infrastructure and accounting, auditing and
reporting standards in certain countries in which investment may be made may not provide the same degree
of investor protection or information to investors as would generally apply in major securities markets. As
some of the Sub-Funds may invest in markets where the trading, settlement and custodial systems are not
fully developed, the assets of a Sub-Fund which are traded in such markets and which have been entrusted
to sub-custodians in such markets may be exposed to risk in circumstances in which the Depositary will have
no liability. Such markets shall include, but shall not be limited to, Brazil, Chile, Colombia, Mexico, Peru,
Czech Republic, Egypt, Poland, Greece, Hungary, Russia, Ukraine, South Africa, Turkey, China, India,
Indonesia, Korea, Malaysia, Philippines, Taiwan and Thailand.

Accounting, Auditing and Financial Reporting Standards

The accounting, auditing and financial reporting standards of many of the countries in which a Sub-Fund may
invest may be less extensive than those applicable to US and European Union companies.

Emerging Markets Risk

Certain Sub-Funds may invest in certain securities of companies in emerging markets. Such securities may
involve a high degree of risk and may be considered speculative. Risks include (i) greater risk of
expropriation, confiscatory taxation, nationalisation, and social, political and economic instability; (ii) the small
current size of the markets for securities of emerging markets issuers and the currently low or non-existent
volume of trading, resulting in lack of liquidity and in price volatility, (iii) certain national policies which may
restrict a Sub-Funddés investment opportunities including
deemed sensitive to relevant national interests; and (iv) the absence of developed legal structures governing
private or foreign investment and private property.

Investment in Russia
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Investments in companies organised in or who principally do business in the independent states that were
once part of the Soviet Union, including the Russian Federation, pose special risks, including economic and
political unrest and may lack a transparent and reliable legal system for enforcing the rights of creditors and
Shareholders of a Sub-Fund. The concept of fiduciary duty is not well established and rules regulating
corporate governance and investor protection may not be equivalent to that provided in other jurisdictions
and therefore may offer little protection to Shareholders. Shareholders may, therefore, suffer dilution or loss
of investment due to the actions of management without satisfactory legal remedy.

Equity securities in Russia are dematerialised and the only evidence of ownership is entry of the shareholder's
name on the share register of the issuers. Registrars are not subject to effective government supervision.
There is a possibility that a Sub-Fund could lose its registration through fraud, negligence, oversight or
catastrophe such as fire. Registrars are not required to maintain insurance against these occurrences and
are unlikely to have sufficient assets to compensate the relevant Sub-Fund in the event of loss.

Specifically, with regard to investment in Russia a Sub-Fund may only invest in Russian securities which are
traded on the Moscow Exchange.

Failure to Provide Cleared Funds

Cleared funds in respect of all investors must be received on or before the fourth Business Day following the
relevant Subscription Day. In the event that an investor defaults on its obligation to provide such cleared
funds then the Fund may suffer a loss. Shares will only be fully allotted to the relevant applicant with respect
to the Subscription Day once the Net Asset Value per Share for such Subscription Day has been determined
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Cyber Security Risk
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Operation of Umbrella Cash Account
All subscriptions, redemptions or dividends payable to or from the relevant Sub-Fund will be channelled and
managed through Umbrella Cash Accounts.

Certain risks associated with the operation of the Umbrella Cash Accounts are set out below in the sections

entitled (i ) fi Su b sicfpemtiomn of nsnbrella Cash Accounts i n t he name ;off) the

i Re d e mp tfDperatisndof Umbrella Cash Accounts in the name of the Fund; and (iii) ADiIistr
oftheFundo respectively.

In addition, investors should note that in the event of the insolvency of another Sub-Fund of the Fund,
recovery of any amounts to which a relevant Sub-Fund is entitled, but which may have transferred to such
other insolvent Sub-Fund as a result of the operation of the Umbrella Cash Account(s) will be subject to the
principles of Irish trust law and the terms of the operational procedures for the Umbrella Cash Accounts.
There may be delays in effecting and/or disputes as to the recovery of such amounts, and the insolvent Sub-
Fund may have insufficient funds to repay the amounts due to the relevant Sub-Fund.

In circumstances where subscription monies are received from an investor in advance of a Subscription Day
in respect of which an application for Shares has been, or expected to be, received and are held in an
Umbrella Cash Account, any such investor shall rank as a general creditor of the Sub-Fund until such time
as Shares are issued as of the relevant Subscription Day. Therefore in the event that such monies are lost
prior to the issue of Shares as of the relevant Subscription Day to the relevant investor, the Fund on behalf
of the Sub-Fund may be obliged to make good any losses which the Sub-Fund incurs in connection with the
loss of such monies to the investor (in its capacity as a creditor of the Sub-Fund), in which case such loss
will need to be discharged out of the assets of the relevant Sub-Fund and therefore will represent a diminution
in the Net Asset Value per Share for existing Shareholders of the relevant Sub-Fund.Similarly in
circumstances where redemption monies are payable to an investor subsequent to a Redemption Day of a
Sub-Fund as of which Shares of that investor were redeemed or dividend monies are payable to an investor

and such redemption / dividend monies are held in an Umbrella Cash Account, any such investor
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/Shareholder shall rank as an unsecured creditor of the relevant Sub-Fund until such time as such
redemption/ dividend monies are paid to the investor/ Shareholder. Therefore in the event that such monies
are lost prior to payment to the relevant investor/ Shareholder, the Fund on behalf of the Sub-Fund may be
obliged to make good any losses which the Sub-Fund incurs in connection with the loss of such monies to
the investor/ Shareholder (in its capacity as a general creditor of the Sub-Fund), in which case such loss will
need to be discharged out of the assets of the relevant Sub-Fund and therefore will represent a diminution in
the Net Asset Value per Share for existing Shareholders of the relevant Sub-Fund.

Sub-Fund specific risks

Specific additional risk factors applicable to any particular Sub-Fund may be set out in the relevant
supplement.

Risk Factors Not Exhaustive
The investment risks set out do not purport to be exhaustive.

Prospective investors should read this entire prospectus of the Fund and consult with their legal, tax
and financial advisors before making any decision to invest in the Fund.
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GENERAL INFORMATION

The information in this section includes a summary of some of the provisions of the Articles of Association
and of the material contracts described below and is provided subject to the general provisions of each of
such documents.

1.

(@)

(b)

(©)

(d)

(e)

(@)

(b)

(©)

(d)

Incorporation, Registered Office and Share Capital

The Fund was incorporated in Ireland on 12 March, 2014 as an investment company with variable
capital with limited liability under registration number 540964. The Fund has no subsidiaries.

The registered office of the Fund is as stated in the Directory at the front of the Prospectus.

Clause 3 of the Memorandum of Association of the Fund provides that the Fund's sole object is the
collective investment in either of both transferable securities and other liquid financial assets referred
to in Regulation 68 of the UCITS Regulations of capital raised from the public and the Fund operates
on the principle of risk spreading.

The authorised share capital of the Fund is 2 redeemable non-participating shares of no par value and
500,000,000,000 participating Shares of no par value. Non-participating shares do not entitle the
holders thereof to any dividend and on a winding up entitle the holders thereof to receive the
consideration paid therefor but do not otherwise entitle them to participate in the assets of the Fund.
The Directors have the power to allot shares in the capital of the Fund on such terms and in such
manner as they may think fit.

No share capital of the Fund has been put under option nor has any share capital been agreed
(conditionally or unconditionally) to be put under option.

Variation of Share Rights and Pre-Emption Rights

The rights attaching to the Shares issued in any Class or Sub-Fund may, whether or not the Fund is
being wound up, be varied or abrogated with the consent in writing of the Shareholders of three-
quarters of the issued Shares of that Class or Sub-Fund, or with the sanction of an ordinary resolution
passed at a general meeting of the Shareholders of that Class or Sub-Fund.

A resolution in writing signed by all the Shareholders and holders of non-participating shares for the
time being entitled to attend and vote on such resolution at a general meeting of the Fund shall be as
valid and effective for all purposes as if the resolution had been passed at a general meeting of the
Fund duly convened and held and if described as a special resolution shall be deemed to be a special
resolution.

The rights attaching to the Shares shall not be deemed to be varied by the creation, allotment or issue
of any further Shares ranking pari passu with Shares already in issue.

There are no rights of pre-emption upon the issue of Shares in the Fund.
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(@)

(b)

(©)

(d)

4,

Meetings

The Directors may convene extraordinary general meetings of the Fund at any time.

Not less than twenty one clear days notice of every annual general meeting and any meeting convened
for the passing of a special resolution must be given to Shareholders and and all other extraordinary

general meetings shall be called by at least sevenclearday s 6 .not i ce

Two Members present either in person or by proxy shall be a quorum for a general meeting provided
that the quorum for a general meeting convened to consider any alteration to the Class rights of Shares
shall be two Shareholders holding or representing by proxy at least one third of the issued Shares of
the relevant Sub-Fund or Class. If within half an hour after the time appointed for a meeting a quorum
is not present the meeting, if convened on the requisition of or by Shareholders, shall be dissolved. In
any other case it shall stand adjourned to the same day, at the same time and place or to such other
day and at such other time and place as the Directors may determine and if at the adjourned meeting
a quorum is not present within half an hour from the time appointed for the meeting, the Members
present shall be a quorum and in the case of a meeting of a Sub-Fund or Class convened to consider
the variation of rights of Shareholders in such Sub-Fund or Class the quorum shall be one Shareholder
holding Shares of the Sub-Fund or Class in question or his proxy. All general meetings will be held in
Ireland.

The foregoing provisions with respect to the convening and conduct of meetings shall save as
otherwise specified with respect to meetings of Sub-Funds or Classes and, subject to the Act, have
effect with respect to separate meetings of each Sub-Fund or Class at which a resolution varying the
rights of Shareholders in such Sub-Fund or Class is tabled.

Notices

Communications and Notices may be given to Shareholders and shall be deemed to have been duly given

as follows:

MEANS OF DISPATCH DEEMED RECEIVED

Delivery by Hand : The day of delivery or next following Business Day if
delivered outside usual business hours

Post 48 hours after posting

Fax The day on which positive transmission receipt is received

Electronically : The day on which the electronic transmission has been sent

to the electronic information system designated by a
Shareholder.

Publication of Notice or
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Advertisement of Notice : The day of publication in a daily national newspaper

5.

circulating in the country or countries where Shares are
marketed.

Voting Rights

The following rules relating to voting rights apply:-

(@)

(b)

(©)

(d)

()

(f)

(9)

(h)

Fractions of Shares do not carry voting rights.

Every Shareholder or holder of non-participating shares present in person or by proxy who votes on a
show of hands shall be entitled to one vote.

The chairman of a general meeting of a Sub-Fund or Class or any Shareholder of a Sub-Fund or Class
present in person or by proxy at a meeting of a Sub-Fund or Class may demand a poll. Those entitled
to demand a poll are the Chairman, at least three Members present in person or by proxy or any
Member or Members present in person or by proxy representing not less than 10% of all the voting
rights of all of the Memebers of the Fund having the right to right to vote at meetings, and any Member
or Members holding Shares conferring the right to vote at the meeting being Shares on which an
aggregate sum has been paid up equal to not less than 10% of the total sum paid up on the Shares
conferring that right.

On a poll every Shareholder present in person or by proxy shall be entitled to one vote in respect of
each Share held by him and every holder of non-participating shares shall be entitled to one vote in
respect of all non-participating shares held by him. A Shareholder entitled to more than one vote need
not cast all his votes or cast all the votes he uses in the same way.

In the case of an equality of votes, whether on a show of hands or on a poll, the chairman of the meeting
at which the show of hands takes place or at which the poll is demanded shall be entitled to a second
or casting vote.

Any person (whether a Shareholder or not) may be appointed to act as a proxy; a Shareholder may
appoint more than one proxy to attend on the same occasion.

Any instrument appointing a proxy must be deposited at the registered office, not less than 48 hours
before the meeting or at such other place or by such other means and by such time as is specified in
the notice convening the meeting. The Directors may at the expense of the Fund send by post or
otherwise to the Shareholders instruments of proxy (with or without prepaid postage for their return)
and may either leave blank the appointment of the proxy or nominate one or more of the Directors or
any other person to act as proxy.

To be passed, ordinary resolutions of the Fund or of the Shareholders of a particular Sub-Fund or Class
will require a simple majority of the votes cast by the Shareholders voting in person or by proxy at the
meeting at which the resolution is proposed. Special resolutions of the Fund or of the Shareholders of
a particular Sub-Fund or Class will require a majority of not less than 75% of the Shareholders present
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(@)

(b)

(©)

in person or by proxy and voting in general meeting in order to pass a special resolution including a
resolution to amend the Articles of Association.

Transfer of Shares

Transfers of Shares may be effected in writing in any usual or common form, signed by or on behalf
of the transferor and every transfer shall state the full name and address of the transferor and

transferee.

The Directors may decline to register any transfer of Shares if:-

(i)

(ii)

(iii)

(iv)

in consequence of such transfer the transferor or the transferee would hold a number of
Shares less than the Minimum Holding;

any or all applicable taxes and/or stamp duties have not been paid in respect of the
instrument of transfer;

the instrument of transfer is not deposited at the registered office of the Fund or such other
place as the Directors may reasonably require, accompanied by the certificate for the
Shares to which it relates, such evidence as the Directors may reasonably require to show
the right of the transferor to make the transfer, such relevant information and declarations
as the Directors may reasonably require from the transferee including, without limitation,
information and declarations of the type which may be requested from an applicant for
Shares in the Fund and such fee as may from time to time be specified by the Directors
for the registration of any instrument of transfer; or

they are aware or reasonably believe the transfer would result in the beneficial ownership
of such Shares by a person in contravention of any restrictions on ownership as set out
herein or might result in legal, regulatory, pecuniary, taxation or material administrative
disadvantage to the Fund or the relevant Sub-Fund or Shareholders as a whole.

The registration of transfers may be suspended for such periods as the Directors may determine
provided always that each registration may not be suspended for more than 30 days.

The Fund, will be required to account for Irish tax on the value of the Shares transferred at the applicable
rate unless it has received from the transferor a declaration, confirming that the transferor is not an Irish
Resident in respect of whom it is necessary to deduct tax. The Fund reserves the right to redeem such
number of Shares held by a transferor as may be necessary to discharge the tax liability arising (see under
Appendix Il - Taxation).

7.

Directors

The following is a summary of the principal provisions in the Articles of Association relating to the Directors:

(@)

The number of Directors shall not be less than two and unless otherwise determined by an ordinary
resolution of the Fund in general meeting not more than nine.
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(b)

(©)

(d)

()

(f)

(9)

(h)

A Director need not be a Shareholder but may be appointed only in accordance with the Central Bank
UCITS Regulations.

The Articles of Association contain no provisions requiring Directors to retire on attaining a particular
age or to retire on rotation.

A Director may vote and be counted in the quorum at a meeting to consider the appointment or the
fixing or variation of the terms of appointment of any Director to any office or employment with the
Fund or any company in which the Fund is interested, but a Director may not vote or be counted in the
guorum on a resolution concerning his own appointment.

The Directors of the Fund for the time being are entitled to such remuneration as may be determined
by the Directors and disclosed in the Prospectus or the annual report and may be reimbursed all
reasonable travel, hotel and other expenses incurred in connection with the business of the Fund or
the discharge of their duties and may be entitled to additional remuneration if called upon to perform
any special or extra services to or at the request of the Fund.

A Director may hold any other office or place of profit under the Fund, other than the office of Auditor,
in conjunction with his office of Director on such terms as to tenure of office or otherwise as the
Directors may determine.

No Director shall be disqualified by his office from contracting with the Fund as vendor, purchaser or
otherwise, nor shall any contract or arrangement entered into by or on behalf of the Fund in which any
Director is in any way interested be liable to be avoided, nor shall any Director who is so interested be
liable to account to the Fund for any profit realised by any such contract or arrangement by reason of
such Director holding that office or of the fiduciary relationship thereby established, but the nature of
his interest must be declared by him at the meeting of the Directors at which the proposal to enter into
the contract or agreement is first considered or, if the Director in question was not at the date of that
meeting interested in the proposed contract or arrangement, at the next Directors' meeting held after
he becomes so interested. A general notice in writing given to the Directors by any Director to the
effect that he is a Member of any specified company or firm and is to be regarded as interested in any
contract or arrangement which may thereafter be made with that company or firm is deemed to be a
sufficient declaration of interest in relation to any contract or arrangement so made.

A Director may not vote in respect of any resolution or any contract or arrangement or any proposal
whatsoever in which he has any material interest or a duty which conflicts with the interests of the
Fund and shall not be counted in the quorum at a meeting in relation to any resolution upon which he
is debarred from voting unless the Directors resolve otherwise. However, a Director may vote and be
counted in quorum in respect of any proposal concerning any other company in which he is interested
directly or indirectly, whether as an officer or shareholder or otherwise, provided that he is not the
holder of or beneficially entitled to 5% or more of the issued shares of any class of such company or
of the voting rights available to Members of such company. A Director may also vote and be counted
in the quorum in respect of any proposal concerning an offer of Shares in which he is interested as a
participant in an underwriting or sub-underwriting arrangement and may also vote in respect of the

giving of any security, guarantee or indemnity in respect of money lent by the Director to the Fund or
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(i)

(@)

(b)

(@)

in respect of the giving of any security, guarantee or indemnity to a third party in respect of a debt
obligation of the Fund for which the Director has assumed responsibility in whole or in respect of the
purchase of directorsdé and officersoé liability

The office of a Director shall be vacated in any of the following events namely:-

) if he resigns his office by notice in writing signed by him and left at the registered office of the
Fund;
(b) if he becomes bankrupt or makes any arrangement or composition with his creditors generally;

(c) if he becomes of unsound mind;

(d) if he is absent from meetings of the Directors for six successive months without leave
expressed by a resolution of the Directors and the Directors resolve that his office be vacated;

(e) if he ceases to be a Director by virtue of, or becomes prohibited or restricted from being a
Director by reason of, an order made under the provisions of any law or enactment;

()] if he is requested by a majority of the other Directors (not being less than two in number) to
vacate office;

(9) if he is removed from office by ordinary resolution of the Fund;

(h) if he ceases to be approved to act as a director by the Central Bank.

Directors' Interests

None of the Directors has or has had any direct interest in the promotion of the Fund or in any
transaction effected by the Fund which is unusual in its nature or conditions or is significant to the
business of the Fund up to the date of this Prospectus or in any contracts or arrangements of the Fund
subsisting at the date hereof other than:

Mr. Dunlop is the Chief Financial Officer of the Investment Manager.

Mr. Dillon is a partner of Dillon Eustace who act as legal advisors to the Fund.

No present Director or any connected person has any interests beneficial or non-beneficial in the share
capital of the Fund.

Winding Up of Fund

The Fund may be wound up if:

0) Within a period of 90 days from the date on which (a) the Depositary notifies the Fund of its

desire to retire in accordance with the terms of the Depositary Agreement and has not
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(b)

(€)

(d)

withdrawn notice of its intention to so retire, (b) the appointment of the Depositary is terminated
by the Fund in accordance with the terms of the Depositary Agreement, or (c) the Depositary
ceases to be approved by the Central Bank to act as a depositary; no new Depositary has
been appointed, the Directors shall instruct the Secretary to forthwith convene an extraordinary
general meeting of the Fund at which there shall be proposed an ordinary resolution to wind
up the Fund. Notwithstanding anything set out above,the D e p 0 s i dppomtménsshall only
terminate on revocationofthe Fundé s aut hori sati on by t hentnes
of a successor depositary;

(i) The Shareholders resolve by ordinary resolution that the Fund by reason of its liabilities cannot
continue its business and that it be wound up;

(iii) The Shareholders resolve by special resolution to wind up the Fund;

(iv) When it becomes illegal or in the opinion of the Directors of the Fund impracticable or
inadvisable to continue operating the Fund.

In the event of a winding up, the liquidator shall firstly apply the assets of each Fund in satisfaction of
creditors' claims and in such manner and order as he thinks fit provided always that the liquidator shall
not apply the assets of any Fund in satisfaction of any liability incurred on behalf of or attributable to
any other Fund.

The assets available for distribution among the Shareholders shall be applied in the following priority:-

0) firstly, in the payment to the Shareholders of each Class or Fund of a sum in the Base Currency
(orin any other currency selected and at such rate of exchange as determined by the liquidator)
as nearly as possible equal to the Net Asset Value of the Shares of the relevant Class or Fund
held by such Shareholders respectively as at the date of commencement of winding up;

(i) secondly, in the payment to the holders of non-participating shares of sums up to the
consideration paid in respect thereof out of the assets of the Fund not comprised within any
Funds provided that if there are insufficient assets to enable such payment in full to be made,
no recourse shall be had to the assets comprised within any of the Sub-Funds;

(iii) thirdly, in the payment to the Shareholders of each Class or Sub-Fund of any balance then
remaining in the relevant Sub-Fund, in proportion to the number of Shares held in the relevant
Class or Sub-Fund; and

(iv)  fourthly, any balance then remaining and not attributable to any Sub-Fund or Class shall be
apportioned between the Sub-Funds and Classes pro-rata to the Net Asset Value of each Sub-
Fund or Class immediately prior to any distribution to Shareholders and the amounts so
apportioned shall be paid to Shareholders pro-rata to the number of Shares in that Sub-Fund
or Class held by them.

The liquidator may, with the authority of an ordinary resolution of the Fund, divide among the

Shareholders (pro rata to the value of their respective shareholdings in the Fund) in specie the whole
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()

10.

or any part of the assets of the Fund and whether or not the assets shall consist of property of a single
kind provided that any Shareholder shall be entitled to request the sale of any asset or assets proposed
to be so distributed and the distribution to such Shareholder of the cash proceeds of such sale. The
costs of any such sale shall be borne by the relevant Shareholder. The liquidator may, with like
authority, vest any part of the assets in trustees upon such trusts for the benefit of Shareholders as
the liquidator shall think fit and the liquidation of the Fund may be closed and the Fund dissolved,
provided that no Shareholder shall be compelled to accept any asset in respect of which there is any
liability. Further the liquidator may with like authority transfer the whole or part of the assets of the Fund

to a company or collective investment scheme (the

in the Fund shall receive from the Transferee Company shares or units in the Transferee Company of
equivalent value to their shareholdings in the Fund.

Notwithstanding any other provision contained in the Articles of Association, should the Directors at
any time and in their absolute discretion resolve that it would be in the best interests of the
Shareholders to wind up the Fund, the company secretary shall forthwith at the Directors' request
convene an extraordinary general meeting of the Fund at which there shall be presented a proposal to
appoint a liquidator to wind up the Fund and if so appointed, the liquidator shall distribute the assets
of the Fund in accordance with the Articles of Association.

Termination of a Sub-Fund

The Fund may terminate a Sub-Fund

0] if, at any time after the first anniversary of the establishment of such Sub-Fund, the Net Asset
Value of the Sub-Fund falls below $10 million on each Subscription Day or Redemption Day
for a period of six consecutive weeks and the Shareholders of that Sub-Fund resolve by
ordinary resolution to terminate the Sub-Fund;

(ii) by giving not less than four nor more than twelve weeks' notice, to the Shareholders of such
Sub-Fund, expiring on a Redemption Day, and redeeming, at the redemption price on such
Redemption Day, all of the Shares of the Sub-Fund not previously redeemed,

(i) and redeem, at the redemption price on such Redemption Day, all of the Shares in such Sub-
Fund not previously redeemed if the Shareholders of 75% in value of the Shares in issue of
the Sub-Fund resolve at a meeting of the Shareholders of the Sub-Fund, duly convened and
held, that such Shares should be redeemed.

If a particular Sub-Fund is to be terminated and all of the Shares in such Sub-Fund are to be redeemed
as aforesaid, the Directors, with the sanction of an Ordinary Resolution of the relevant Sub-Fund, may
divide amongst the Shareholders in specie all or part of the assets of the relevant Sub-Fund according
to the Net Asset Value of the Shares then held by each Shareholder in the relevant Sub-Fund provided
that any Shareholder shall be entitled to request, at the expense of such Shareholder, the sale of any
asset or assets proposed to be so distributed and the distribution to such Shareholder of the cash
proceeds of such sale.

75

f



11.

12.

13.

Indemnities and Insurance

The Directors (including alternates), company secretary and other officers of the Fund and its former
directors and officers shall be indemnified by the Fund against losses and expenses to which any such
person may become liable by reason of any contract entered into or any act or thing done by him as
such officer in the discharge of his duties (other than in the case of fraud, negligence or wilful default).
The Fund acting through the Directors is empowered under the Articles of Association to purchase and
maintain for the benefit of persons who are or were at any time Directors or officers of the Fund
insurance against any liability incurred by such persons in respect of any act or omission in the
execution of their duties or exercise of their powers.

General

(a) As at the date of this Prospectus, the Fund has no loan capital (including term loans)
outstanding or created but unissued nor any mortgages, charges, debentures or other
borrowings or indebtedness in the nature of borrowings, including bank overdrafts, liabilities
under acceptances (other than normal trade bills), acceptance credits, finance leases, hire

purchase commitments, guarantees, other commitments or contingent liabilities.

(b) No share or loan capital of the Fund is subject to an option or is agreed, conditionally or
unconditionally, to be made the subject of an option.

(© The Fund does not have, nor has it had since incorporation, any employees.

(d) The Fund does not intend to purchase or acquire nor agree to purchase or acquire any property.

(e) The rights conferred on Shareholders by virtue of their shareholdings are governed by the
Articles of Association, the general law of Ireland and the Act.

() The Fund is not engaged in any litigation or arbitration and no litigation or claim is known by
the Directors to be pending or threatened against the Fund.

(9) The Fund has no subsidiaries.

(h) Dividends which remain unclaimed for six years from the date on which they become payable
will be forfeited. On forfeiture such dividends will become part of the assets of the Sub-Fund to
which they relate. No dividend or other amount payable to any Shareholder shall bear interest

against the Fund.

0] No person has any preferential right to subscribe for any authorised but unissued capital of the
Fund.

Material Contracts
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The following contracts not being contracts entered into in the ordinary course of business, have been or will
be entered into in respect of the Fund .and are or may be material:

(ii)

(iii)

(iv)

The Management Agreement dated 28 March, 2014 between (1) the Fund and (2) the Manager

whereby the Fund appointed the Manager to have

in all things and shall conduct on behalf of the Directors the management of the Fund. The
Management Agreement may be terminated by either party on 90 days written notice or forthwith by
notice in writing in certain circumstances such as the insolvency of either party or unremedied breach
after notice. The Manager has the power to delegate its duties with the prior approval of the Central
Bank. The Fund shall indemnify and keep indemnified and hold harmless the Manager and each of
its directors, officers or employees from and against any and all actions, proceedings, claims,
damages, demands and reasonable costs and expenses including legal and professional fees and
expenses) arising therefrom ( i C| awhichsmiay be made or brought against or directly or indirectly
suffered or incurred by the Manager in the performance or non-performance of its obligations or
duties hereunder or otherwise in connection with the subject matter of the Management Agreement
save to the extent that such Claims are attributable to the recklessness, fraud, negligence or wilful
default in the performance or non-performance by the Manager or any of its directors, officers or
employees of its obligations or duties.

Depositary Agreement between the Fund and the Depositary pursuant to which the Depositary was
appointed as Depositary of the Funddbs eaRusdeThe
Depositary Agreement may be terminated by either party on 90 days written notice or forthwith by
notice in writing in certain circumstances such as an unremedied breach after service of written notice
provided that the Depositary shall continue to act as Depositary until a successor Depositary
approved by the Central Bank is appointed by
Bank is revoked. The Depositary has the power to delegate its duties but its liability will not be
affected by the fact that it has entrusted to a third party some or all of the assets in its safekeeping.

The Depositary Agreement provides that the Depositary shall be indemnified by the Fund and held
harmless from and against all or any losses, liabilities, demands, damages, costs, claims or expenses
whatsoever and howsoever arising (including without limitation, reasonable legal fees on a full
indemnity basis and other costs, charges and expenses incurred in enforcing or attempting to enforce
this indemnity) which the Depositary may suffer or incur in acting as depositary (including, without
limitation, acting on proper instructions) other than by reason of (i) loss of financial instruments held
in custody (unless the loss has arisen as a result of an external event beyond the control of the
Depositary) and/or (ii) the Depositarybés negl
under the Regulations.

The Investment Management Agreement dated 28 March 2014, as may be amended or
supplemented from time to time, between (1) the Fund (2) the Manager; and (3) the Investment
Manager pursuant to which the Investment Manager was appointed as investment manager and
distributor of the Fund subject to terms and conditions of the Investment Management Agreement.
Either party shall be entitled to terminate the Investment Management Agreement by giving not less
than six calendar monthsé notice in writing t
by the parties) hereto. In the absence of negligence, fraud, bad faith or wilful default on the part of

the Investment Manager, the Investment Manager shall not be liable to the Manager or to any
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v)

Shareholder for any loss suffered as a result of any act or omission in the course of, or connected
with, rendering services under the Investment Management Agreement and shall not be liable in any
circumstances for indirect, special or consequential loss or damage. The Fund shall hold harmless
and indemnify out of the relevant Sub-F u n d s 6 s theslsvestment Manager, its employees,
delegates and agents from and against all actions, proceedings, claims, damages, costs, demands
and expenses other than due to the negligence, fraud, bad faith or wilful default of the Investment
Manager, its employees, delegates or agents in the performance of its obligations.

The Administration Agreement dated 28 March, 2014 as may be amended or supplemented from
time to time, between the Manager and the Administrator pursuant to which the Administrator has
been appointed as administrator to the Fund subject to the terms and conditions of the Administration
Agreement and subject to overall supervision of the Manager. The Administration Agreement may
be terminated by either party on 90 dayso6 wr
circumstances such as the insolvency of either party or material breach which is incapable of remedy
or has not been remedied within 30 days after notice. The Administrator has the power to delegate
its duties with the prior written consent of the Manager and in accordance with the requirements of
the Central Bank. The Administrator shall not, in the absence of negligence, bad faith, wilful default,
fraud or recklessness of the Administrator in the performance of its duties and obligations under the
Agreement be liable to the Manager for any act or omission in the course of, or in connection with,
the services rendered by it under the Administration Agreement or for any loss or damage which the
Fund, the Manager or any Director, officer or Shareholder may sustain or suffer as the result of, or
in the course of, the discharge by the Administrator of its duties under or pursuant to and in
accordance with the Agreement. The Agreement provides that the Manager shall indemnify out of
the assets of the relevant Sub-Funds and hold harmless the Administrator its directors, officers and
employees from and against all actions, proceedings, claims, demands, losses, liabilities, damages,
costs and expenses (including reasonable legal and professional fees and expenses arising
therefrom) (other than those resulting from the negligence, bad faith, wilful default, fraud or
recklessness on the part of the Administrator, its directors, officers, employees, affiliates or any
Related Company) which may be imposed on, incurred by, or asserted against the Administrator in
performing its obligations or duties under the Agreement.

Any other contracts subsequently entered into, not being contracts entered into in the ordinary course of
business which are or may be material, shall be detailed in the appropriate Supplement or Supplements to
this Prospectus.

14, Documents Available for Inspection

Copies of the following documents, which are available for information only and do not form part of this
document, may be inspected at the registered office of the Fund during normal business hours on any
Business Day:-

@)
(b)
(©)
(d)

The Articles of Association (copies may be obtained free of charge from the Administrator).
The Act, the UCITS Regulations and the Central Bank UCITS Regulations.

The material contracts detailed above.

Once published, the latest annual and half yearly reports of the Fund (copies of which may be

obtained from either the Investment Manager or the Administrator free of charge).
78

tten



(e) A list of the directorships and partnerships which the Directors have held in the last 10 years
together with an indication as to whether they are still directors or partners.

Copies of the Prospectus and Key Investor Information Document may also be obtained by Shareholders
from the Administrator.
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APPENDIX |

INVESTMENT AND BORROWING POWERS

The Sub-Funds shall comply with the restrictions herein on investment and borrowing, as may be applicable
to the particular investment strategy of a Sub-Fund. If the limits on investments contained below are exceeded
for reasons beyond the control of the Directors, the Manager or the Investment Manager or as a result of the
exercise of Shareholder rights, the Directors, the Manager or the Investment Manager will adopt as a priority
objective the remedying of that situation (i.e. will reduce these investments within an adequate time period to
comply with the limits), taking due account of the interests of Shareholders.

1 Permitted Investments
Investments of a UCITS are confined to:

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

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

1.3 Money market instruments other than those dealt on a regulated market.

1.4 Units of UCITS.

15 Units of AlFs.

1.6 Deposits with credit institutions.

1.7 Financial derivative instruments.

2 Investment Restrictions

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

2.2 Recently Issued Transferable Securities
Subject to paragraph (2) a responsible person shall not invest any more than 10% of assets of a
UCITS in securities of the type to which Regulation 68(1)(d) of the UCITS Regulations 2011 apply.
Paragraph (1) does not apply to an investment by a responsible person in US Securities known as
A Rule 144 A idedthat;r i ti eso prov
(a) the relevant securities have been issued with an undertaking to register the securities with the
SEC within 1 year of issue; and
- (b) the securities are not illiquid securities i.e. they may be realised by the UCITS within 7
days at the price, or approximately at the price, which they are valued by the UCITS.
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2.3

2.4

2.5

2.6

2.7

2.8

2.9

2.10

211

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

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 a Member State and is subject by law to special public supervision
designed to protect bond-holders. If a UCITS invests more than 5% of its net assets in these bonds
issued by one issuer, the total value of these investments may not exceed 80% of the net asset
value of the UCITS. If a UCITS wishes to avail of this provision, the prior approval of the Central
Bank will be sought.

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

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

Deposits with any single credit institution other than a credit institution specified in Regulation 7 of
the Central Bank UCITS Regulations held as ancillary liquidity shall not exceed:

(a) 10% of the NAV of the UCITS; or

(b) where the deposit is made with the Depositary 20% of the net assets of the UCITS

The risk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of net
assets.

This limit is raised to 10% in the case of a credit institution authorised in the EEA; a credit institution
authorised within a signatory state (other than an EEA Member State) to the Basle Capital
Convergence Agreement of July 1988; or a credit institution authorised in Jersey, Guernsey, the Isle
of Man, Australia or New Zealand.

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

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

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

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9.

However, a limit of 20% of net assets may be applied to investment in transferable securities and
money market instruments within the same group.
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2.12

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

OECD Governments (provided the relevant issues are investment grade), Government of the
Peoplebébs Republic of China, Government of Br
Government of India (provided the issues are of investment grade), Government of Singapore,
European Investment Bank, European Bank for Reconstruction and Development, International
Finance Corporation, International Monetary Fund, Euratom, The Asian Development Bank,
European Central Bank, Council of Europe, Eurofima, African Development Bank, International Bank
for Reconstruction and Development (The World Bank), The Inter American Development Bank,
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 and Straight-A Funding LLC

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

l nvest ment in Collective I nvestment Schemes

3.1

3.2

3.3

3.4

3.5

A UCITS may not invest more than 20% of net assets in any one CIS.

Investment in AlFs may not, in aggregate, exceed 30% of net assets.

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

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by the
UCITS6 s management company ofr by anyCibSbbe maaoa
company is linked by common management or control, or by a substantial direct or indirect holding,
that management company or other company may not charge subscription, conversion or
redemption fees on account of the UCITS6 s i nvest ment in the wunits

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

Index Tracking UCITS

4.1

A UCITS may invest up to 20% of net assets in shares and/or debt securities issued by the same
body where the investment policy of the UCITS is to replicate an index which satisfies the criteria
set out in the Central Bank UCITS Regulations and is recognised by the Central Bank.
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4.2

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

General Provisions

51

5.2

5.3

54

55

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

A UCITS may acquire no more than:

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

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

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

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

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

5.1 and 5.2 shall not be applicable to:

(i) transferable securities and money market instruments issued or guaranteed by a Member State
or its local authorities;

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

(ii) transferable securities and money market instruments issued by public international bodies of
which one or more Member States are members;

(iv) shares held by a UCITS in the capital of a company incorporated in a hon-member State which
invests its assets mainly in the securities of issuing bodies having their registered offices in that
State, where under the legislation of that State such a holding represents the only way in which the
UCITS can invest in the securities of issuing bodies of that State. This waiver is applicable only if in
its investment policies the company from the non-Member State complies with the limits laid down
in2.3t02.11, 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.

(v) Shares held by an investment company or investment companies o r I CAYV imthe cdpital
of subsidiary companies carrying on only the business of management, advice or marketing in the
countrywhere t he subsidiary is |l ocated, in regard
exclusively on their behalf.

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

The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3 to
2.12, 3.1, 3.2, 4.1 and 4.2 for six months following the date of their authorisation, provided they
observe the principle of risk spreading.
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5.6 If the limits laid down herein are exceeded for reasons beyond the control of a UCITS, or as a result
of the exercise of subscription rights, the UCITS must adopt as a priority objective for its sales
transactions the remedying of that situation, taking due account of the interests of its unitholders.

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

- transferable securities;

- money market instruments?;

- units of investment funds; or

- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.

6 Financi al Derivative Instruments (6FDI s6)

6.1 The UCITS global exposure relating to FDI must not exceed its total net asset value.

6.2 Position exposure to the underlying assets of FDI, including embedded FDI in transferable securities
or money market instruments, when combined where relevant with positions resulting from direct
investments, may not exceed the investment limits set out in the Central Bank UCITS Regulations /
Guidance. (This provision does not apply in the case of index based FDI provided the underlying
index is one which meets with the criteria set out in the Central Bank UCITS Regulations.)

6.3 U C | B ®dy investin FDIs dealt in over-the-counter (OTC) provided that:

- The counterparties to over-the-counter transactions (OTCs) are institutions subject to
prudential supervision and belonging to categories approved by the Central Bank.

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

1 Any short selling of money market instruments by UCITS is prohibited
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APPENDIX II

STOCK EXCHANGES AND REGULATED MARKETS

With the exception of permitted investment in unlisted securities, investment in securities will be restricted to
those traded on stock exchanges and markets listed below in this Prospectus or any Supplement thereto or
revision thereof each of which stock exchanges and markets is regulated, operates regularly, is recognised
and is open to the public. These stock exchanges and markets are listed in accordance with the requirements
of the Central Bank. The Central Bank does not issue a list of approved markets and exchanges.

1. All stock exchanges of the EEA States, Australia, Canada, Hong Kong, Japan, New Zealand,
Switzerland and the United States of America on which transferable securities admitted to official listing
are dealt in or traded.

in Argentina Bolsa de Comercio de Buenos Aires
Bolsa de Comercio de Cordoba
Bolsa de Comercio de Rosario

in Bahrain Bahrain Stock Exchange

in Bangladesh Dhaka Stock Exchange
Chittagong Stock Exchange

in Bermuda Bermuda Stock Exchange
in Botswana Botswana Stock Exchange
in Brazil Bolsa de Valores do Rio de Janeiro

Bolsa de Mercadorias e Futuros
Bolsa de Valores de Sao Paulo

in Chile Bolsa de Comercio de Santiago
Bolsa Electronica de Chile

in China the Shanghai Stock Exchange
the Shenzhen Stock Exchange

in Colombia Bolsa de Bogota
Bolsa de Medellin
Bolsa de Occidente

in Croatia the Zagreb Stock Exchange

in Egypt Alexandria Stock Exchange
Cairo Stock Exchange
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in Ghana Ghana Stock Exchange

in India the National Stock Exchange
the Mumbai Stock Exchange
the Delhi Stock Exchange
the Bangalore Stock Exchange

in Indonesia the Jakarta Stock Exchange
Surabaya Stock Exchange
Indonesia Stock Exchange

in Israel the Tel Aviv Stock Exchange
in Jordan Amman Financial Market
in Kazakhstan Central Asian Stock Exchange

Kazakhstan Stock Exchange

in Kenya Nairobi Stock Exchange

in Lebanon Beirut Stock Exchange

in Malaysia the Kuala Lumpur Stock Exchange

in Mauritius Stock Exchange of Mauritius

in Mexico Bolsa Mexicana de Valores

in Morocco Societe de la Bourse des Valeurs de
Casablanca

in Namibia Namibian Stock Exchange

in Nigeria Nigerian Stock Exchange

in Pakistan Islamabad Stock Exchange

Karachi Stock Exchange
Lahore Stock Exchange

in Peru Bolsa de Valores de Lima
in Philippines the Philippines Stock Exchange
in Russia Moscow Interbank Currency Exchange
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the Russian Trading System Stock Exchange

in Singapore the Singapore Stock Exchange
in South Africa the Johannesburg Stock Exchange
in South Korea Korea Stock Exchange

KOSDAQ Market

in Sri Lanka Colombo Stock Exchange

in Taiwan the Taiwan Stock Exchange Corporation
in Thailand the Stock Exchange of Thailand

in Tunisia Bourse des Valeurs Mobilieres de Tunis
in Turkey the Istanbul Stock Exchange

in Ukraine Ukrainian Stock Exchange

in Venezuela the Caracas Stock Exchange

the Maracaibo Stock Exchange
Venezuela Electronic Stock Exchange

in Zimbabwe Zimbabwe Stock Exchange

in Zambia Lusaka Stock Exchange

The following regulated markets:-

the markets organised by the International Capital Markets Association;

NASDAQ in the United States;

NASDAQ Europe

SESDAQ (the second tier of the Singapore Stock Exchange);

the market in US Government Securities conducted by primary dealers regulated by the Federal
Reserve Bank of New York;

the over-the-counter market in the United States regulated by the National Association of Securities
Dealers Inc. also described as the over-the-counter market in the United States conducted by primary
and secondary dealers regulated by the Securities and Exchanges Commission and by the National

87



Association of Securities Dealers and by banking institutions regulated by the US Comptroller of the
Currency, the Federal Reserve System or Federal Deposit Insurance Corporation;

the market condadtrmradnédy marek gtl iiststitutionso, as de
iThe Il nvest ment Busi ness I nterim Prudenti al Sour cEe
amended from time to time;

AIM i the Alternative Investment Market in the UK, regulated and operated by the London Stock
Exchange;

the over-the-counter market in Japan regulated by the Securities Dealers Association of Japan

the French market for A Ti t r-the-couhter markee ia negatiabl®@ehto t i a b |
instruments); and

the over-the-counter market in Canadian Government Bonds, regulated by the Investment Dealers
Association of Canada.

All stock exchanges listed in 1. or 2. above on which permitted financial derivative instruments
may be listed or traded and the following exchanges:

All derivatives exchanges in a Member State of the European Economic Area (European Union
Norway, Iceland and Liechtenstein);

in the United States of America, on the:

- American Stock Exchange

- Chicago Stock Exchange

- Chicago Board of Trade;

- Chicago Board Options Exchange;
- Chicago Mercantile Exchange;

- USFE (US Futures Exchange);
- New York Futures Exchange;

- New York Board of Trade;

- New York Mercantile Exchange;
- New York Stock Exchange

- Pacific Exchange

- Philadelphia Stock Exchange

- SWX Swiss Exchange

In Canada, on the:
- Montreal Exchange

- Toronto Stock Exchange

in China, on the Shanghai Futures Exchange;
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in Hong Kong, on the Hong Kong Futures Exchange;

in Japan, on the

- Osaka Securities Exchange;
- Tokyo Financial Exchange;
- Tokyo Stock Exchange;

in New Zealand, on the New Zealand Futures and Options Exchange;

in Singapore, on the:

- Singapore Exchange;
- Singapore Commodity Exchange.

In Switzerland, on the
- Swiss Options & Financial Futures Exchange
- EUREX

In other markets on the following:
- the Taiwan Futures Exchange;
- Kuala Lumpur Options and Financial Futures Exchange;
- Jakarta Futures Exchange;
- Korea Futures Exchange;
- Osaka Mercantile Exchange;
- Tokyo International Financial Futures Exchange;
- Australian Stock Exchange;
- Sydney Futures Exchange;
- the Bolsa de Mercadorias & Futuros, Brazil;
- the Mexican Derivatives Exchange (MEXDER);
- the South African Futures Exchange;

The Central Bank does not issue a list of approved markets or stock exchanges.
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APPENDIX I

TAXATION

General

The information given is not exhaustive and does not constitute legal or tax advice. Prospective
investors should consult their own professional advisers as to the implications of their subscribing
for, purchasing, holding, switching or disposing of Shares under the laws of the jurisdictions in which
they may be subject to tax.

The following is a brief summary of certain aspects of Irish taxation law and practice relevant to the
transactions contemplated in this Prospectus. It is based on the law and practice and official
interpretation currently in effect, all of which are subject to change.

Dividends, interest and capital gains (if any) which the Fund or any of the Sub-Funds receive with respect to
their investments (other than securities of Irish issuers) may be subject to taxes, including withholding taxes,
in the countries in which the issuers of investments are located. It is anticipated that the Fund may not be
able to benefit from reduced rates of withholding tax in double taxation agreements between Ireland and such
countries. If this position changes in the future and the application of a lower rate results in a repayment to
the Fund the Net Asset Value will not be re-stated and the benefit will be allocated to the existing
Shareholders rateably at the time of the repayment.

Irish Taxation

The Directors have been advised that on the basis that the Fund is resident in Ireland for taxation purposes
the taxation position of the Fund and the Shareholders is as set out below.

Definitions

For the purposes of this section, the following definitions shall apply.

filrish Residento

9 inthe case of an individual, means an individual who is resident in Ireland for tax purposes.
9 inthe case of a trust, means a trust that is resident in Ireland for tax purposes.
9 inthe case of a company, means a company that is resident in Ireland for tax purposes.

An individual will be regarded as being resident in Ireland for a tax year if he/she is present in Ireland: (1) for
a period of at least 183 days in that tax year; or (2) for a period of at least 280 days in any two consecutive
tax years, provided that the individual is present in Ireland for at least 31 days in each period. In determining
days present in Ireland, an individual is deemed to be present if he/she is in Ireland at any time during the
day. This new test takes effect from 1 January 2009 (previously in determining days present in Ireland an
individual was deemed to be present if he/she was in Ireland at the end of the day (midnight)).
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A trust will generally be Irish resident where the trustee is resident in Ireland or a majority of the trustees (if
more than one) are resident in Ireland.

A company which has its central management and control in Ireland is resident in Ireland irrespective of
where it is incorporated. A company which does not have its central management and control in Ireland but
which is incorporated in Ireland is resident in Ireland except where:

1 the company or a related company carries on a trade in Ireland, and either the company is ultimately
controlled by persons resident in EU Member States or in countries with which Ireland has a double
taxation treaty, or the company or a related company are quoted companies on a recognised Stock
Exchange in the EU or in a treaty country under a double taxation treaty between Ireland and that country.
This exception does not apply where it would result in an Irish incorporated company that is managed
and controlled in a relevant territory (other than Ireland), but would not be resident in that relevant territory
as it is not incorporated there, not being resident for tax purposes in any territory.

or

1 the company is regarded as not resident in Ireland under a double taxation treaty between Ireland and
another country.

ltshoud be noted that the determination of a companyds re
cases and potential investors are referred to the specific legislative provisions that are contained in Section
23A of the Taxes Act.

AOrdinari lty iRheslirckedmndo

1 inthe case of an individual, means an individual who is ordinarily resident in Ireland for tax purposes

91 inthe case of a trust, means a trust that is ordinarily resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for a particular tax year if he/she has been Irish Resident
for the three previous consecutive tax years (i.e. he/she becomes ordinarily resident with effect from the
commencement of the fourth tax year). An individual will remain ordinarily resident in Ireland until he/she has
been non-lrish Resident for three consecutive tax years. Thus, an individual who is resident and ordinarily
resident in Ireland in the tax year 1 January 2014 to 31 December 2014 and departs from Ireland in that tax
year will remain ordinarily resident up to the end of the tax year 1 January 2017 to 31 December 2017.

The concept of a trustds ordinary residence i s somewhese
AExempt Il rish I nvestoro
i a pension scheme which is an exempt approved scheme within the meaning of Section 774 of the
Taxes Act or a retirement annuity contract or a trust scheme to which Section 784 or 785 of the Taxes
Act applies;
i a company carrying on life business within the meaning of Section 706 of the Taxes Act;
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an investment undertaking within the meaning of Section 739B(1) of the Taxes Act;

a special investment scheme within the meaning of Section 737 of the Taxes Act;

a charity being a person referred to in Section 739D(6)(f)(i) of the Taxes Act;

a unit trust to which Section 731(5)(a) of the Taxes Act applies;

a qualifying fund manager within the meaning of Section 784A(1)(a) of the Taxes Act where the
Shares held are assets of an approved retirement fund or an approved minimum retirement fund;

a qualifying management company within the meaning of Section 739B of the Taxes Act;

=A =4 =4 =4 =

=

1 an investment limited partnership within the meaning of Section 739J of the Taxes Act;

1 a personal retirement savings account (JoPRM®AsSO) adn
entitled to exemption from income tax and capital gains tax by virtue of Section 7871 of the Taxes Act

and the Shares are assets of a PRSA;

a credit union within the meaning of Section 2 of the Credit Union Act, 1997;

the National Pensions Reserve Fund Commission;

the National Asset Management Agency;

=A =4 =4 =

a company which is within the charge to corporation tax in accordance with Section 110(2) of the
Taxes Act in respect of payments made to it by the Fund or;

i any other Irish Resident or persons who are Ordinarily Resident in Ireland who may be permitted to
own Shares under taxation legislation or by written practice or concession of the Revenue
Commissioners without giving rise to a charge to tax in the Fund or jeopardising tax exemptions
associated with the Fund giving rise to a charge to tax in the Fund,;

provided that they have correctly completed the Relevant Declaration.

Al ntermedi aryo

means a person who:-

9 carries on a business which consists of, or includes, the receipt of payments from an investment
undertaking on behalf of other persons; or

1 holds shares in an investment undertaking on behalf of other persons.
ifRecogni sed Clearing Systemo
means Deutsche Bank AG - Depository and Clearing System, Clearstream Banking AG, Clearstream
Banking SA, CREST, Depositary Trust Company of New York, Euroclear, Japan Securities Depository
Center, National Securities Clearing System, Sicovam SA, SIS Sega Intersettle AG or any other system for
clearing shares which is designated for the purposes of Chapter 1A in Part 27 of the Taxes Act, by the Irish
Revenue Commissioners as a recognised clearing system.
ARel evant Decl arationo

means the declaration relevant to the Shareholder as set out in Schedule 2B of the Taxes Act.

fRelevant Periodo
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means a period of 8 years beginning with the acquisition of a Share by a Shareholder and each subsequent
period of 8 years beginning immediately after the preceding Relevant Period.

ffaxes Acto, The Taxes Consolidation Act, 1997 (of |

-

The Fund

The Fund 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 Fund is not regarded as resident elsewhere. It is the intention of
the Directors that the business of the Fund will be conducted in such a manner as to ensure that it is Irish
resident for tax purposes.

The Directors have been advised that the Fund qualifies as an investment undertaking as defined in Section
739B (1) of the Taxes Act. Under current Irish law and practice, the Fund is not chargeable to Irish tax on its
income and gains.

However, tax can arise on t he hapynek Achargeabte everd inciudeb
any distribution payments to Shareholders or any encashment, redemption, cancellation, transfer or deemed
disposal (a deemed disposal will occur at the expiration of a Relevant Period) of Shares or the appropriation
or cancellation of Shares of a Shareholder by the Fund for the purposes of meeting the amount of tax payable
on a gain arising on a transfer. No tax will arise on the Fund in respect of chargeable events in respect of a
Shareholder who is neither Irish Resident nor Ordinarily Resident in Ireland at the time of the chargeable
event provided that a Relevant Declaration is in place and the Fund is not in possession of any information
which would reasonably suggest that the information contained therein is no longer materially correct. In the
absence of either a Relevant Declaration or the Fund satisfying and availing of equivalent measures (see
paragraphEdqeiadalde Mt beMw)dhereis apsesumption that the investor is Irish Resident or
Ordinarily Resident in Ireland. A chargeable event does not include:

1 An exchange by a Shareholder, effected by way of an arms-length bargain where no payment is made
to the Shareholder, of Shares in the Fund for other Shares in the Fund;

1 Anytransactions (which might otherwise be a chargeable event) in relation to shares held in a recognised
clearing system as designated by order of the Irish Revenue Commissioners;

1 A transfer by a Shareholder of the entitlement to Shares where the transfer is between spouses and
former spouses, subject to certain conditions; or

1 An exchange of Shares arising on a qualifying amalgamation or reconstruction (within the meaning of
Section 739H of the Taxes Act) of the Fund with another investment undertaking.

If the Fund becomes liable to account for tax if a chargeable event occurs, the Fund shall be entitled to deduct
from the payment arising on a chargeable event an amount equal to the appropriate tax and/or where
applicable, to appropriate or cancel such number of Shares held by the Shareholder or the beneficial owner
of the Shares as are required to meet the amount of tax. The relevant Shareholder shall indemnify and keep
the Fund indemnified against loss arising to the Fund by reason of the Fund becoming liable to account for
tax on the happening of a chargeable event if no such deduction, appropriation or cancellation has been
made.
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Dividends received by the Fund from investment in Irish equities may be subject to Irish dividend withholding
tax at the standard rate of income tax (currently 20%). However, the Fund can make a declaration to the
payer that it is a collective investment undertaking beneficially entitled to the dividends which will entitle the
Fund to receive such dividends without deduction of Irish dividend withholding tax.

Stamp Duty

No stamp duty is payable in Ireland on the issue, transfer, repurchase or redemption of Shares in the Fund.
Where any subscription for or redemption of Shares is satisfied by the in specie transfer of securities, property
or other types of assets, Irish stamp duty may arise on the transfer of such assets.

No Irish stamp duty will be payable by the Fund on the conveyance or transfer of stock or marketable
securities provided that the stock or marketable securities in question have not been issued by a company
registered in Ireland and provided that the conveyance or transfer does not relate to any immovable property

situated in Ireland or any right over or interest in such property or to any stocks or marketable securities of a
company (other than a company which is an investment undertaking within the meaning of Section 739B (1)

of the Taxes Actor a fAqualifying companyo within thpewhohedsani ng
registered in Ireland.

Shareholders Tax

Shares which are held in a Recognised Clearing System

Any payments to a Shareholder or any encashment, redemption, cancellation or transfer of Shares held in a
Recognised Clearing System will not give rise to a chargeable event in the Fund (there is however ambiguity
in the legislation as to whether the rules outlined in this paragraph with regard to Shares held in a Recognised
Clearing System, apply in the case of chargeable events arising on a deemed disposal, therefore, as
previously advised, Shareholders should seek their own tax advice in this regard). Thus the Fund will not
have to deduct any Irish taxes on such payments regardless of whether they are held by Shareholders who
are Irish Residents or Ordinarily Resident in Ireland, or whether a non-resident Shareholder has made a
Relevant Declaration. However, Shareholders who are Irish Resident or Ordinarily Resident in Ireland or who
are not Irish Resident or Ordinarily Resident in Ireland but whose Shares are attributable to a branch or
agency in Ireland may still have a liability to account for Irish tax on a distribution or encashment, redemption
or transfer of their Shares.

To the extent any Shares are not held in a Recognised Clearing System at the time of a chargeable event
(and subject to the point made in the previous paragraph in relation to a chargeable event arising on a
deemed disposal), the following tax consequences will typically arise on a chargeable event.

Shareholders who are neither Irish Residents nor Ordinarily Resident in Ireland

The Fund will not have to deduct tax on the occasion of a chargeable event in respect of a Shareholder if (a)
the Shareholder is neither Irish Resident nor Ordinarily Resident in Ireland, (b) the Shareholder has made a
Relevant Declaration on or about the time when the Shares are applied for or acquired by the Shareholder

and (c) the Fund is not in possession of any information which would reasonably suggest that the information
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contained therein is no longer materially correct. In the absence of either a Relevant Declaration (provided
in a timely manner) or the Fund satisfying and availing of equivalent measures (see paragraph headed
fEquivalent Measures0 bel ow) tax will arise on t he Foralpepaedless
of the fact that a Shareholder is neither Irish Resident nor Ordinarily Resident in Ireland. The appropriate tax
that will be deducted is as described below.

To the extent that a Shareholder is acting as an Intermediary on behalf of persons who are neither Irish
Resident nor Ordinarily Resident in Ireland no tax will have to be deducted by the Fund on the occasion of a
chargeable event provided that either (i) the Fund satisfied and availed of the equivalent measures or (ii) the
Intermediary has made a Relevant Declaration that he/she is acting on behalf of such persons and the Fund
is not in possession of any information which would reasonably suggest that the information contained therein
is no longer materially correct.

Shareholders who are neither Irish Residents nor Ordinarily Resident in Ireland and either (i) the Fund has
satisfied and availed of the equivalent measures or (ii) such Shareholders have made Relevant Declarations
in respect of which the Fund is not in possession of any information which would reasonably suggest that the
information contained therein is no longer materially correct, will not be liable to Irish tax in respect of income
from their Shares and gains made on the disposal of their Shares. However, any corporate Shareholder
which is not Irish Resident and which holds Shares directly or indirectly by or for a trading branch or agency
in Ireland will be liable to Irish tax on income from their Shares or gains made on disposals of the Shares.

Where tax is withheld by the Fund on the basis that no Relevant Declaration has been filed with the Fund by
the Shareholder, Irish legislation provides for a refund of tax only to companies within the charge to Irish
corporation tax, to certain incapacitated persons and in certain other limited circumstances.

Shareholders who are Irish Residents or Ordinarily Resident in Ireland

Unless a Shareholder is an Exempt Irish Investor and makes a Relevant Declaration to that effect and the
Fund is not in possession of any information which would reasonably suggest that the information contained
therein is no longer materially correct or unless the Shares are purchased by the Courts Service, tax at the
rate of 41% (25% where the Shareholder is a company and an appropriate declaration is in place) will be
required to be deducted by the Fund from a distribution (where payments are made annually or at more
frequent intervals) to a Shareholder who is Irish Resident or Ordinarily Resident in Ireland. Similarly, tax at
the rate of 41% (25% where the Shareholder is a company and an appropriate declaration is in place) will
have to be deducted by the Fund on any other distribution or gain arising to the Shareholder (other than an
Exempt Irish Investor who has made a Relevant Declaration) on an encashment, redemption, cancellation,
transfer or deemed disposal (see below) of Shares by a Shareholder who is Irish Resident or Ordinarily
Resident in Ireland.

The Finance Act 2006 introduced rules (which were subsequently amended by the Finance Act 2008) in
relation to an automatic exit tax for Shareholders who are Irish Resident or Ordinarily Resident in Ireland in
respect of Shares held by them in the Fund at the ending of a Relevant Period. Such Shareholders (both
companies and individuals) wild.l be deemed to ha
expiration of that Relevant Period and will be charged to tax at the rate of 41% (25% where the Shareholder
is a company and an appropriate declaration is in place) on any deemed gain (calculated without the benefit
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of indexation relief) accruing to them based on the increased value (if any) of the Shares since purchase or
since the previous exit tax applied, whichever is later.

For the purposes of calculating if any further tax arises on a subsequent chargeable event (other than
chargeable events arising from the ending of a subsequent Relevant Period or where payments are made
annually or at more frequent intervals), the preceding deemed disposal is initially ignored and the appropriate
tax calculated as normal. Upon calculation of this tax, credit is immediately given against this tax for any tax
paid as a result of the preceding deemed disposal. Where the tax arising on the subsequent chargeable
event is greater than that which arose on the preceding deemed disposal, the Fund will have to deduct the
difference. Where the tax arising on the subsequent chargeable event is less than that which arose on the
preceding deemed disposal, the Fund will refund the Shareholder for the excess (subject to the paragraph
h e a d &586 thilesholdd bel ow) .

10% Threshold

The Fund wi | | not have to deduct tax (fAexit taxo) i n
chargeable shares (i.e. those Shares held by Shareholders to whom the declaration procedures do not apply)
in the Fund (or Sub-Fund being an umbrella scheme) is less than 10% of the value of the total Shares in the
Fund (or the Sub-Fund) and the Fund has made an election to report certain details in respect of each affected
Shareholdert o Revenue (Shareholderdf) f ¢ ot eddch year that the

a situation the obligation to account for the tax on any gain arising on a deemed disposal will be the

resop.

de min

responsibility of the Shareholderonaselfassessment -daséess¢mse@) fasFuadop os ed

Sub-Fund (or their service providers). The Fund is deemed to have made the election to report once it has
advised the Affected Shareholders in writing that it will make the required report.

15% Threshold

As previously stated where the tax arising on the subsequent chargeable event is less than that which arose
on the preceding deemed disposal (e.g. due to a subsequent loss on an actual disposal), the Fund will refund
the Shareholder the excess. Where however immediately before the subsequent chargeable event, the value
of chargeable shares in the Fund (or Sub-Fund being an umbrella scheme) does not exceed 15% of the value
of the total Shares, the Fund may elect to have any excess tax arising repaid directly by Revenue to the
Shareholder. The Fund is deemed to have made this election once it notifies the Shareholder in writing that
any repayment due will be made directly by Revenue on receipt of a claim by the Shareholder.

Other

To avoid multiple deemed disposal events for multiple Shares an irrevocable election under Section 739D(5B)
can be made by the Fund to value the Shares held at the 30t June or 31t December of each year prior to
the deemed disposal occurring. While the legislation is ambiguous, it is generally understood that the
intention is to permit a fund to group shares in six month batches and thereby make it easier to calculate the
exit tax by avoiding having to carry out valuations at various dates during the year resulting in a large
administrative burden.

The Irish Revenue Commissioners have provided updated investment undertaking guidance notes which

deal with the practical aspects of how the above calculations/objectives will be accomplished.
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Shareholders (depending on their own personal tax position) who are Irish Resident or Ordinarily Resident
in Ireland may still be required to pay tax or further tax on a distribution or gain arising on an encashment,
redemption, cancellation, transfer or deemed disposal of their Shares. Alternatively they may be entitled to a
refund of all or part of any tax deducted by the Fund on a chargeable event.

Equivalent Measures

The Finance cAcot) 210nltOr o(diluced measures commonly referred
the rules with regard to Relevant Declarations. The position prior to the Act was that no tax would arise on
an investment undertaking with regard to chargeable events in respect of a shareholder who was neither Irish
Resident nor Ordinarily Resident in Ireland at the time of the chargeable event, provided that a Relevant
Declaration was in place and the investment undertaking was not in possession of any information which
would reasonably suggest that the information contained therein was no longer materially correct. In the
absence of a Relevant Declaration there was a presumption that the investor was Irish Resident or Ordinarily
Resident in Ireland. The Act however contained provisions that permit the above exemption in respect of
shareholders who are not Irish Resident nor Ordinarily Resident in Ireland to apply where the investment
undertaking is not actively marketed to such investors and appropriate equivalent measures are put in place
by the investment undertaking to ensure that such shareholders are not Irish Resident nor Ordinarily Resident
in Ireland and the investment undertaking has received approval from the Revenue Commissioners in this
regard.

Personal Portfoliolnve st ment Undertaking (APPI UO)

The Finance Act 2007 introduced provisions regarding the taxation of Irish Resident individuals or Ordinarily
Resident in Ireland individuals who hold shares in investment undertakings. These provisions introduced the
concept of a personal portfolio investment undertaking ("PPIU"). Essentially, an investment undertaking will
be considered a PPIU in relation to a specific investor where that investor can influence the selection of some
or all of the property held by the investment undertaking either directly or through persons acting on behalf

of or connected to the investor. Depending on individu
considered a PPIU in relation to some, none or all individual investors i.e. it will only be a PPIU in respect of
those individualsé who can "influence" selection. An

investment undertaking which is a PPIU in respect of an individual on or after 20t February 2007, will be
taxed at the rate of 60%. Specific exemptions apply where the property invested in has been widely marketed
and made available to the public or for non-property investments entered into by the investment undertaking.
Further restrictions may be required in the case of investments in land or unquoted shares deriving their value
from land.

Capital Acquisitions Tax

The disposal of Shares may be subject to Irish gift or inheritance tax (Capital Acquisitions Tax). However,
provided that the Fund falls within the definition of investment undertaking (within the meaning of Section
739B (1) of the Taxes Act), the disposal of Shares by a Shareholder is not liable to Capital Acquisitions Tax
provided that (a) at the date of the gift or inheritance, the donee or successor is neither domiciled nor
Ordinarily Resident in Ireland; (b) at the date of the disposition, the Shareholderdi sposi ng (Adi spon:
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Shares is neither domiciled nor Ordinarily Resident in Ireland; and (c) the Shares are comprised in the gift or
inheritance at the date of such gift or inheritance and at the valuation date.

With regard to Irish tax residency for Capital Acquisitions Tax purposes, special rules apply for non-Irish
domiciled persons. A non-Irish domiciled donee or disponer will not be deemed to be resident or ordinarily
resident in Ireland at the relevant date unless;

i) that person has been resident in Ireland for the 5 consecutive years of assessment immediately
preceding the year of assessment in which that date falls; and
ii) that person is either resident or ordinarily resident in Ireland on that date.

European Savings Directive

Dividends and other distributions made by the Fund, together with payment of the proceeds of sale and/or
redemption of Shares in the Fund, may (depending on the investment portfolio of the Fund and the location
of the paying agent i the definition of a paying agent for the purposes of the Savings Directive is not
necessarily the same person who may legally be regarded as the paying agent) be subject to the exchange
of information regime or withholding tax imposed by EU Council Directive 2003/48/EC of 3 June 2003 on
taxation of savings income in the form of interest payments. If a payment is made to a Shareholder who is

anindividualresidenti n a Member State of the European Union (or &
State) by a paying agent resident in another Member State (or in certain circumstances the same Member
State of the Shareholder) then the Directive may apply. TheDirect i ve applies to payments

may include distributions or redemption payments by collective investment funds) or other similar income
made on or after 1 July 2005 and applicants for Shares in the Fund will be requested to provide certain
information as required under the Directive. It should be noted that the imposition of exchange of information
and/or withholding tax on payments made to certain individuals and residual entities resident in an EU
Member State also applies to those resident or located in any of the following countries; Anguilla, Aruba,
British Virgin Islands, Cayman Island, Guernsey, Isle of Man, Jersey, Montserrat, Netherlands Antilles and
Turks and Caicos Islands.

For the purposes of the Directive, interest payments include income distributions made by certain collective
investment funds (in the case of EU domiciled funds, the Directive currently only applies to UCITS), to the
extent that the fund has invested more than 15% of its assets directly or indirectly in interest bearing securities
and income realised upon the sale, repurchase or redemption of fund units to the extent that the fund has
invested more than 25% of its assets directly or indirectly in interest bearing securities.

The following countries, Andorra, Liechtenstein, Monaco, San Marino and Switzerland, will not be
participating in automatic exchange of information. To the extent that they will exchange information it will
be on a request basis only. Their participation is confined to imposing a withholding tax.

On 13 November 2008 the European Commission adopted an amending proposal to the Directive. If
implemented, the proposed amendments would, inter alia, (i) extend the scope of the EU Savings Directive
to payments made through certain intermediate structures (whether or not established in a Member State)
for the ultimate benefit of an EU resident individual and (ii) provide for a wider definition of interest subject to
the EU Savings Directive. As at the date of this prospectus, it is not known whether and if so when, the
amending proposal will become law.
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Compliance with US reporting and withholding requirements

The foreign account taKATCGAOMplofandhe M ovingi dmscenii ves
Act 2010 represent an expansiveinf or mati on reporting regi medSehaazitmad byt

ensuring that US Persons with financial assets outside the US are paying the correct amount of US tax.
FATCA will generally impose a withholding tax of up to 30% with respect to certain US source income
(including dividends and interest) and gross proceeds from the sale or other disposal of property that can
produce U.S. source interest or diviFRFehdsnpasd t
directlyintoac o nt rFRklcagreeméntdo) wi th t he US | nt elR30apl alteRativedyrhe
FFI is located in a IGA country (please see below). An FFI agreement will impose obligations on the FFlI
including disclosure of certain information about US investors directly to the IRS and the imposition of
withholding tax in the case of non-compliant investors. For these purposes the Fund would fall within the
definition of a FFI for the purpose of FATCA.

In recognition of both the fact that the stated policy objective of FATCA is to achieve reporting (as opposed
to being solely the collecting of withholding tax) and the difficulties which may arise in certain jurisdictions
with respect to compliance with FATCA by FFls, the US has developed an intergovernmental approach to
the implementation of FATCA. In this regard the Irish and US Governments signed an intergovernmental
agr e e mleghtiGA) §in the 215t December 2012 and provision has been included in Finance Act 2013
for the implementation of the Irish IGA which also permits regulations to be made by the Irish Revenue
Commissioners with regard to registration and reporting requirements arising from the Irish IGA. On 3 May
2013 Revenue released the Draft Financial Accounts Reporting Regulations 2013 together with supporting
Draft Guidance Notes. Revised draft Regulations and Guidance Notes were issued on 16 January 2014.

The Irish IGA is intended to reduce the burden for Irish FFIs of complying with FATCA by simplifying the
compliance process and minimising the risk of withholding tax. Under the Irish IGA, information about
relevant US investors will be provided on an annual basis by each Irish FFI (unless the FFI is exempted from
the FATCA requirements) directly to the Irish Revenue Commissioners. The Irish Revenue Commissioners
will then provide such information to the IRS (by the 30t September of the following year) without the need
for the FFI to enter into a FFI agreement with the IRS. Nevertheless, the FFI will generally be required to
register with the IRS to obtain a Global Intermediary Identification Number commonly referred to as a GIIN.

Under the Irish IGA, FFIs should generally not be required to apply 30% withholding tax. To the extent the
Fund does suffer US withholding tax on its investments as a result of FATCA, the Directors may take any
action in relation to an investor's investment in the Fund to ensure that such withholding is economically
borne by the relevant investor whose failure to provide the necessary information or to become a participating
FFI gave rise to the withholding.

Each prospective investor should consult their own tax advisor regarding the requirements under FATCA
with respect to their own situation.

United Kingdom Taxation
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The following is based on the Directorsod understandi ng
force in the United Kingdom applicable to the Fund and to persons who are resident in the United Kingdom

for tax purposes and who hold Shares as an investment. The information below is based on current legislation

or proposals as at the date of this document. There can be no guarantee that the tax position or the proposed

tax position at the date of this document or at the time of an investment in Shares will endure indefinitely as

tax rates, bases and reliefs can change.

Investors should consult their professional advisers on the possible tax and other consequences of their
subscribing for, purchasing, holding, selling or redeeming Shares under the laws of their country of
incorporation, establishment, citizenship, residence or domicile.

If you are in any doubt about your tax position, or if you may be subject to tax in a jurisdiction other than the
United Kingdom, you should consult your professional adviser.

The Fund

The Directors intend to conduct the affairs of the Fund in a manner such that it does not become resident in

the UK for UK tax purposes. Accordingly, and provided that the Fund is not carrying on a trade in the UK
through a permanent establishment, the profits arising
corporation tax (other in practice than to any UK withholding tax deducted from interest or certain other

income which has a UK source). However, it cannot be guaranteed that these conditions will be met at all

times.

It is intended that to the extent the management of the Fund is conducted through a UK agent, that
management activity will be conducted in accordance with the terms of the UK "investment manager
exemption" such that the UK agent should not be regarded as a "UK permanent establishment" of the Fund.
However, it cannot be guaranteed that the conditions for exemption will be met at all times.

Shareholders Tax

Investors who are resident in the UK for taxation purposes should be aware that, under current rules, if their

Shares constitute an asset that is an interest in a non-reporting offshore fund for the purposes of The Offshore

Funds (Tax) Regulations 2009 (the Offshore Fund Regulations) (as amended), any gain arising to that person

on the sale, redemption or other disposal of their interest (including a deemed disposal on death) is capable

ofbei ng taxed at the time of such sale, redemption or ot
income gaino).

The Directors intend to apply to HM Revenue & Customs for certain Classes of Shares, as set out in the
relevant Supplement,tobecertif i ed as a fAreporting fundo. reldvant@asdi ngl vy
of Shares has been certified by HM Revenue & Customs as a "reporting fund" for the purposes of the
Offshore Fund Regulations (and remains so, subject to certain permitted exceptions, throughout the period
during which the investor holds that interest), any gain realised by UK resident investors on a sale,
redemption or other disposal of their interest in the

Although the Directorsintend t o seek certification of HAreporting fun

so. In the event that the Directors do not seek such certification, or in the event that any of the relevant
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Classes of Shares ceaset o0 be consi der ed UK residerg ipdividdali investors shouldl be
aware that the offshore income gain (if any) realised on a sale, redemption or other disposal of their interest
(including a deemed disposal on death) may be subject to income tax at rates of up to 45% (in contrast to
the current headline rate of capital gains tax of 28%). Investors subject to corporation tax should be aware
that they may not be able to utilise indexation relief to reduce their liability to UK tax on any such offshore
income gain.

Under the Offshor e Fund Regul ations, fAreporting fundso are req
whoare UK-r esi dent during any part of the fundds reporting
to enable those investors to determine any liabilityto UK t ax on their entitl ement
income, and to other reporting funds, in order that those funds can in turn compute their own reportable
income. The report confirms, amongst other things, the amount of income distributed to an investor in an
accounting period, together with the dates on which distributions were made, and provides details of the
reportable income to which an investor was entitled in excess of any amounts actually distributed. This report
will be made available to investors and to HMRC on the InvestmentMa n a g e r 6 s wwweatpscont. e :

Individual investors who are resident but not domiciled in the UK and who elect to be taxed on a remittance

basis should not, however, be subject to tax on any gain, or offshore income gain, realised on a disposal of

their interest in the Fund provided that gain, or offshore income gain, is not remitted to the UK and subject,

in the casteeronié UKo nrgeesri dents to payment of the appropri
tax year. UK pension funds should also be unaffected by the Offshore Fund Regulations, since their

exemption from UK tax on capital gains should extend to gains treated as income under these provisions.

UK resident investors may also be liable to UK income tax or corporation tax on dividends or other
distributions of income by the Fund (if any) whether or not these are reinvested, subject again to their
personal tax position. Individual investors who are resident but not domiciled in the UK for taxation purposes
may elect for dividends received from the Fund to be taxable only if remitted to the UK, subject again in the
case of individuals who are longer term UK residents, to payment of the appropriate remittance basis charge
in any given year.

The attention of individual investors resident in the UK is, however, drawn to the following provisions:

1 Chapter 2 of Part 13 of the Income Tax Act 2007 under which the income accruing to the Fund may
be attributed to such an investor and may render them liable to taxation in respect of the undistributed
income and profits of the Fund. This legislation will not, however, apply if such an investor can satisfy
HM Revenue & Customs that either:

0] it would not be reasonable to draw the conclusion, from all the circumstances of the case,
that avoiding liability to taxation was the purpose, or one of the purposes, for which the
relevant transactions or any of them were effected; or

(ii) all the relevant transactions are genuine commercial transactions and it would not be
reasonable to draw the conclusion, from all the circumstances of the case, that any one or
more of the transactions was more than incidentally designed for the purpose of avoiding
liability to taxation.
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1 Section 13 of the Taxation of Chargeable Gains Act 1992 under which, in certain circumstances,
chargeable gains made by the Fund may be treated as if they accrued to an investor (in proportion
to their holding) where the aggregate amount of any gain apportioned to that person, alone or
together with connected persons, exceeds 25 per cent. of any such gains.

The UKo6és fAcontrolled foreign companyod regime was 71 el e
contained in Part 9A of TIOPA 2010. These new rules apply for accounting periods of controlled foreign

companies beginning on or after 1 January 2013. UK resident corporate investors who consider that they

may be affected by these rules should take their own advice.

Since the Shares are issued by a company incorporated outside the UK and the Fund does not intend to
maintain a register of Shareholders in the UK, the Shes
for the purposes of UK stamp duty reserve tax and, accordingly, no stamp duty reserve tax should be

chargeable in respect of agreements for their transfer.

A charge to UK stamp duty could arise on an instrument of transfer in respect of the Shares (or a document
evidencing a transfer) if it were executed in the UK for a consideration in excess of the de minimis threshold
(currently GPB 1,000). Where a charge to UK stamp duty arises this will generally be at the rate of 0.5% of
the consideration for the transfer, rounded up to the nearest GPB 5, under current law. Notwithstanding this,
provided there is a separate instrument of transfer (or document evidencing the transfer) not executed in the
UK, there should be no mechanism for enforcing the stamp duty and, in practice therefore, it is unlikely any
charge would need to be paid.
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APPENDIX IV

FINANCIAL DERIVATIVE INSTRUMENTS

Financial Derivative Instruments

The Financi al Derivative Instruments (AFDIO®) whi-ch

Funds, their commercial purpose and the expected effect of investment in such FDI on the risk profile of the
Sub-Funds are set out below and in the Sub-Fund Supplements. In addition, the attention of investors is

h

drawn to the risks desdadthdFomed s emcttih@en Adfi stkhd&aRntogpect us

As further set out in the Supplements, the Sub-Funds may use FDI for efficient portfolio management
purposes, to hedge a currency exposure, and in order to participate in markets which are less accessible via
direct investment or as a means to provide more diversified exposure to an asset class and as a substitute
for taking a position in the underlying asset.

The FDI underlying exposure in each case may relate to transferable securities, money market instruments,
other collective investment schemes, financial indices and interest and foreign exchange rates or currencies
to the extent permitted by the UCITS Regulations and the Central Bank's Notices.

Forwards

Currency Forwards

Currency forward contracts allow the managers to hedge against foreign exchange risk by locking in the price
at which a Sub-Fund can buy or sell currency on a future date. Currency forwards may be used for the
following purposes: (a) to protect the strength of the Base Currency of a Sub-Fund; (b) to mitigate the
exchange rate risk between the Base Currency of the Sub-Fund and the Reference Currency of a Class
where that Reference Currency is different to the Base Currency of the Sub-Fund; (c) to mitigate the
exchange rate risk between the Reference Currency of a particular Class and the currency of denomination
of the assets of a Sub-Fund attributable to that Class where the currency of denomination of the assets of a
Sub-Fund attributable to that Class are different to the Reference Currency of the Class; (d) to alter the
currency allocation of the Sub-Fund to make it close to an index against which the Sub-Fund is measuring
its performance; and (e) the Investment Manager may purchase a currency forward to attempt to profit from
his view of future exchange rate movements.

Forward Foreign Exchange Contracts

A forward foreign exchange contract is a contractually binding obligation to purchase or sell a particular
currency at a specified date in the future. Forward foreign exchange contracts are not uniform as to the
guantity or time at which a currency is to be delivered and are not traded on exchanges. Rather, they are
individually negotiated transactions. Forward foreign exchange contracts are typically effected through a
trading system known as the interbank market. It is not a market with a specific location but rather a network
of participants electronically linked. At present, there is no central clearing system for forward foreign
exchange contracts entered into on this market and accordingly, if the Sub-Fund wi shes to
such contract before the specified date, it will be reliant upon the agreement to enter into an appropriate
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Afof fsettingo transaction. There is no | imitation
or other counterparties will not be required to make or continue to make a market in any forward foreign
exchange contracts. Further, effecting forward foreign exchange contracts may involve somewhat less
protection against defaults than trading on commodity or other exchanges, as neither the interbank market
nor transactions in forward foreign exchange contracts effected on it are regulated by any regulatory authority,
nor are they guaranteed by an exchange or its clearing house.

Options

Each Sub-Fund may invest in options for investment and or hedging purposes.

The use by a Sub-Fund of options for investment purposes may include the taking of long and short positions
on equities and equity related securities, debt securities, collective investment schemes including exchange
traded funds,e x change t r ade dETEsO,jndices (intludirgsequityfiand commodities indices)
which comply with the requirements of the Central Bank and currencies. The market exposure of a Sub-Fund
in respect of long and short positions will be regularly monitored by the Investment Manager in accordance
with the guidelines for the notional exposure of the Sub-Fund across the various asset classes in accordance
with the requirements to the Central Bank. The Investment Manager may also hedge some of the risks of the
aforementioned asset classes in which the Sub-Fund is invested which it believes do not offer an adequate
risk return profile and may also use options for tactical asset allocation purposes to add additional value. The
Investment Manager may look to deploy hedging strategies typically when volatility levels are low and market
indicators show early risk of contagion in terms of market volatility spreading from one market to others and
will look to trade hedging positions.

Put options are contracts sold for a premium that give one party (the buyer) the right, but not the obligation,
to sell to the other party (the seller) to the contract, a specific quantity of a particular underlying at a specified
price. Call options are contracts sold for a premium that give the buyer the right, but not the obligation, to buy
a specified quantity of the underlying from the seller of the option at a specified price. Options may also be
cash settled. The buyer of the option may exercise his right within a specified period of time or at a specified
point in time. Exercise or payoff features may vary. The Sub-Fund may be a seller or buyer of put and call
options. The Sub-Fund may purchase or sell options either individually or in combinations. The Sub-Fund
may also purchase or sell options to hedge or generate exposure. They can be used to express both positive
and negative views on the underlying, hence they can create a synthetic short position. Options may also be
used to take a positional view on the volatility of a certain underlying. The Sub-Fund may trade options on an
exchange or on OTC markets.

A Sub-Fund may utilise options (including equity index options, options on futures and options on swaps) to
increase its current return by writing covered call options and put options on securities it owns or in which it
may invest and on currencies. A Sub-Fund receives a premium from writing a call or put option, which
increases the return if the option expires unexercised or is closed out at a net profit. If a Sub-Fund writes a
call option, it gives up the opportunity to profit from any increase in the price of a security or currency above
the exercise price of the option; when it writes a put option, a Sub-Fund takes the risk that it will be required
to purchase a security or currency from the option holder at a price above the current market price of the
security or currency. Long call options may be used for stock replacement in place of long positions generally.
Stock replacement is an investment strategy whereby a Sub-Fund attempts to mimic the returns of a certain

asset or group of assets by using a combination of different derivatives rather than buying the individual
104

as



shares in the market. A Sub-Fund may terminate an option that it has written prior to its expiration by entering
into a closing purchase transaction in which it purchases an option having the same terms as the option
written.

Each Sub-Fund may use the options outlined herein in respect of asymmetric returns and the use of risk
reversal trades. A Sub-Fund may also enter carry trades to generate income through selling short-term
options when implied volatility is high and deemed contagion risk is low.

Types of Options which a Sub-Fund may utilise:

Equity/Stock Options

An equity or stock option is sold by one party to another and gives the buyer the right, but not the obligation,
to buy (call) or sell (put) a stock at an agreed-upon price during a certain period of time or on a specific date.
Such options, can allow the manager to cost-effectively restrict downside risk while enjoying the full upside
of a volatile stock. Long positions in put and call stock options written on individual equities may be taken to
provide insurance against adverse movements in the underlying. Short positions in put and call stock options
may also be taken, to enhance total returns and generate income for the Sub-Fund via premium received.

Index Options

An index option is a call or a put option (as described above) on a financial index. Index options may be used
to take long or short exposure to a particular index such as e.g. an equity index, for example in order to
express a positive view on US stocks the Investment Manager may choose to go long an S&P 500 call option.
Put options may be purchased to protect the value of the Sub-Fund or a portion of the Sub-Fund from an
expected sharp downside move in equity markets or major industry group represented by any such index.
Call options may be purchased or written to either gain upside exposure to a financial index or major industry
group or be sold (covered sale only) to add income from premium received as an investment overlay to an
existing long position.

A Sub-Fund may also invest in the following options:

A Bond options may be used to express similar positional views as buying or selling the underlying
bond or alternatively to express the I nvestment Ma
A Foreign exchange options may be used to hedge or take a long or short position in a currency

exposure, for example in order to express the view that the USD will depreciate against the EUR the
Investment Manager may choose to buy a EUR call/buy USD put option.

A Interest Rates Options may be used to hedge or take a long or short exposure to interest rates, for
example in order to protect against falling interest rates the Investment Manager may choose to buy
a call option on an interest rate contract such a 3-month Eurodollar futures.

A Options on futures may be used to take long or short exposure to a particular future such as an equity
index future. For example, in order to express a positive (or negative) view on the S&P 500 at the
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end of the calendar year, the manager may buy a call (or buy a put) option expiring at the end of
December.

Warrants

Warrants give the holder the right but not the obligation to buy or sell stock at a set price in the future. A
warrant guarantees the holder the right to buy (or sell) a specific number of shares at a specific price (the
strike price) for a defined period of time. Warrants are usually issued by corporations through private
transactions and typically trade over-the-counter.

Contracts for Difference

Contracts for difference are OTC derivatives which take advantage of the economical benefits which are not
afforded through investing directly in certain securities markets. A Sub-Fund may purchase equity contracts
for difference as a means of gaining exposure to the economic performance and cash flows of an equity
security without the need for taking or making physical delivery of the security. A contract for difference is a
financial instrument linked to an underlying share price. Consequently, no rights are acquired or obligations
incurred relating to the underlying share and the Sub-Fund may buy (go long) or sell (go short) depending on
the fund manager's view of a company's share price. Contracts for difference are highly leveraged
instruments and for a small deposit (margin) it is possible for a Sub-Fund to hold a position much greater
than would be possible with a traditional investment. This means that gains and losses are, therefore,
magnified. In the case of substantial and adverse market movements, the potential exists to lose all of the
money originally deposited and to remain liable to pay additional funds immediately to maintain the margin
requirement. A contract for difference reflects all corporate actions affecting the underlying share such as
dividends, bonus and rights issues. However, unlike traditional share trading no stamp duty is payable on the
purchase of a contract for difference.
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ACPI Select UCITS Funds PLC

This Supplement contains information relating specifically to ACPI Select UCITS Funds plc (the "Fund"), an
umbrella fund with segregated liability between sub-funds.

This Supplement forms part of and should be read in the context of and in conjunction with the
Prospectus for the Fund dated 22 May, 2017 (the "Prospectus") which immediately precedes this
Supplement and is incorporated herein.

SUPPLEMENT

22 May, 2017

Capitalised terms used herein shall have the meanings attributed to them in the Prospectus.

The Directors of the Fund whose names appear on page 5 of the Prospectus accept responsibility for the
information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) the information contained in this Prospectus is in
accordance with the facts and does not omit anything likely to affect the import of such information.

Existing Sub-Funds of the Fund
ACPI Balanced UCITS Fund

ACPI Horizon UCITS Fund

ACPI Global Healthcare UCITS Fund
ACPI Global Equity UCITS Fund
Q-ACPI India Equity UCITS Fund
Q-ACPI India Balanced UCITS Fund
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ACPISELECTUCITSFUNDSPLC (the AFUNDO)

ACPI BALANCED UCI TS -FUNDOJthe fASUB

SUPPLEMENT 1

dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently available
Prospectus issued by the Fund, and this Supplement should be read in conjunction with and forms
part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus may be
obtained free of charge upon request from the registered office of the Fund or from the Administrator.

Unless otherwise defined in this Supplement, words and phrases in the Prospectus will have the same
meaning in this Supplement.

An investment in the Sub-Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors. The Sub-Fund may invest substantially in
deposits with credit institutions. Investors should note the difference between the nature of a deposit
and the nature of an investment in the Sub-Fund, in particular the risk that the principal invested in
the Sub-Fund is capable of fluctuation.
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1. Structure

The Sub-Fund is a Sub-Fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its Sub-Funds. A description of the Fund and its management,
administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the

Prospectus.

2. Shares and Classes

Shares may be subscribed for in the following Classes of Shares:

Uss$ Retail | US$ US$ Z Class EUR Retail | EUR GBP Retail | GBP
Class Institutional Class Institutional Class Institutional
Class Class Class
Reference US Dollars US Dollars US Dollars Euro Euro Sterling Sterling
Currency
Minimum US$2,500 US$100,000 US$2,500 a2, 500 0100, 00( £2,500 £100,000
Initial
Subscription
Minimum US$2,500 US$100,000 US$2,500 a2, 500 0100, 00( £2,500 £100,000
Holding
Minimum US$500 US$500 US$500 4500 500 £500 £500

Transaction
Size

Distribution Accumulating Accumulating Accumulating Accumulating Accumulating Accumulating Accumulating
Status

Hedged No No No Yes Yes Yes Yes

Class

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

The offering of US$ Z Class will be limited to investors (whether institutional or individual clients) who maintain
a discretionary investment management agreement or similar investment management agreement with an
entity within the ACPI group and/or in respect of which the Directors deem it appropriate for such clients to
invest. The Directors have the right in their sole discretion to waive this restriction at any time.

The

fees

applicabl e

3. Base Currency

to each CI

The Base Currency of the Sub-Fund is US Dollars.

4, Investment Objective
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The investment objective of the Sub-Fund is to outperform the USD Libor 1 year Index by 300 basis points
per annum.

5. Investment Policy

The Sub-Fund will invest a minimum of 50% of its Net Asset Value in UCITS and non-UCITS open ended
collective investment schemes in order to gain exposure to global equities and fixed income securities
(including government and/or corporate bonds which may have fixed or floating rates of interest, 90% of
which will have a credit rating of investment grade or higher by Standard and Poor's, Moody's Investors
Service or Fitch Ratings Ltd) listed or traded on a Recognised Exchange. Such collective investment
schemes will be managed by international fund managers who are amongst the sector leaders in their asset
class.

At the I nvestment Man akuedrmasalsainvestup o 60%oohthe Net Asset \Galud of
the Sub-Fund directly in equities and equity-related securities as further described in the section headed
AEqui ty aRned aBgeudi tSyecur i ti esdo bel ow

The Sub-Fund may also hold cash and money market instruments as further described in the section headed
ALIi quid Asset s engdyeilforeign exahdngenransactions to mitigate against currency risk as
further described in the section headed i Fi nanci al Derivative Instrumentso b

The Sub-Fund will seek to out perform the USD Libor 1 year Index by 300 basis points per annum. The USD
Libor 1 year Index is an interest rate at which banks can borrow funds, in marketable size, from other banks
in the London interbank market. The LIBOR is fixed on a daily basis by the British Bankers' Association. The
LIBOR is derived from a filtered average of the world's most creditworthy banks' interbank deposit rates for
larger loans with maturities between overnight and one full year.

Collective Investment Schemes

The collective investment schemes in which the Sub-Fund may invest shall be UCITS and/or other collective
investment schemes eligible for investment by a UCITS. However given no more than 30% in aggregate of
the Net Asset Value of the Sub-Fund may be invested in non-UCITS collective investment schemes, the
primary focus will be investment in UCITS domiciled throughout the EU and in particular, in Ireland and
Luxemburg. Any investment in a non-UCITS collective investment scheme will be required to meet the
Cent r al redqieemdénts and will be domiciled in Ireland, in a Member State of the EEA, in the United
States of America, in Jersey, in Guernsey or in the Isle of Man. The aggregate maximum management fees
that may be charged by the collective investment schemes in which the Sub-Fund may invest will not exceed
1.5% of such collective investment schemesdé net asset

The Sub-Fund will only invest in collective investment schemes which have an annualised tracking error
against their relevant benchmark, of less than 20% per annum. The Sub-Fund must invest in at least five of
schemes and not more than 20% of the Net Asset Value of the Sub-Fund may be invested in any one of such
schemes. In addition, the following investment restrictions shall apply:
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i. Investment in a collective investment scheme which can itself invest more than 10% of its net asset
value in other collective investment schemes is not permitted. The Sub-Fund shall not be invested
in any collective investment scheme which operates as a fund of funds or a feeder fund.

ii. The Sub-Fund shall not be invested in any collective investment scheme which has as a principal
investment objective the investment of its assets in real estate or interests in real estate or in
investments which involve the assumption of unlimited liability.

iii. ~ The Sub-Fund may not invest in any collective investment scheme which holds Shares in the Sub-
Fund.

Investment Strategy

TheSub-Fundés assets wild.l be allocated between coll ecti ve
The Sub-Funds investment strategy favours forming a relatively concentrated selection of 10-15 collective

investment schemes in which the Sub-Fund will invest. These collective investment schemes will have an

investment strategy which can adapt throughout a full market cycle resulting in a solid and often repeatable

investment process over the market cycle.

Generally, such collective investment schemes tend to operate with a smaller asset base where alpha
generation is the primary objective. Alpha generation is performance in excess of each collective investment
schemeds respective benchmar k.

The Investment Manager executes a rigorous manager selection process combining both qualitative and
guantitative assessments of both the manager 6goingnvest:
monitoring and due diligence of existing managers and routine cross-referencing against a viable peer group

is conducted. The strategy is evolutionary, ensuring that the offering remains at the forefront of product

innovation given the ever changing dynamics of the investment world. In order to complement the portfolio

construction process, the Investment Manager formulates an internal asset allocation framework which

further drives overall positioning in the Sub-Fund. The internal asset allocation framework is research driven,

and assesses the relative valuation of all major asset classes within respective regions.

Equity and Equity-Related Securities

At the I nvestment Ma n akuedrmaysinvest up to B086tof ite Met AssethValue Slivebtly
in equity and equity-related securities including equity contracts for difference listed or quoted on a
Recognised Exchange in the United States, the United Kingdom, developed European and developed Asian
markets. Such investment will also cover GICS (Global Industry Classification Standard) sectors. GICS is a
standardised classification system for equities and is used to make portfolio diversification and overall asset
allocation decisions from within a common framework.

The Sub-Fund will invest in equity contracts for difference in order to participate in the above equity markets
which are less accessible via direct investment or as a means to provide more diversified exposure to equities
as further described in the section headed AFinanci al

The equity selection process will be formulated through an ongoing quantitative fundamental screening
process for initial idea generation. The screening process will assess potential equities based on the following

variables: i) valuation, ii) yield; iii) balance sheet; iv) underlying profitability; and v) growth and operating
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margins. The Investment Manager will then utilise the output generated by this process for eventual portfolio
construction. Ongoing changes to this strategy will be at the discretion of the Investment Manager.

Liquid Assets

Notwithstanding the preceding paragraphs, the Sub-Fund will at all times consider market valuations and the
prevailing investment climate. Should the Investment Manager perceive the investment climate to be negative
or that the equity market offers investors little value, the Sub-Fund can retain substantial amounts in cash or
ancillary liquid assets including money market instruments (such as money market funds) and cash deposits
(denominated in such currency or currencies as the Investment Manager may determine) pending investment
or reinvestment. In addition, the Sub-Fund may hold cash due to recent subscriptions pending investment
or in anticipation of future redemptions. Such holdings may result in the Sub-Fund not being primarily invested
in investment collective investment schemes but shall be in accordance with the limits set out in Appendix |
of the Prospectus.

Financial Derivative Instruments

The Sub-Funds may use FDI for investment purposes, for efficient portfolio management purposes, to hedge
currency exposure and for share class currency hedging subject always to the conditions and within the limits
laid down by the Central Bank. Efficient portfolio management transactions relating to the assets of the Sub-
Fund may be entered into by the Investment Manager with one of the following aims: (a) a reduction of risk
(including currency exposure risk); and (b) a reduction of cost (with no increase or minimal increase in risk).
It is not expected that efficient portfolio management transactions will generate additional capital or income
for the Sub-Fund.

The FDI which the Sub-Fund will use are set out below:

(i) Currency Forwards

The Sub-Fund may utilise FDI to actively manage non-Base Currency exposure. The Sub-Fund will mainly
use currency forwards to hedge all or part of the currency risk of a non-Base Currency asset. Where
undertaken, there can be no guarantee that such hedging will be successful in eliminating part or all of the
currency risk. For example, if the Sub-Fund purchased a EUR denominated 5 year issue, it is preferable for
the Sub-Fund to earn the yield on this asset without taking on the risk of adverse movements between EUR
and USD. To facilitate this outcome the Sub-Fund would sell the EUR forward versus the USD at forward
date thus locking in the current exchange rate.

(i) Contracts for Difference
The Sub-Fund may purchase equity contracts for difference as a means of gaining exposure to the economic
performance and cash flows of an equity security without the need for taking or making physical delivery of

the security. The Sub-Fund may also utilise contracts for difference for efficient portfolio management
purposes.
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A contract for difference is a financial instrument linked to an underlying share price. Consequently, no rights
are acquired or obligations incurred relating to the underlying share and the Sub-Fund may buy (go long)
depending on t he | nieweobatcompany's shheempricgger 6 s v

Share Class Currency Hedging

Foreign exchange transactions may be used for currency hedging purposes. A Class of the Sub-Fund which
is denominated in a currency other than the Base Currency may be hedged against exchange rate fluctuation
risks between the denominated currency of the Class and the Base Currency of the Sub-Fund. The
Investment Manager may attempt to mitigate the risk of such fluctuation by using financial derivative
instruments, namely currency forwards, for currency hedging purposes subject to the conditions and within
the limits laid down by the Central Bank. Wher e a Cl ass is to be hedged

Classo), this is be disclosed i n s eedded@asswi beddvarages,

the use of hedging techniques and instruments may result in a Hedged Class being over or under hedged
due to external factors outside the control of the Investment Manager, subject to the requirements of the
CentralBankassetdown in the Prospectus in the section e

Further details of the FDI that the Sub-Fund may utilise are set out in Appendix IV of the Prospectus together
with a description of the relevant risks attached to each.

The Investment Manager will only enter into over the counter derivative transactions on behalf of the Sub-
Fund with counterparties which are subject to prudential supervision and belong to categories approved by
the Central Bank. Such counterparties will not be related to the Investment Manager but may include the
Depositary or entities related to the Depositary.

Investors should be aware that when the Sub-Fund enters into FDI contracts for efficient portfolio
management purposes, direct and indirect operational costs and/or fees shall be deducted from the revenue
delivered to the Sub-Fund. In the case of forwards and contracts for difference, such fees and costs may
include financing fees. One of the considerations taken into account by the Investment Manager when
selecting brokers and counterparties to FDI transactions on behalf of the Sub-Fund is that any such costs
and/or fees which are deducted from the revenue delivered to the Sub-Fund shall be at normal commercial
rates and shall not include any hidden revenue. Such direct or indirect costs and fees will be paid to the
relevant broker or counterparty to the FDI transaction. All revenues generated through the use of FDI for
efficient portfolio managment purposes, net of direct and indirect operational costs and fees, will be returned
to the Sub-Fund.

Where necessary, the Sub-Fund will accept collateral from its counterparties in order to reduce counterparty
risk exposure generated through the use of over the counter derivative instruments. Any collateral received
by the Sub-Fund shall comprise of cash collateral and/or government backed securities of varying maturity
which satisfy the requirements of the Central Bank relating to non-cash collateral which may be received by
a UCITS. Cash collateral received by the Sub-Fund may be reinvested in accordance with the requirements
of the Central Bank at the discretion of the Investment Manager. In this regard, any cash collateral received
by the Sub-Fund may be placed on deposit with relevant credit institutions as permitted by the UCITS
Regulations. In such circumstances, the Sub-Fund shall be exposed to the creditworthiness of the relevant
credit institution with which cash collateral is placed. The level of collateral required to be posted may vary

by counterparty with which the Sub-Fund trades. The haircut policy applied to posted collateral will be
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negotiated on a counterparty basis and will vary depending on the class of asset received by the Sub-Fund,
taking into account the credit standing and price volatility of the relevant counterparty.

With the exception of the permitted investment of up to 10% of the Net Asset Value of the Sub-Fund in
unlisted transferable securities, investment by the Sub-Fund is restricted to the Recognised Exchanges as
listed under Appendix Il to the Prospectus. The Sub-Fund will not invest or trade in real estate nor will it enter
into transactions carrying unlimited liability.

6. Changes to the Investment Objective and/or Policy

A change at any time to the investment objective or a material change to the investment policy of the Sub-
Fund may only be effected with the approval of a majority of the votes cast at a general meeting of
Shareholders in accordance with the Articles of Association. Shareholders will be given reasonable notice of
such changes to permit them to redeem their holdings, if they wish, prior to any such changes becoming
effective.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may borrow up to 10% of the
Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for short term
liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-Fund are
set out in Appendix | to the Prospectus.

8. Leverage

In general terms, the Sub-Fund will not take leveraged positions. However, on rare occasions, the Sub-Fund

might take leveraged positions in order to take advantage of opportunities arising from very severe market
dislocations. Any exposure created by the use of derivatives will not exceed the Net Asset Value of the Sub-

Fund. The Sub-Fundés gl obal exposure relating to financial d e
derivatives, shall not exceed 100% of the Net Asset Value of the Fund. Global exposure relating to financial

derivative instruments will be measured using the commitment approach in accordance with the Central
Banko6s r e qThécoramitementapproach calculates global exposure by measuring the market value

of the underlying exposures of financial derivative instruments.

9. Profile of a Typical Investor

The typical investor in the Sub-Fund will adopt a long-term investment mind-set, typically over a 3-5 year
investment time horizon and with a willingness to accept some interim price volatility during this period given
the ability of the Sub-Fund to invest in equity-related securities and collective investment schemes.

10. Applications for Shares

Offer

Shares in the US$ Z Class will be offered from 9 a.m. (Irish time) on 23 May, 2017 to 5 p.m. (Irish time) on
22 November, 2017 ( t hleitialfiOffer Periodo ) a tinitial @ffer Price of US$10.00 and subject to
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acceptance of applications for Shares by the Fund and will be issued for the first time as at the Subscription
Day on or after expiry of the Initial Offer Period. The Initial Offer Period may be shortened or extended by the
Directors. The Central Bank will be notified in advance of any such shortening or extension if subscriptions
for Shares have been received and otherwise on an annual basis.

The Initial Offer Period for the US$ Retail Class, US$ Institutional Class, EUR Retail Class, EUR Institutional
Class, GBP Retail Class and GBP Institutional Class have now closed. The US$ Retail Class, US$
Institutional Class, EUR Retail Class, EUR Institutional Class, GBP Retail Class and GBP Institutional Class
are now available at the Net Asset Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept
any application for Shares in whole or in part at any time.

Valuation Day

The Valuation Day of the Sub-Fund shall be every Business Day and/or such other day or days as the
Directors may from time to time determine and notify to Shareholders provided there shall be at least one
Valuation Day in respect of each Subscription Day and Redemption Day.

Valuation Point

The Valuation Point is 11.00 p.m. in Ireland on the relevant Valuation Day and/or such other time as the
Directors may from time to time determine and notify to Shareholders provided that the Valuation Point shall
be after the relevant dealing deadline.

Subscription Day

The Subscription Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as the Directors may determine and notify to Shareholders in advance provided there is at least
one Subscription Day per fortnight.

Subscription Price

Classes of Shares will be offered at the Net Asset Value per Share. However, the Directors, in accordance
with the Articles of Association, may in its absolute discretion refuse to accept any application for Shares in
whole or in part at any time.

Subscription Procedure

All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form or, if a U.S. Person, an Application Form for U.S. Persons, and send a signed copy thereof
to the Administrator by post or by facsimile so as to be received by the Administrator no later than 11.00 a.m.
(Irish time) on the relevant Valuation Day or such later time and/or day prior to the relevant Valuation Point
as the Directors may in their discretion determine in accordance with the requirements of the Central Bank.
Such late applications will only be accepted in exceptional circumstances and the decision for accepting such
late applications will be fully documented. All supporting documentation in relation to money laundering

prevention checks must be received promptly. The Directors reserve the right to delay or reject an application
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and/or cancel an investment if already made where documentation in relation to money laundering prevention
checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth
Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day has been determined and f ol l

If the relevant Application Form is not received by the prescribed deadline, the application may be held over
to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on that
Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where cleared
funds are not received within the prescribed deadlines. As the register of Shares of the Fund is updated each
Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within the above-
mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that Subscription
Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via post, fax or
other approved electronic means.

Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

The Administrator wil/| only accept changes to Sharehol
receipt of written instructions from the relevant Shareholder.

11. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions" in the Prospectus.

12. Redemptions

Redemption Day

The Redemption Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as may be determined by the Directors and notified to Shareholders in advance provided there
is at least one Redemption Day per fortnight.

Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure
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Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than 11.00 a.m. (Irish
time) on the relevant Valuation Day or such other time as the Directors may in any particular case determine,
provided in all cases that requests must be received prior to the relevant Valuation Point, failing which the
redemption request will be held over until the next following Redemption Day and Shares will be redeemed
at the relevant Redemption Price applicable on that Redemption Day. Late applications will only be accepted
in exceptional circumstances and the decision for accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but normally no later than five (5)
Business Days after the relevant Redemption Day and in any event no later than seven (7) calendar days
after the relevant Redemption Day.

No payment may be made from a holding until the Application Form (including payment details to an account

in the investorés name) and all documentation require
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-

money laundering procedures have been completed. The Directors reserve the right to withhold payments

due to investors where documentation in relation to money laundering prevention checks has not been

promptly received. In the event that the account details contained in the redemption request differ from

those which are contained in the Application Form, then other information as the Administrator may request

in connection with the account details will be required prior to any redemption payment being made.

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with

facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications

for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or

incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted

under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them

acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,

instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised

persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration

Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration

Agreement and Clause 12 of the Management Agreement (assummari sed i n paragraph A150
of the Prospectus headed fAGener al I nformationo) , and,
prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend to a

Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in relation

to the Fund.

Proceeds of a redemption will be paid in the Reference Currency of that Share Class.
A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the

Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.
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It is not the current intention to charge a redemption fee. Any change to this policy will be notified in advance
to investors, who will be given the opportunity to redeem their Shares before any change in the redemption
fee policy comes into force. Where the Directors intend to charge a redemption fee, such fee will be disclosed
in an updated Supplement.

13. Switching

Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in

another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the

paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each
Sub-Fund or Class. Shareholdersmust al so have regard to the details set
on page 37 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one

Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the relevant Valuation Day or such other time as the
Directors may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will
be held over until the next following Redemption Day and Shares will be exchanged at the relevant
Redemption Price and Subscription Price applicable on that Redemption Day. Late applications will only be
accepted in exceptional circumstances and the decision for accepting such late applications will be fully
documented.

14. Distribution Policy

No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Funddés di st rfillldetails obsuch poticy wiltbe disclosed in
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

15. Fees and Expenses

Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,
the following fees are payable by the Sub-Fund.

The Manager

The Fund will pay to the Manager an annual management fee of up to 0.02% of the Net Asset Value of the
Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after
1 year from the date of appoint ment TheManagénent Vee withlge r (t F
apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the
relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.

The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if
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any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket
expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager
The Investment Manager shall receive out of the assetsoftheSub-Fund (t he #Al nvest ment Mar

a fee equal to the difference between the maximum aggregate Management Fee and Investment
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee

US$ Retail Class 1.5% per annum

USS$ Institutional Class 0.75% per annum

US$ Z Class 1.25% per annum

EUR Retail Class 1.5% per annum

EUR Institutional Class 0.75% per annum

GBP Retail Class 1.5% per annum

GBP Institutional Class 0.75% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.015% of the Net Asset Value of the Sub-Fund (plus VAT, if
any) subject to a minimum monthly fee in respect of the Sub-Fund of US$1,000.

The Depositary shall also receive out of the assets of the Sub-Fund a custody fee which will vary from 0.01%
per annum of the value of the assets under custody and US$8 per transaction in the United States up to
0.40% per annum of the value of the assets under custody and US$245 per transaction in the Ukraine. If the
Sub-Fund invests in assets located in countries which attach a higher fee level, it will therefore pay a higher
fee to the Depositary. Certain minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%
of the Net Asset Value of the Sub-F u nd Adminéstrafion Feed ) . The Ad mi issubjdctrtoaah i
annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is

seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum
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fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable
out of the assets of the Sub-Fund.

The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it.

Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee

No redemption fees are charged on the redemption of Shares in the Sub-Fund.

Switching Fee

No switching fees are charged on the conversion of Shares in the Sub-Fund.

Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates, (b) management, administration, trustee and related services, (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies, (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees, (f) auditing, tax and legal fees including litigation and indemnification expenses and
extraordinary expenses not incurred in the ordinary course of business, (g) the cost of insurance for the
benefit of the Directors, (h) interest on borrowings and (i) all other organisational and operating expenses.

Fees in respect of Underlying Funds

The Sub-Fund may be liable to pay, without limitation, subscription, redemption, management, performance,
distribution, administration and/or custody fees or charges in respect of each collective investment fund in
which it the Sub-Fund invests. Any such charges will be clearly disclosed in the Sub-F u n d 6 s-ansual ori
annual report. The Fund must waive the preliminary initial charge which it is entitled to charge for its own
account in relation to the acquisition of units by the Sub-Fund in any other fund managed by it or an
associated or related company. Where any commission is received by the Fund or Investment Manager by
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virtue of an investment of the Sub-Fund in another fund, this commission will be paid into the assets of the
Sub-Fund.

16. Risk Factors

The attention of investors is drawn to the section hee
17. Taxation

Il nvestorsd attention is drawn to the summary -&Udndst he | r
as set out iinT afixAaptpieomndoi.x | | |

Shareholders should consult their own advisers as to their own particular tax consequences of an
investment in the Sub-Fund.
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ACPIl SELECT UCI TS FUNDS PLC (the AFUNDO)

ACPIl HORI ZON UCI TS -FUNDOJthe ASUB

SUPPLEMENT 2

dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently available
Prospectus issued by the Fund, and this Supplement should be read in conjunction with and forms
part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus may be
obtained free of charge upon request from the registered office of the Fund or from the Administrator.

Unless otherwise defined in this Supplement, words and phrases in the Prospectus will have the same
meaning in this Supplement.

Investors should note that the Net Asset Value of the Sub-Fund is likely to have a moderate volatility
due to its investment policy and portfolio management techniques. An investment in the Sub-Fund
should not constitute a substantial proportion of an investment portfolio and may not be appropriate
for all investors. The Sub-Fund may invest substantially in deposits with credit institutions. Investors
should note the difference between the nature of a deposit and the nature of an investment in the
Sub-Fund, in particular the risk that the principal invested in the Sub-Fund is capable of fluctuation.
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1. Structure

The Sub-Fund is a Sub-Fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its Sub-Funds. A description of the Fund and its management,
administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the
Prospectus.

2. Shares and Classes

Shares may be subscribed for in the following Classes of Shares:

US$ US$ US$ Us$ EUR EUR GBP GBP
Class Retail Institutional Institutional + Retail Institutional Retail Institution
Class Class Class Class Class Class al_Class
Reference us US Dollars  US Dollars US Dollars Euro Euro Sterling Sterling
Currency Dollars
Minimum Initial US$500 US$500 US$100,000 USD$1,000,000 U500 G100, 00 C £500 £100,000
Subscription
Minimum US$500  US$500 US$100,000 US$100,000 4500 G100, 00C £500 £100,000
Holding
Minimum US$500  US$500 US$500 US$500 4500 1500 £500 £500
Transaction
Size
Distributing No No No No No No No No
Class
Hedged Class No No No No Yes Yes Yes Yes

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

From 15" September, 2015 the offering of US$ Class will be limited to investors (whether institutional or
individual clients) who maintain a discretionary investment management agreement or similar investment
management agreement with an entity within the ACPI group and in respect of which the Directors deem it
appropriate for such clients to invest. The Directors have the right in their sole discretion to waive this
restriction at any time.

The US$ Institutional + Class is limited to institutional investors who maintain a discretionary investment
management agreement or similar investment management agreement with an entity within the ACPI group
and in respect of which the Directors deem it appropriate for such clients to invest. The Directors have the
right in their sole discretion to waive this restriction at any time.

The fees applicable to each Class are set out in Sectdi
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3. Base Currency

The Base Currency of the Sub-Fund is US Dollars.

4, Investment Objective

The investment objective of the Sub-Fund is to outperform the USD Libor 1 year Index by 300 basis points
per annum over a business cycle.

5. Investment Policy

In order to achieve its investment objective, the Sub-Fund will invest in a wide range of asset classes namely,
equity, equity-related securities listed or quoted on a Recognised Exchange worldwide, collective investment
schemes and fixed income securities (including government and/or corporate bonds which may have fixed
or floating rates of interest, 30% of which will have a credit rating of investment grade or higher by Standard
and Poor's, Moody's Investors Service or Fitch Ratings Ltd, or if unrated, determined by the Investment
Manager to be of comparable quality. The Sub-Fund has no geographic focus and may invest up to 100%
of its Net Asset Value in emerging markets. The Sub-Fund may also invest in collective investment schemes,
hold cash and money market instruments and engage in foreign exchange transactions to mitigate against
currency risk as further described below.

The USD Libor 1 year Index is an interest rate at which banks can borrow funds, in marketable size, from
other banks in the London interbank market. The LIBOR is fixed on a daily basis by the British Bankers'
Association. The LIBOR is derived from a filtered average of the world's most creditworthy banks' interbank
deposit rates for larger loans with maturities between overnight and one full year.

Equity and Equity Related Securities

The portfolio will be actively managed on a day to day basis and assets will be allocated between different
asset classes, based on both strong top down and consistent bottom up analysis. In selecting equities, the
Investment Manager will look for businesses that have sustainable competitive advantages, high return
on invested capital and favourable macroeconomic or structural growth conditions and will then assess
whether their stocks are trading at attractive valuations. The equities with the best risk reward
opportunities are incorporated in the Sub-Fu nd 6 soliopor t f

The Sub-Fund may invest up to 60% of Net Asset Value in equities and equity-related securities such as
common stock, preferred stock, securities which are convertible into common or preferred stock and
securities which are convertible into equity securities equity warrants and participation certificate notes. The
Sub-Fund may also invest in American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).
ADRs and GDRs are negotiable certificates held in a bank in one country representing an ownership interest
in a specific number of shares in a company of another country which is traded independently from the
underlying shares on an exchange or otherwise. The Sub-Fund will invest in ADRs and GDRs in order to
gain exposure to Russian equities, the issuers of which will be predominantly in the UK and the US.
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Convertible securities may include bonds, notes and debentures which may be converted or exchanged at a
stated or determinable exchange ratio. The Sub-Fund may also invest in warrants. The convertible securities
such as bonds, notes and debentures in which the Sub-Fund may invest include convertible and fixed rate
bonds and will be invested where the Investment Manager believes such investment represents a more
practical, efficient or less costly way of gaining exposure to the relevant security or market. While the
Investment Manager will not actively seek exposure to convertible bonds, there may be instances in which
convertible bonds are issued to the Sub-Fund as part of an existing equity holding. Convertible bonds are a
type of bond where the holder can convert their holding into a specified number of shares or cash of equal
value on a particular event or at the discretion of the bond holder. Convertible bonds may embed an option
derivative component, however, any additional leverage generated by the derivative will not cause the Sub-
Fund to exceed the leverage limit.

Liquid Assets

Notwithstanding the preceding paragraphs, the Sub-Fund will at all times consider market valuations and the
prevailing investment climate. Should the Investment Manager perceive the investment climate to be
negative, the Sub-Fund can retain substantial amounts in cash or ancillary liquid assets including money
market instruments (such as money market funds) and cash deposits (denominated in USD) pending
investment or reinvestment. In addition, the Sub-Fund may hold cash due to recent subscriptions pending
investment or in anticipation of future redemptions. Such holdings shall be in accordance with the limits set
out in Appendix | of the Prospectus.

Collective Investment Schemes

Where the Investment Manager deems such investment appropriate to meet the Sub-Fundés i nvestm
objective, the Sub-Fund may invest more than 20% of its net assets mainly in UCITS collective investment

schemes and, to a lesser degree, non-UCITS collective investment schemes, such as exchange traded funds

or listed exchange traded funds (which fall within the requirements set out in the Central Bank UCITS
Regulations), where such investment is considered by the Investment Manager either as an investment in its

own right (i.e. based on, inter alia, the performance of the collective investment scheme itself and/or the
experience/ideologies of the manager) or as a means of taking an exposure to one or more asset classes,

instruments and strategies (including equities, debt securities, money market instruments, cash and cash
equivalents) consistent withthe Sub-Fundés i nvestment policy.

Collective investment schemes in which the Sub-Fund may invest will be regulated open-ended and/or
regulated or unregulated closed-ended funds and may be leveraged and/or unleveraged. Open-ended non-
UCITS schemes in which the Sub-Fund may invest will be domiciled in a Member State of the EEA, the
United States of America, the Channel Islands or the Isle of Man and, subject to the prior approval of the
Central Bank, in certain other jurisdictions. Non-UCITS schemes in which the Sub-Fund may invest shall
comply with the requirements of the Central Bank in particular those set out in Central Bank Guidance Note
2/03. Any investment in closed-ended funds will be confined to funds which are considered by the Investment
Manager to be liquid in nature whether by virtue of a listing on a Recognised Exchange or the existence of a
secondary market in units for such funds and such an investment shall constitute an investment in a
transferable security in accordance with the requirements of the Central Bank.
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The aggregate maximum management fees that may be charged by the collective investment schemes in
which the Sub-Fund will invest is 1.5% of their aggregate net asset values.

The Sub-Fund may also hold and maintain ancillary liquid assets and money market instruments including
cash and cash equivalents (such as certificates of deposit and cash funds) and U.S. treasury securities. Such
liquid investments may be utilised by the Investment Manager where it wishes to invest excess cash or in
situations where the Investment Manager deems an appropriate alternative investment opportunity is not
available. For example, during periods of market uncertainty where such investment is deemed to be
important for defensive purposes or at times when the Investment Manager determines that opportunities
and/or market conditions for equity investing are unattractive.

Financial Derivative Instruments

The Sub-Fund will utilise FDI for investment purposes, efficient portfolio management and to hedge currency
exposure. Efficient portfolio management transactions relating to the assets of the Sub-Fund may be entered
into by the Investment Manager with one of the following aims: (a) a reduction of risk (including currency
exposure risk); (b) a reduction of cost (with no increase or minimal increase in risk); and (c) generation of
additional capital or income for the Sub-Fund with a level of risk consistent with the risk profile of the Sub-
Fund, subject always to the conditions and within the limits laid down by the Central Bank.

The FDI which the Sub-Fund will use are set out below:

(i) Warrants and Options

The Sub-Fund may enter into long warrants, long call or long put options for efficient portfolio management
purposes however the value of such instruments shall not exceed 15% of the Net Asset Value of the Sub-
Fund.

The Sub-Fund may invest in options for investment and or hedging purposes. A detailed description of how
the Sub-Fund intendst o use options is set out in the section of
I nstrument s o-hweradldrmgt MeOpslimnso.

The use by a Sub-Fund of options for investment purposes will include the taking of long and short positions
on the various asset classes outlined in this investment policy including equities and equity related securities,
debt securities, collective investment schemes including exchange traded funds, ETCs, equity indices and
currencies. An exchange-traded commodity (ETC) gives traders and investors exposure to commodities, in
the form of shares which are bought and sold on a stock exchange. ETCs track the price movement of
commodities--such as oil, gold and silver--and then fluctuate in value based on those commodity(ies). The
Sub-Fund may purchase call and put options on equity securities in order to attempt to reduce any loss
suffered on any drop in equity markets. The Investment Manager may also hedge some of the risks of the
aforementioned asset classes in which the Sub-Fund is invested which it believes do not offer an adequate
risk return profile and may also use options for tactical asset allocation purposes to add additional value. The
Investment Manager may look to deploy hedging strategies typically when volatility levels are low and market
indicators show early contagion risk and will look to trade hedging positions.
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The Sub-Fund may utilise options (including equity index options and options on futures) on securities it owns
or in which it may invest and on currencies to increase its current return. A Sub-Fund receives a premium
from writing a call or put option, which increases the return if the option expires unexercised or is closed out
at a net profit. If a Sub-Fund writes a call option, it gives up the opportunity to profit from any increase in the
price of a security or currency above the exercise price of the option; when it writes a put option, a Sub-Fund
takes the risk that it will be required to purchase a security or currency from the option holder at a price above
the current market price of the security or currency. Long call options may be used for stock replacement in
place of long positions generally. Stock replacement is an investment strategy whereby the Sub-Fund
attempts to mimic the returns of a certain asset or group of assets by using a combination of different
derivatives rather than buying the individual shares in the market. A Sub-Fund may terminate an option that
it has written prior to its expiration by entering into a closing purchase transaction in which it purchases an
option having the same terms as the option written.

The Sub-Fund may use the options outlined herein in respect of asymmetric returns and the use of risk
reversal trades. Asymmetric returns will be targeted through for example long risk reversals, where the
Investment Manager will take a long position in the call equity options and a short in put equity options, with
the aim to capture the upside move in the underlying with asymmetric downside risk. A risk-reversal is a form
of hedged investment strategy that amounts to both buying and selling out-of-money options simultaneously
to protect against unfavorable, downward price movements. By contrast use of a risk reversal strategy limits
the profits that can be made from favorable upward price movements. The Sub-Fund may also enter carry
trades to generate income through selling short-term options when implied volatility is high and deemed
contagion risk is low. In addition to those already listed herein, the types of Options which the Sub-Fund may
utilise include Bond options, Foreign exchange options and Interest Rates Options.

(i) Currency Forwards

The Sub-Fund will mainly use currency forwards to hedge the currency risk of a non-Base Currency asset.
The value of the currency forwards entered into by the Sub-Fund should not exceed 100% of the Net Asset
Value of the Sub-Fund. Where undertaken, there can be no guarantee that such hedging will be successful
in eliminating part or all of the currency risk.

Share Class Currency Hedging

Foreign exchange transactions may be used for currency hedging purposes. A Class of the Sub-Fund which
is denominated in a currency other than the Base Currency may be hedged against exchange rate fluctuation
risks between the denominated currency of the Class and the Base Currency of the Sub-Fund. The
Investment Manager may attempt to mitigate the risk of such fluctuation by using financial derivative
instruments, namely currency forwards, for currency hedging purposes subject to the conditions and within
the limits laid down by the Central Bank. Wher e a Class is to be hedged

Classo), this is be disclosed in section 2 above.
the use of hedging techniques and instruments may result in a Hedged Class being over or under hedged
due to external factors outside the control of the Investment Manager, subject to the requirements of the

us

Central Bank as set down in the Prospectus in the sectionentitted A Cur rency Hedgi ngo.

Further details of the FDI that the Sub-Fund may utilise are set out in Appendix IV of the Prospectus.

128

ng
Wh i



The Investment Manager will only enter into over the counter derivative transactions on behalf of the Sub-
Fund with counterparties which are subject to prudential supervision, belong to categories approved by the
Central Bank and which are not related to the Manager or the Depositary.

Investors should be aware that when the Sub-Fund enters into FDI contracts for efficient portfolio
management purposes, direct and indirect operational costs and/or fees shall be deducted from the revenue
delivered to the Sub-Fund. In the case of forwards and options, such fees and costs may include financing
fees. One of the considerations taken into account by the Investment Manager when selecting counterparties
to FDI transactions on behalf of the Sub-Fund is that any such costs and/or fees which are deducted from
the revenue delivered to the Sub-Fund shall be at normal commercial rates and shall not include any hidden
revenue. Such direct or indirect costs and fees will be paid to the relevant counterparty to the FDI transaction.
All revenues generated through the use of FDI for efficient portfolio managment purposes, net of direct and
indirect operational costs and fees, will be returned to the Sub-Fund.

Where necessary, the Sub-Fund will accept collateral from its counterparties in order to reduce counterparty
risk exposure generated through the use of over the counter derivative instruments. Any collateral received
by the Sub-Fund shall comprise of cash collateral and/or government backed securities of varying maturity
which satisfy the requirements of the Central Bank relating to non-cash collateral which may be received by
a UCITS. Cash collateral received by the Sub-Fund may be reinvested in accordance with the requirements
of the Central Bank at the discretion of the Investment Manager. In this regard, any cash collateral received
by the Sub-Fund may be placed on deposit with relevant credit institutions as permitted by the UCITS
Regulations. In such circumstances, the Sub-Fund shall be exposed to the creditworthiness of the relevant
credit institution with which cash collateral is placed. The level of collateral required to be posted may vary
by counterparty with which the Sub-Fund trades. The haircut policy applied to posted collateral will be
negotiated on a counterparty basis and will vary depending on the class of asset received by the Sub-Fund,
taking into account the credit standing and price volatility of the relevant counterparty.

Investment by the Sub-Fund is restricted to the Recognised Exchanges as listed under Appendix Il to the
Prospectus. The Sub-Fund may not invest in any unlisted equity securities. In addition, the Sub-Fund shall
not invest in any equity security where the principal objective of the company involves the assumption of
unlimited liability.

Long / Short Exposure

Long positions may be held through securities investment and/or currency forwards as described in the
secti on Hnenaa Palivatite | nst r ume nt s ototahdgoossviang positibns held by the Sub-
Fund are expected to be 100% of the Net Asset Value of the Sub-Fund. TheSub-Fundbés short
only arise as part of the derivative use outlined herein and will not exceed 100% of the Net Asset Value of
the Sub-Fund. The expected range for the long and short positions the Sub-Fund may take is between 0%
to 20 % short exposures through use of derivatives in combination with 0% to 80% long exposures.

6. Changes to the Investment Objective and/or Policy

A change at any time to the investment objective or a material change to the investment policy of the Sub-
Fund may only be effected with the approval of a majority of the votes cast at a general meeting of

Shareholders in accordance with the Articles of Association. Shareholders will be given reasonable notice of
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such changes to permit them to redeem their holdings, if they wish, prior to any such changes becoming
effective.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may, on behalf borrow up to
10% of the Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for
short term liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-
Fund are set out in Appendix | to the Prospectus.

8. Leverage

In general terms, the Sub-Fund will not take leveraged positions. However, on rare occasions, the Sub-Fund
might take leveraged positions in order to take advantage of opportunities arising from very severe market
dislocations. Any exposure created by the use of derivatives will not exceed the Net Asset Value of the Sub-
Fund. The Sub-Funddés gl obal e Xbpdoirs thierCentrdl Bask UCIT® Regulations) relating to
financial derivative instruments, including any embedded derivatives, shall not exceed 100% of the Net Asset
Value of the Fund. Global exposure (as prescribed in the Central Bank UCITS Regulations) relating to
financial derivative instruments will be measured using the commitment approach. The commitment
approach calculates global exposure by measuring the market value of the underlying exposures of financial
derivative instruments.

9. Profile of a Typical Investor

The typical investor in the Sub-Fund will adopt a long-term investment mind-set, typically over a 3-5 year
investment time horizon and with a willingness to accept some moderate volatility during this period given
the multi-asset nature of the Sub-Fund.

10. Applications for Shares

Offer

Shares in the US$ Institutional + Class will be offered from 9 a.m. (Irish time) on 23 May, 2017 to 5 p.m. (Irish
time) on 22 November, 2017 ( t HratialfOffer Periodo) at t he | nof US$18.00 a@lifsdbjeat to
acceptance of applications for Shares by the Fund and will be issued for the first time as at the Subscription
Day on or after expiry of the Initial Offer Period. The Initial Offer Period may be shortened or extended by the
Directors. The Central Bank will be notified in advance of any such shortening or extension if subscriptions
for Shares have been received and otherwise on an annual basis.

The Initial Offer Period for the US$ Class, US$ Retail Class, US$ Institutional Class, EUR Retail Class, EUR
Institutional Class, GBP Retail Class and GBP Institutional Class US$ Class have now closed. The US$
Class, US$ Retail Class, US$ Institutional Class, EUR Retail Class, EUR Institutional Class, GBP Retail
Class and GBP Institutional Class US$ Class are now available at the Net Asset Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept

any application for Shares in whole or in part at any time.
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Valuation Day

The Valuation Day of the Sub-Fund shall be every Business Day and/or such other day or days as the
Directors may from time to time determine and notify to Shareholders provided there shall be at least one
Valuation Day in respect of each Subscription Day and Redemption Day.

Valuation Point

The Valuation Point is 11.00 p.m. in Ireland on the relevant Valuation Day and/or such other time as the
Directors may from time to time determine and notify to Shareholders provided that the Valuation Point shall
be after the relevant dealing deadline.

Subscription Day

The Subscription Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as the Directors may determine and notify to Shareholders in advance provided there is at least
one Subscription Day per fortnight.

Subscription Price

Classes of Shares will be offered at the Net Asset Value per Share. However, the Directors, in accordance
with the Articles of Association, may in its absolute discretion refuse to accept any application for Shares in
whole or in part at any time.

Subscription Procedure

All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form, and send a signed copy thereof to the Administrator by post or by facsimile so as to be
received by the Administrator no later than 11.00 a.m. (Irish time) on the relevant Valuation Day or such later
time and/or day prior to the relevant Valuation Point as the Directors may in their discretion determine in
accordance with the requirements of the Central Bank. Such late applications will only be accepted in
exceptional circumstances and the decision for accepting such late applications will be fully documented. All
supporting documentation in relation to money laundering prevention checks must be received promptly. The
Directors reserve the right to delay or reject an application and/or cancel an investment if already made where
documentation in relation to money laundering prevention checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth
Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day has been determined and foll

If the relevant Application Form is not received by the prescribed deadline, the application may be held over
to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on that

Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where cleared
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funds are not received within the prescribed deadlines. As the register of Shares of the Fund is updated each
Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within the above-
mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that Subscription
Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via post, fax or
other approved electronic means.

Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

The Administrator will only accept changes to Sharehol
receipt of written instructions from the relevant Shareholder.

11. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions" in the Prospectus.

12. Redemptions

Redemption Day

The Redemption Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as may be determined by the Directors and notified to Shareholders in advance provided there
is at least one Redemption Day per fortnight.

Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure

Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than 11.00 a.m. (Irish
time) on the relevant Valuation Day or such other time as the Directors may in any particular case determine,
provided in all cases that requests must be received prior to the relevant Valuation Point, failing which the
redemption request will be held over until the next following Redemption Day and Shares will be redeemed
at the relevant Redemption Price applicable on that Redemption Day. Late applications will only be accepted
in exceptional circumstances and the decision for accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but normally no later than five (5)
Business Days after the relevant Redemption Day and in any event no later than seven (7) calendar days
after the relevant Redemption Day.
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No payment may be made from a holding until the Application Form (including payment details to an account
in the investorés name) and all documentation require
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-
money laundering procedures have been completed. The Directors reserve the right to withhold payments
due to investors where documentation in relation to money laundering prevention checks has not been
promptly received. In the event that the account details contained in the redemption request differ from those
which are contained in the Application Form, then other information as the Administrator may request in

connection with the account details will be required prior to any redemption payment being made.

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with

facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications

for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or
incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted

under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them

acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,
instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised

persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration
Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration
Agreement and Clause 12 of the Management Agreement (as summarisedinpar agr aph #1506 of th
ofthe Prospectus heddddrim@aenemal) , and, in the case of t
prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend to a

Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in relation

to the Fund.

Proceeds of a redemption will be paid in the Reference Currency of that Share Class.

A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the
Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.

It is not the current intention to charge a redemption fee. Any change to this policy will be notified in advance
to investors, who will be given the opportunity to redeem their Shares before any change in the redemption
fee policy comes into force. Where the Directors intend to charge a redemption fee, such fee will be disclosed
in an updated Supplement.

13. Switching

Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in
another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the
paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each
Sub-Fund or Class. Shareholders mustalsohaver egar d t o the details set out ur
on page 37 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one

133



Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the Valuation Day or such other time as the Directors
may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will be held
over until the next following Redemption Day and Shares will be exchanged at the relevant Redemption Price
and Subscription Price applicable on that Redemption Day. Late applications will only be accepted in
exceptional circumstances and the decision for accepting such late applications will be fully documented.

14, Distribution Policy

No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Funddés distribution policy, full det a
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

It is intended that applications wil!/ be made for <cer
fundso f or tUnmied Kingdorp @sateon. AAtcordingly the Directors intend to complete reporting
requirements in relation to certain Classes of Shares

Taxationo i n Appendifareachof thetGBP Glasseof SAares and suchtothes Classes of
Shares as the Directors many determine from time to time. In these circumstances, if such Classes of Shares
fulfill reporting requirements as r etroughowtte périgddiiig Re v en
which such Shares are held, any gain realised by a United Kingdom resident Shareholders on a sale, redemption
or other disposal of their Shares in the relevant Classes of Shares (including a deemed disposal on death)
should be taxed as capital gains (or, in the case of a corporate investor, corporation tax on capital gains
principles), with any undistributed income that has been subject to tax being treated as capital expenditure.
If reporting fund status is not obtained or maintained throughout the period of investment by a Shareholder, the
relevant Class of Shareswi | | not be Areporting fundso for United Ki

15. Fees and Expenses

Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,
the following fees are payable by the Sub-Fund.

The Manager

The Fund will pay to the Manager an annaul management fee of up to 0.02% of the Net Asset Value of the
Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after
1 year from the date of appoint ment TheManagénent Vee withlge r (t F
apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the
relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.

The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if
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any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket
expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager
The Investment Manager shall receive out of the assetsofthe Sub-Fund a fee (the Al nvest m

Feeo) equal t o t he di fference bet ween t he maxi mum &
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee

USS$ Class 1.5% per annum

US$ Retail Class 1.5% per annum

US$ Institutional Class 0.75% per annum

US$ Institutional + Class 0.50% per annum

EUR Retail Class 1.5% per annum

EUR Institutional Class 0.75% per annum

GBP Retail Class 1.5% per annum

GBP Institutional Class 0.75% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

Performance Fee

In addition to the Investment Management Fee, the Investment Manager shall be entitled to receive a
performance fee in respect of the US$ Retail Class, US$ Institutional Class, US$ Institutional + Class, EUR
Retail Class, EUR Institutional Class, GBP Retail CI as

For each of these classes, a Performance Fee of 10% of the amount (if any) by which the Net Asset Value
per Share on the relevant Calculation Day is greater than the highest Net Asset Value per Share on any
preceding Calculation Day on which a Performance Fee was paid (or greater than the initial offer price in the
case of the first Calculation Day) such excess being multiplied by the actual number of Shares in issue, of
that class, at the relevant Valuation Point or, in respect of Shares which are redeemed, the number of Shares
being redeemed.

No Performance Fee shall be payable unless the Net Asset Value per Share exceeds the level at which a
Performance Fee was last paid (or the initial offer price where no Performance Fee has ever been paid) and
any previous reduction in the Net Asset Value per Share below that level has been recovered.

ACal cul ati on Dpsedmebns:r t hese pu

(a) the last Valuation Point in each quarter;

(b) in respect of Shares which are redeemed, the Valuation Point on which such Shares are redeemed;
(c) the date of termination of the Investment Management Agreement; or

(d) such other date on which the Fund or the Sub-Fund may be liquidated or cease trading.
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Subject to verification by the Depositary, the Performance Fee shall accrue daily, be payable quarterly in
arrears and be calculated by the Administrator in respect of each period of three months ending on the last
Business Day in the period ending on 31 March, 30 June, 30 September and 31 December in each year (the
AiPerformance Periodo).

However, the first Performance Period shall be from the end of the Initial Offer Period to the next period end
and the Initial Offer Price shall be taken as the starting point in calculating the class performance for this
Performance Period. Any performance fee accrued on Shares redeemed prior to the end of the Performance
Period shall be immediately payable to the Investment Manager.

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.015% of the Net Asset Value of the Sub-Fund (plus VAT, if
any) subject to a minimum monthly fee in respect of the Sub-Fund of US$1,000.

The Depositary shall also receive out of the assets of the Sub-Fund a custody fee which will vary from 0.01%
per annum of the value of the assets under custody and US$8 per transaction in the United States up to
0.40% per annum of the value of the assets under custody and US$245 per transaction in the Ukraine. If the
Sub-Fund invests in assets located in countries which attach a higher fee level, it will therefore pay a higher
fee to the Depositary. Certain minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%

of the Net Asset Value of the Sub-Fu nd AdminestraionFeed) . The Admi issubjdctrtoaan i

annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is
seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum
fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable
out of the assets of the Sub-Fund.

The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses

incurred by it and any VAT on fees and expenses payable to or by it.
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Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee

No redemption fees are charged on the redemption of Shares in the Sub-Fund.

Switching Fee

No switching fees are charged on the switching of Shares in the Sub-Fund.

Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates, (b) management, administration, trustee and related services, (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies, (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees, (f) auditing, tax and legal fees including litigation and indemnification expenses and
extraordinary expenses not incurred in the ordinary course of business, (g) the cost of insurance for the
benefit of the Directors, (h) interest on borrowings and (i) all other organisational and operating expenses.

16. Risk Factors

Performance Fee Risk

Where a performance fee is payable by a Sub-Fund, it will be based on net realized and net unrealized gains
and losses as at the end of each financial period. As a result, performance fees may be paid on unrealized
gains which may subsequently never be realized.

The payment of the performance fee to the Investment Manager based on the performance of a Sub-Fund
may provide the Investment Manager with an incentive to cause such Sub-Fund to make more speculative
investments than might otherwise be the case. The Investment Manager will have discretion as to the timing
andthetermsofsuchSub-Fundés tr ans actsaadmaytherefore mvearsiricentivaeto arrange
such transactions to maximise its fees.

Unless otherwise specifically provided in this Supplement, the Fund will not apply an equalization per share
method or a series accounting method. Consequently, there can be no guarantee that the performance fee
applicable to a Sub-Fund will be equitably borne by the Shareholders in the Fund and the rateable
performance fee to be borne by the Shareholders may be greater than or lesser than the performance fee
borne by other Shareholders depending on, among other things, the performance of the Sub-Fund and the
payment periods.
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The attention of investors is drawn to the section hee

17. Taxation
Il nvestorsd attention is drawn to the summary -fUdndst he |
as set out iinT afixfaptp eonnddi.x | | |

Persons interested in purchasing Classes of Shares which have UK reporting fund status as set out under
the heading fiShare and CIl as-se s bWUKeRepoding Claskestu | udn d eera dt H eh em
sectons et out i n Ti@Appewhidhralso applids to these Classes of Shares of the Sub-Fund.

Shareholders should consult their own advisers as to their own particular tax consequences of an
investment in the Sub-Fund.
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ACPlI SELECT UCITS FUNDS PLC (the AFUNDO)

ACPl GLOBAL HEALTHCARE UCI-FUNBPUND (the ASUB

SUPPLEMENT 3

Dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently available
Prospectus issued by the Fund, and this Supplement should be read in conjunction with and forms
part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus may be
obtained free of charge upon request from the registered office of the Fund or from the Administrator.

Unless otherwise defined in this Supplement, words and phrases in the Prospectus will have the same
meaning in this Supplement.

Investors should note that the Net Asset Value of the Sub-Fund is likely to have a high volatility due
to its investment policy and portfolio management techniques. An investment in the Sub-Fund should
not constitute a substantial proportion of an investment portfolio and may not be appropriate for all
investors. The Sub-Fund may invest substantially in deposits with credit institutions. Investors
should note the difference between the nature of a deposit and the nature of an investment in the
Sub-Fund, in particular the risk that the principal invested in the Sub-Fund is capable of fluctuation.
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1. Structure

The Sub-Fund is a Sub-Fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its Sub-Funds. A description of the Fund and its management,
administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the
Prospectus.

2. Shares and Classes

Shares may be subscribed for in the following Class of Shares:

USS$ Class
Reference Currency US Dollars
Minimum Initial Subscription US$500
Minimum Holding US$500
Minimum Transaction Size US$500
Distribution Status Accumulating

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

The fees applicable to each Class are set out in

3. Base Currency

The Base Currency of the Sub-Fund is US Dollars.

4, Investment Objective

The investment objective of the Sub-Fund is to achieve long term capital appreciation by investing in global
health care equities.

5. Investment Policy

In order to achieve its investment objective, the Sub-Fund will invest directly in equity and equity-related
securities which have exposure to the global healthcare industry and which are listed or quoted on a
Recognised Exchange worldwide. The Sub-Fund has no geographic focus and may invest up to 100% of its
Net Asset Value in emerging markets.

The Sub-Fund may also invest in collective investment schemes, hold cash and money market instruments

and engage in foreign exchange transactions to mitigate against currency risk as further described below.
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Equity and Equity-Related Securities

The Sub-Fund will aim to invest in equities that have the potential to achieve long-term capital appreciation
focusing on healthcare related industries including medicines, health professionals, hospital and health care
plans and similar related investments.

The Sub-Fund will seek to gain exposure to mid to large capitalisation global healthcare companies that
provide goods and services in the health care sector, such as Astrazeneca, Teva Pharmaceuticals, Nobel
Biocare and Cardinal Health.

The majority of equities select e d wi | | be constituents of the MSCI Wor
stock market index of over 1,500 world stocks. It is maintained by MSCI Inc., formerly Morgan Stanley Capital
International, and is often used as a common benchmark for ‘world' or 'global’ stock funds. The Index positions

weights are calculated by MSCI Inc. and follow market capitalisation based formulas (www.MSCI.com).

Assets will be allocated between equity investments based on both strong top down and consistent bottom
up analysis. The portfolio will be actively managed on a day to day basis and will be made up of at least at
least 14 equities. In selecting equities, the Investment Manager will look for businesses that have
sustainable competitive advantages, high return on invested capital, or structural growth conditions and
will then assess whether their stocks are trading at attractive valuations. The equities with the best risk
reward opportunities are incorporated inthe Sub-Fundés portfoli o.

The Sub-Fund will invest up to 20% of Net Asset Value in equity-related securities such as equity warrants
and participation certificate notes. The Sub-Fund may also invest in American Depositary Receipts (ADRS)
and Global Depositary Receipts (GDRs). ADRs and GDRs are negotiable certificates held in a bank in one
country representing an ownership interest in a specific number of shares in a company of another country
which is traded independently from the underlying shares on an exchange or otherwise. The Sub-Fund will
invest in ADRs and GDRs in order to gain exposure to Russian equities, the issuers of which will be
predominantly in the UK and the US.

Liquid Assets

Notwithstanding the preceding paragraphs, the Sub-Fund will at all times consider market valuations and the
prevailing investment climate. Should the Investment Manager perceive the investment climate to be
negative, the Sub-Fund can retain amounts in cash or ancillary liquid assets including money market
instruments (such as money market funds) and cash deposits (denominated in USD) pending investment or
reinvestment. In addition, the Sub-Fund may hold cash due to recent subscriptions pending investment or in
anticipation of future redemptions. Such holdings shall be in accordance with the limits set out in Appendix |
of the Prospectus.

Collective Investment Schemes

From time to time if the Investment Manager deems such investment appropriate to meet the Sub-Fund 6 s
investment objective, the Sub-Fund may invest up to 20% of the Net Asset Value of the Sub-Fund in UCITS

and non-UCITS collective investment schemes such as exchange traded funds or listed exchange traded
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funds (which fall within the requirements s et out i n the Centr al )&dmdybes
domiciled in Ireland, in a Member State of the EEA, in the United States of America, in Jersey, in Guernsey
or in the Isle of Man. Such collective investment schemes will have a risk profile that is not significantly higher
than the risk profile of the Sub-Fund.

Financial Derivative Instruments

The Sub-Fund will utilise FDI for efficient portfolio management and to hedge currency exposure. Efficient
portfolio management transactions relating to the assets of the Sub-Fund may be entered into by the
Investment Manager with one of the following aims: (a) a reduction of risk (including currency exposure risk);
(b) a reduction of cost (with no increase or minimal increase in risk); and (c) generation of additional capital
or income for the Sub-Fund with a level of risk consistent with the risk profile of the Sub-Fund, subject always
to the conditions and within the limits laid down by the Central Bank.

The FDI which the Sub-Fund will use are set out below:

(i) Warrants and Options

The Sub-Fund may enter into long warrants, long call or long put options for efficient portfolio management
purposes however the value of such instruments shall not exceed 15% of the Net Asset Value of the Sub-
Fund. The Sub-Fund may purchase call and put options on equity securities in order to attempt to reduce
any loss suffered on any drop in equity markets.

(ii) Currency Forwards

The Sub-Fund will mainly use currency forwards to hedge the currency risk of a non-Base Currency asset.
The value of the currency forwards entered into by the Sub-Fund should not exceed 100% of the Net Asset
Value of the Sub-Fund. Where undertaken, there can be no guarantee that such hedging will be successful
in eliminating part or all of the currency risk.

Further details of the FDI that the Sub-Fund may utilise are set out in Appendix IV of the Prospectus.

The Investment Manager will only enter into over the counter derivative transactions on behalf of the Sub-
Fund with counterparties which are subject to prudential supervision, belong to categories approved by the
Central Bank and which are not related to the Manager. Such counterparties may include the Depositary or
entities related to the Depositary.

Investors should be aware that when the Sub-Fund enters into FDI contracts for efficient portfolio
management purposes, direct and indirect operational costs and/or fees shall be deducted from the revenue
delivered to the Sub-Fund. In the case of forwards and options, such fees and costs may include financing
fees. One of the considerations taken into account by the Investment Manager when selecting counterparties
to FDI transactions on behalf of the Sub-Fund is that any such costs and/or fees which are deducted from
the revenue delivered to the Sub-Fund shall be at normal commercial rates and shall not include any hidden
revenue. Such direct or indirect costs and fees will be paid to the relevant counterparty to the FDI transaction.
All revenues generated through the use of FDI for efficient portfolio managment purposes, net of direct and

indirect operational costs and fees, will be returned to the Sub-Fund.
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Where necessary, the Sub-Fund will accept collateral from its counterparties in order to reduce counterparty
risk exposure generated through the use of over the counter derivative instruments. Any collateral received
by the Sub-Fund shall comprise of cash collateral and/or government backed securities of varying maturity
which satisfy the requirements of the Central Bank relating to non-cash collateral which may be received by
a UCITS. Cash collateral received by the Sub-Fund may be reinvested in accordance with the requirements
of the Central Bank at the discretion of the Investment Manager. In this regard, any cash collateral received
by the Sub-Fund may be placed on deposit with relevant credit institutions as permitted by the UCITS
Regulations. In such circumstances, the Sub-Fund shall be exposed to the creditworthiness of the relevant
credit institution with which cash collateral is placed. The level of collateral required to be posted may vary
by counterparty with which the Sub-Fund trades. The haircut policy applied to posted collateral will be
negotiated on a counterparty basis and will vary depending on the class of asset received by the Sub-Fund,
taking into account the credit standing and price volatility of the relevant counterparty.

Investment by the Sub-Fund is restricted to the Recognised Exchanges as listed under Appendix Il to the
Prospectus. The Sub-Fund may not invest in any unlisted equity securities. In addition, the Sub-Fund shall
not invest in any equity security where the principal objective of the company involves the assumption of
unlimited liability.

6. Changes to the Investment Objective and/or Policy

A change at any time to the investment objective or a material change to the investment policy of the Sub-
Fund may only be effected with the approval of a majority of the votes cast at a general meeting of
Shareholders in accordance with the Articles of Association. Shareholders will be given reasonable notice of
such changes to permit them to redeem their holdings, if they wish, prior to any such changes becoming
effective.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may borrow up to 10% of the
Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for short term
liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-Fund are
set out in Appendix | to the Prospectus.

8. Leverage

In general terms, the Sub-Fund will not take leveraged positions. However, on rare occasions, the Sub-Fund
might take leveraged positions in order to take advantage of opportunities arising from very severe market
dislocations. Any exposure created by the use of derivatives will not exceed the Net Asset Value of the Sub-
Fund. The Sub-Funddés gl obal exposure (as pr eRegulatiobsy rlatingrto
financial derivative instruments, including any embedded derivatives, shall not exceed 100% of the Net Asset
Value of the Fund. Global exposure (as prescribed in the Central Bank UCITS Regulations) relating to
financial derivative instruments will be measured using the commitment approach. The commitment
approach calculates global exposure by measuring the market value of the underlying exposures of financial
derivative instruments.
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9. Profile of a Typical Investor
The typical investor in the Sub-Fund will adopt a long-term investment mind-set, typically over a 3-5 year
investment time horizon and with a willingness to accept some interim price high volatility during this period

given the ability of the Sub-Fund to invest in equity-related securities and collective investment schemes.

As the Sub-Fund will invest substantially all of its assets in equities (through direct investment) the Sub-Fund
is designed for investors seeking exposure to international equities.

10. Applications for Shares

Offer

The Initial Offer Period for the US$ Class has now closed. The US$ Class is now available at the Net Asset
Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept
any application for Shares in whole or in part at any time.

Valuation Day

The Valuation Day of the Sub-Fund shall be every Business Day and/or such other day or days as the
Directors may from time to time determine and notify to Shareholders provided there shall be at least one
Valuation Day in respect of each Subscription Day and Redemption Day.

Valuation Point

The Valuation Point is 11.00 p.m. in Ireland on the relevant Valuation Day and/or such other time as the
Directors may from time to time determine and notify to Shareholders provided that the Valuation Point shall
be after the relevant dealing deadline.

Subscription Day

The Subscription Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as the Directors may determine and notify to Shareholders in advance provided there is at least
one Subscription Day per fortnight.

Subscription Price

Classes of Shares will be offered at the Net Asset Value per Share. However, the Directors, in accordance
with the the Articles of Association, may in its absolute discretion refuse to accept any application for Shares

in whole or in part at any time.

Subscription Procedure

144



All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form or, if a U.S. Person, an Application Form for U.S. Persons, and send a signed copy thereof
to the Administrator by post or by facsimile so as to be received by the Administrator no later than 11.00 a.m.
(Irish time) on the relevant Valuation Day or such later time and/or day prior to the relevant Valuation Point
as the Directors may in their discretion determine in accordance with the requirements of the Central Bank.
Such late applications will only be accepted in exceptional circumstances and the decision for accepting such
late applications will be fully documented. All supporting documentation in relation to money laundering
prevention checks must be received promptly. The Directors reserve the right to delay or reject an application
and/or cancel an investment if already made where documentation in relation to money laundering prevention
checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth
Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day has been determined an

If the relevant Application Form is not received by the prescribed deadline, the application may be held over
to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on that
Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where cleared
funds are not received within the prescribed deadlines. As the register of Shares of the Fund is updated each
Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within the above-
mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that Subscription
Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via post, fax or
other approved electronic means.

Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

d

ol

The Administrator willonlyacce pt changes t o Shareholdero6s registratio

receipt of written instructions from the relevant Shareholder.

11. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions" in the Prospectus.

12. Redemptions
Redemption Day
The Redemption Day of the Sub-Fund will be every Business Day of each calendar month and/or such other

day or days as may be determined by the Directors and notified to Shareholders in advance provided there

is at least one Redemption Day per fortnight.
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Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure

Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than 11.00 a.m. (Irish
time) on the relevant Valuation Day or such other time as the Directors may in any particular case determine,
provided in all cases that requests must be received prior to the relevant Valuation Point, failing which the
redemption request will be held over until the next following Redemption Day and Shares will be redeemed
at the relevant Redemption Price applicable on that Redemption Day. Late applications will only be accepted
in exceptional circumstances and the decision for accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but normally no later than five (5)
Business Days after the relevant Redemption Day and in any event no later than seven (7) calendar days
after the relevant Redemption Day.

No payment may be made from a holding until the Application Form (including payment details to an account

in the investorés name) and all documentation require
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-

money laundering procedures have been completed. The Directors reserve the right to withhold payments

due to investors where documentation in relation to money laundering prevention checks has not been

promptly received In the event that the account details contained in the redemption request differ from those

which are contained in the Application Form, then other information as the Administrator may request in

connection with the account details will be required prior to any redemption payment being made.

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with

facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications

for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or

incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted

under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them

acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,

instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised

persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration

Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration
Agreement and Clause 12 of the Management Agreement (
of the Prospectus headed #fAGener al I nformationodo) , and,
prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend to a

Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in relation

to the Fund.
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Proceeds of a redemption will be paid in the Reference Currency of that Share Class.

A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the
Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.

It is not the current intention to charge a redemption fee. Any change to this policy will be notified in advance
to investors, who will be given the opportunity to redeem their Shares before any change in the redemption
fee policy comes into force. Where the Directors intend to charge a redemption fee, such fee will be disclosed
in an updated Supplement.

13. Switching

Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in

another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the

paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each
Sub-Fund or Cl ass. Shareholders must also have regard t
on page 37 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one

Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the Valuation Day or such other time as the Directors
may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will be held
over until the next following Redemption Day and Shares will be exchanged at the relevant Redemption Price
and Subscription Price applicable on that Redemption Day. Late applications will only be accepted in
exceptional circumstances and the decision for accepting such late applications will be fully documented.

14. Distribution Policy

No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Funddés di st rfillldetails obsuch poticy wiltbe disclosed in
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

15. Fees and Expenses
Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,

the following fees are payable by the Sub-Fund.

The Manager
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The Fund will pay to the Manager an annual management fee of up to 0.02% of the Net Asset Value of the
Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after
lyearfromthedateof appoint ment of the Man aTheManagament Fed Wwilkba
apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the
relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.
The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if
any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket
expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager

The Investment Manager shall receive out of the assets ofthe Sub-Fund (t he #fAl nvest me
a fee equal to the difference between the maximum aggregate Management Fee and Investment
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee
USS$ Class 1.5% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.015% of the Net Asset Value of the Sub-Fund (plus VAT, if
any) subject to a minimum monthly fee in respect of the Sub-Fund of US$1,000.

The Depositary shall also receive out of the assets of the Sub-Fund a custody fee which will vary from 0.01%
per annum of the value of the assets under custody and US$8 per transaction in the United States up to
0.40% per annum of the value of the assets under custody and US$245 per transaction in the Ukraine. If the
Sub-Fund invests in assets located in countries which attach a higher fee level, it will therefore pay a higher
fee to the Depositary. Certain minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%
of the Net Asset Value of the Sub-F u n d Adminsstrafion Feed ) . Adnfinestration Fee is subject to an
annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is
seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum

fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
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accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable
out of the assets of the Sub-Fund.

The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it.

Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee

No redemption fees are charged on the redemption of Shares in the Sub-Fund.

Switching Fee

No switching fees are charged on the switching of Shares in the Sub-Fund.

Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates, (b) management, administration, trustee and related services, (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies, (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees, (f) auditing, tax and legal fees including litigation and indemnification expenses and

extraordinary expenses not incurred in the ordinary course of business, (g) the cost of insurance for the
benefit of the Directors, (h) interest on borrowings and (i) all other organisational and operating expenses.

16. Risk Factors

The attention of investors is drawn to the section hee
17. Taxation

Il nvestorsd attention is drawn to the summary -&dndst he | r
as set out iinT afixfaptpieonndoi.x | | |
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Shareholders should consult their own advisers as to their own particular tax consequences of an
investment in the Sub-Fund.

ACPlI SELECT UCITS FUNDS PLC (the AFUNDO)

ACPl GLOBAL EQUITY UCI FTFSUNDOND (t he SUB
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SUPPLEMENT 4

dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently available
Prospectus issued by the Fund, and this Supplement should be read in conjunction with and forms
part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus may be
obtained free of charge upon request from the registered office of the Fund or from the Administrator.

Unless otherwise defined in this Supplement, words and phrases in the Prospectus will have the same
meaning in this Supplement.

An investment in the Sub-Fund should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors. The attention of investors is drawn to the risk factor
AEmerging Markets Risko in the section headed #ARi sk Fe

The Sub-Fund may invest substantially in deposits with credit institutions and money market

i nstruments as described in the setvestorsa shbuldinbtethe st me n:
difference between the nature of a deposit and the nature of an investment in the Sub-Fund, in

particular the risk that the principal invested in the Sub-Fund is capable of fluctuation. Investors

should note that the Net Asset Value of the Sub-Fund may have a high volatility due to its investment

policy and portfolio management techniques if equity markets become highly volatile.
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1. Structure

The Sub-Fund is a Sub-Fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its Sub-Funds. A description of the Fund and its management,
administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the
Prospectus.

2. Shares and Classes

Shares may be subscribed for in the following Classes of Shares:

US$ Retail Class USS$ Institutional Class EUR Retail Class EUR Institutional Class

Reference US Dollars US Dollars Euro Euro

Currency

Minimum Initial US$2,500 US$100,000 ua2,500 0100, 000
Subscription

Minimum US$2,500 US$100,000 a2,500 0100, 000
Holding

Minimum US$500 US$500 u500 u500
Transaction Size

Distribution Accumulating Accumulating Accumulating Accumulating
Status

Hedged Class No No Yes Yes

Initial Offer Price  US$100 US$100 ut1o00 100

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

The fees applicable to each Class are set out in

3. Base Currency

The Base Currency of the Sub-Fund is US Dollars.

4, Investment Objective
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The investment objective of the Sub-Fund is to achieve long-term total returns with historic volatility lower
than that of the broad global equity market through investment in a portfolio of global equity and equity-related
securities.

5. Investment Policy

Introduction

The Sub-Fund will seek to achieve its investment objective by investing in equity and equity-related securities
listed or traded on a Recognised Exchange worldwide. The Sub-Fund may also invest in investment funds,
hold cash and money market instruments and engage in foreign exchange transactions to mitigate against
currency risk. The Sub-Fund may also seek exposure to equity markets indirectly through investment in
equity options. Further details of the instruments in which the Sub-Fund may invest are detailed in the section
h e ad mstrumientsd bel ow.

The Sub-Fund will not be biased towards any specific country, industry, sector or region and may invest up
to 50% of Net Asset Value in emerging markets, including Russia.

The performance of the Sub-Fund will be measured against the MSCI All Country World Index ( t Hraelexd ) .
The Index captures large and mid-cap representation across 23 developed markets and 23 emerging markets
countries. With over 2,400 constituents, the Index covers approximately 85% of the global investable equity
opportunity set.

The Sub-Fund intends to select investments based upon those global listed equities that have the potential
to provide long-t er m capi t al appreciation as f unvdstment Strdtegy@ i | ed
below.

Investment Strategy

The Investment Manager commences its investment process by formulating a considered view on the short
and medium-term macro-economic outlook for global markets. This is based upon both internal and external
research. This then drives a top-down geographic and sector allocation process where the Investment
Manager identifies those sectors of the equity market that the Investment Manager believes will offer the
most attractive risk-reward profiles.

The equity selection process includes a screening process for initial idea generation. The Investment

Manager utilises the output generated by this initial screening process for portfolio construction. Using the

| argest practical i nvest ment uni ver se, adsédsges fdotenticd St me n |
equities based upon a number of variables including:

return on equity (RoE);
indebtedness (leverage ratios - with the Sub-Fund seeking lowly indebted businesses on the whole);
free cash flow generation;

=A =4 -4 =4

operating multiples (including EV (enterprise value) / EBITDA (earnings before interest, taxes,
depreciation and amortisation));
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valuation;

yield;

balance sheet;

profitability; and

growth and operating margins.

=A =4 =4 =4 =

Once the Investment Manager has identified those securities that meet the investment screening criteria, the
Investment Manager uses those quantitative and qualitative techniques that it considers, in the prevailing
macro-economic and market circumstances, to be most appropriate to reach a short-list. The Investment
Manager then performs greater in-depth fundamental analysis on a security-by-security basis to identify those
opportunities that offer the best risk-reward profile. Such analysis includes meetings with third party research

anal yst s, meetings with the companyods management

understand the primary drivers of t h e hangemip tha macm-
economic or relevant business climate might affect profitability and cash generation.

At the end of the initial screening and short-list analysis processes, the Investment Manager selects those
equity securities that it believes reflect both the macro-economic view and fundamental valuation metrics and
are likely to meet the investment objective of the Sub-Fund with the least amount of risk possible. As such,
individual positions are actively sized based upon conviction levels to ensure an appropriate combination of
risk and reward. Those securities where the Investment Manager has the highest conviction consequently
receive the highest weightings in the portfolio.

The Sub-Fund will primarily invest in listed equities and equity-related related securities issued by companies

and
oper a

which the I nvestment Manager considers to be Ahigh qua

Investment Manager will screen for positive indicators, such as those companies which:

are leaders with proven pricing power due to entrenched position and high barriers to entry;
able to generate high returns without the need to employ significant leverage;

able to generate high free cash flow with low capital intensity;

able to provide sustainable top line growth and margins;

have strong financial history and a proven track record of quality growth;

have a sustainable competitive advantage over its peers; and

=A =4 =4 -4 -4 -4 -4

proven management.

The Investment Manager may also invest in individual equity securities on a tactical basis where the
Investment Manager believes the securities are mispriced by the market. These will include investment in
equity securities issued by:

1 companies that have the potential to re-rate due to certain forthcoming events; or
1 companies that are extremely undervalued by the market.

The Sub-Fund may also invest in other asset classes globally as set out below in the section headed
finstrumentsd . T h-Bundnualp particularly choose to increase its holding in cash and other liquid assets

at times of market uncertainty as fur tlLlgeidAsdeessécr i bed be
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Since the Sub-Fund will invest in global equities, but report performance in US Dollars, the Investment
Manager may choose to hedge some or all of the Sub-Fundés currency exposure in
volatility of investment returns.

Instruments

The Sub-Fund may invest in equities and equity-related securities, liquid assets, investment funds, currencies
and financial derivative instruments, as further set out below:

() Equities and Equity-Related Securities

The Sub-Fund may invest up to 100% of its Net Asset Value in equities and equity-related securities such as
common stock, preferred stock, depositary receipts and equity warrants. The Sub-Fund may also invest in
American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRs). ADRs and GDRs are
negotiable certificates held in a bank in one country representing an ownership interest in a specific number
of shares in a company of another country which is traded independently from the underlying shares on an
exchange or otherwise.

(i) Liquid Assets

Notwithstanding the preceding paragraphs, the Sub-Fund may retain substantial amounts in cash or ancillary
liquid assets subject to the conditions and within the limits laid down by the Central Bank including: (a) money
market instruments (such as money market funds, short term commercial paper, certificates of deposit,
treasury bills, floating rate notes and fixed or variable rate commercial paper), (b) cash and cash equivalents
(such as certificates of deposit and cash funds), (c) U.S. treasury securities and (d) cash deposits
(denominated in USD or such other currency or currencies as the Investment Manager may determine)
pending investment or reinvestment.

Such liquid investments may be utilised by the Investment Manager where it wishes to invest excess cash or
in situations where the Investment Manager deems an appropriate alternative investment opportunity is not
available. The amount of cash and/or cash equivalents that the Sub-Fund will hold will vary depending on
prevailing circumstances, for example during periods of market uncertainty where such investment is deemed
to be important for defensive purposes or at times when the Investment Manager determines that
opportunities and/or market conditions for equity investing are unattractive. In addition, the Sub-Fund may
hold cash due to recent subscriptions pending investment or in anticipation of future redemptions. Such
holdings shall be in accordance with the limits set out in Appendix | of the Prospectus.

(iii) Investment Funds

Where the Investment Manager deems such an investment appropriate to meetthe Sub-Fundés i nvestm
objective, the Sub-Fund may invest no more than 20% of its Net Asset Value mainly in UCITS investment
funds and, to a | esser degr &Eso)al(twehrincaht ifvael |i nwi et shtime ntth
down by the Central Bank), such as listed exchange traded funds, where such investment is considered by
the Investment Manager either as an investment in its own right (i.e. based on, inter alia, the performance of
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the investment fund itself and/or the experience/ideologies of the manager) or as a means of taking an
exposure to one or more securities, sectors, geographies or strategies consistent with the Sub-Fund 6 s
investment policy.

(iv) Currencies

The Sub-Fund may invest up to 100% of its Net Asset Value in currencies to gain exposure for investment
purposes in certain markets, principally the markets comprised in the Index, or in order to hedge the Sub-
Fundbés exposur e t o-Fundmayeanecurrersy expbsure whih the Investment Manager
may decide not to hedge or only to partially hedge and may also hedge positions in assets denominated in
currencies which are attractive to the Investment Manager, as further described in the section headed
fFinancial Derivative Instrumentsdo b e Whem currency exposure is not hedged, performance may be
strongly influenced by movements in FX rates because currency positions held by the Sub-Fund may not
correspond with the securities positions held.

(v) Financial Derivative Instruments
The Sub-Fund wi || utilise finan &Dla) fdemr i v amtviexse me mts,t r wrhd
management and to hedge currency exposureasd es cr i bed i n t hCurreneiesbi abdheeaded

FDI used by the Sub-Fund will be based only on the underlying assets which are permitted under the
investment policy of the Sub-Fund and all FDI transactions entered into by the Sub-Fund shall be in
accordance with the Central Bankés requirements.

Equity options may be used instead of physical investments in order to provide more timely and / or cost
effective exposure to a security.

Efficient portfolio management transactions relating to the assets of the Sub-Fund may be entered into by
the Investment Manager with one of the following aims: (a) a reduction of risk (including currency exposure
risk); (b) a reduction of cost (with no increase or minimal increase in risk); and (c) generation of additional
capital or income for the Sub-Fund with a level of risk consistent with the risk profile of the Sub-Fund, subject
always to the conditions and within the limits laid down by the Central Bank.

The FDI which the Sub-Fund will use are set out below and further details of these FDI are set out in Appendix
IV to the Prospectus:

0) Warrants and Options

The Sub-Fund may enter into long warrants, long call or long put equity options for investment and for efficient
portfolio management purposes however the value of such instruments shall not exceed 15% of the Net
Asset Value of the Sub-Fund. The Sub-Fund may purchase call and put options on equity securities in order
to attempt to reduce any loss suffered on any drop in equity markets.

(i) Index Futures

The Sub-Fund may use index futures for hedging purposes. In order to hedge risk in the equity markets the

Investment Manager may take long or short exposure to equity indices. For example, in order to express a
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positive view on global equity stocks the Investment Manager may choose to go long on a MSCI ACWI future.

(iii) Currency Forwards

The Sub-Fund will mainly use currency forwards to hedge the currency risk of a non-Base Currency asset.
The value of the currency forwards entered into by the Sub-Fund should not exceed 100% of the Net Asset
Value of the Sub-Fund. Where undertaken, there can be no guarantee that such hedging will be successful
in eliminating part or all of the currency risk.

Share Class Currency Hedging

Foreign exchange transactions may be used for currency hedging purposes. A Share Class of the Sub-Fund
which is denominated in a currency other than the Base Currency may be hedged against exchange rate
fluctuation risks between the Reference Currency of the Share Class and the Base Currency of the Sub-
Fund. The Investment Manager may attempt to mitigate the risk of such fluctuation by using currency
forwards, for currency hedging purposes subject to the conditions and within the limits laid down by the
Central Bank.

In the case of the EUR Retail Class and EUR Institutional Class, it is the intention of the Investment Manager
to hedge the value of these Classes against changes in the rate of exchange between the Base Currency
and Reference Currency of these Classes, however, the successful execution of a hedging strategy which
mitigates exactly this risk cannot be assured.

FDI Costs

Investors should be aware that when the Sub-Fund enters into FDI contracts (including those used for
currency hedging as described above), operational costs and/or fees shall be deducted from the revenue
delivered to the Sub-Fund. In the case of forwards, options and futures, such fees and costs may include
financing fees and in the case of FDI which are listed on Recognised Exchanges and/or centrally cleared,
such fees and costs may include brokerage, exchange and clearing house fees. One of the considerations
taken into account by the Investment Manager when selecting brokers and counterparties to FDI transactions
on behalf of the Sub-Fund is that any such costs and/or fees which are deducted from the revenue delivered
to the Sub-Fund shall be at normal commercial rates and shall not include any hidden revenue.

Such direct or indirect costs and fees will be paid to the relevant broker or counterparty to the FDI transaction,
which, in the case of FDI used for currency hedging purposes, may include the Depositary or entities related
to the Depositary but will not include the Investment Manager or entities related to the Investment Manager.
The identity of the entities to which such direct and indirect costs and fees are paid shall be disclosed in the
annual financial statements of the Fund. The Investment Manager shall ensure that all revenues arising from
efficient portfolio management techniques and instruments, net of direct and indirect operational costs, are
returned to the Sub-Fund.

Collateral Policy

Where necessary, the Sub-Fund will accept collateral from its counterparties in order to reduce counterparty

risk exposure generated through the use of over the counter derivative instruments or efficient portfolio
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management techniques. Any collateral received by the Sub-Fund shall comprise of cash collateral and/or
securities of varying maturity which satisfy the requirements of the Central Bank relating to non-cash collateral
which may be received by a UCITS.

Cash collateral received by the Sub-Fund may be reinvested in accordance with the requirements of the
Central Bank at the discretion of the Investment Manager. In this regard, any cash collateral received by the
Sub-Fund may also be placed on deposit with relevant credit institutions as permitted by the UCITS
Regulations. In such circumstances, the Sub-Fund shall be exposed to the creditworthiness of the relevant
credit institution with which cash collateral is placed.

The level of collateral required to be posted may vary by counterparty with which the Sub-Fund trades. The
haircut policy applied to posted collateral will be negotiated on a counterparty basis and will vary depending
on the class of asset received by the Sub-Fund, taking into account the price volatility of the relevant asset
and credit standing of the relevant counterparty.

Long / Short Exposure

Long positions may be held through a combination of direct securities investment and/or FDI as described in
the sect i onstrumentsd e db @ v otal grdss ng positions held by the Sub-Fund is expected
to be 100% of the Net Asset Value of the Sub-Fund. The Investment Manager may use index futures to
express both positive and negative views on the MSCI All Country World Index, hence, they can create a
synthetic short position. In addition, the Investment Manager may take minor short FX positions associated
with the movement of hedged underlying assets or currencies. Such short exposure is not expected to
exceed 10% ofthe Sub-Fundds N¥aue.Asset

6. Changes to the Investment Objective and/or Policy

The investment objective of the Sub-Fund may not be altered and material changes in the investment
policy of the Sub-Fund may not be made without prior written approval by all Shareholders of the Sub-Fund
or on the basis of a simple majority of votes cast at a meeting of the Shareholders of the Sub-Fund duly
convened and held. In the event of a change of the investment objective and/or a material change to the
investment policy of the Sub-Fund, the Manager shall provide Shareholders in the Sub-Fund with
reasonable notice of such change.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may borrow up to 10% of the
Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for short term
liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-Fund are
set out in Appendix | to the Prospectus.

8. Leverage
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In general terms, the Sub-Fund will not take leveraged positions. However, on rare occasions, the Sub-Fund
might take leveraged positions in order to take advantage of opportunities arising from very severe market
dislocations. Any exposure created by the use of derivatives will not exceed the Net Asset Value of the Sub-
Fund. The Sub-Fundés gl obal exposure relating to financ
derivatives, shall not exceed 100% of the Net Asset Value of the Sub-Fund. Global exposure relating to
financial derivative instruments will be measured using the commitment approach in accordance with the
Centr al Bankbés requirements. The commitment app
market value of the underlying exposures of financial derivative instruments.

9. Profile of a Typical Investor

As the Sub-Fund will invest substantially all of its assets in equities (through direct and indirect investment)
the Sub-Fund is designed for investors seeking exposure to international equities.

The typical investor in the Sub-Fund will have a long-term investment horizon, typically 3-5 years, with a
willingness to accept fluctuations in the value of their capital, including capital loss.

10. Applications for Shares

Initial Offer

The Initial Offer Period for the Sub-Fund is now closed. Shares in the Sub-Fund are now available at the Net
Asset Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept
any application for Shares in whole or in part at any time.

Subsequent Offer

After closing of the Initial Offer Period Shares in the Sub-Fund will be issued at the Net Asset Value per
Share. However, the Directors, in accordance with the Articles of Association, may in their absolute discretion
refuse to accept any application for Shares in whole or in part at any time.

Valuation Day

The Valuation Day of the Sub-Fund shall be every Business Day and/or such other day or days as the
Directors may from time to time determine and notify to Shareholders provided there shall be at least one
Valuation Day in respect of each Subscription Day and Redemption Day.

Valuation Point

The Valuation Point is 11.00 p.m. in Ireland on the relevant Valuation Day and/or such other time as the
Directors may from time to time determine and notify to Shareholders provided that the Valuation Point shall
be after the relevant dealing deadline.
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Subscription Day

The Subscription Day of the Sub-Fund will be every Business Day of each calendar month and/or such other
day or days as the Directors may determine and notify to Shareholders in advance provided there is at least
one Subscription Day per fortnight.

Subscription Procedure

All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form or, if a U.S. Person, an Application Form for U.S. Persons, and send a signed copy thereof
to the Administrator by post or by facsimile so as to be received by the Administrator no later than 11.00 a.m.
(Irish time) on the relevant Valuation Day or such later time and/or day prior to the relevant Valuation Point
as the Directors may in their discretion determine in accordance with the requirements of the Central Bank.
Such late applications will only be accepted in exceptional circumstances and the decision for accepting such
late applications will be fully documented. All supporting documentation in relation to money laundering
prevention checks must be received promptly. The Directors reserve the right to delay or reject an application
and/or cancel an investment if already made where documentation in relation to money laundering prevention
checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth
Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day has been deteuwundsi ned an

If the relevant Application Form is not received by the prescribed deadline, the application may be held over
to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on that
Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where cleared
funds are not received within the prescribed deadlines. As the register of Shares of the Sub-Fund is updated
each Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within the above-
mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that Subscription
Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via post, fax or
other approved electronic means.

Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

The Administratorwil |  only accept changes to Sharehol der és

on receipt of written instructions from the relevant Shareholder.
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11. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions” in the Prospectus.

12. Redemptions

Redemption Day

The Redemption Day of the Sub-Fund will be every Business Day of each calendar month and/or such
other day or days as may be determined by the Directors and notified to Shareholders in advance provided
there is at least one Redemption Day per fortnight.

Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure

Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than 11.00 a.m. (Irish
time) on the relevant Valuation Day or such other time as the Directors may in any particular case determine,
provided in all cases that requests must be received prior to the relevant Valuation Point, failing which the
redemption request will be held over until the next following Redemption Day and Shares will be redeemed
at the relevant Redemption Price applicable on that Redemption Day. Late applications will only be accepted
in exceptional circumstances and the decision for accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but normally no later than five (5)
Business Days after the relevant Redemption Day and in any event no later than seven (7) calendar days
after the relevant Redemption Day.

No payment may be made from a holding until the Application Form (including payment details to an account
in the investorés name) and all documentation require
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-
money laundering procedures have been completed. The Directors reserve the right to withhold payments
due to investors where documentation in relation to money laundering prevention checks has not been
promptly received. In the event that the account details contained in the redemption request differ from
those which are contained in the Application Form, then other information as the Administrator may request

in connection with the account details will be required prior to any redemption payment being made.

The Directors, the Manager and the Administrator will act with due care and diligence in dealing with facsimile
instructions, including but not limited to taking reasonable precautions to ensure that applications for Shares,
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redemption requests and switching requests are not accepted which are false, fraudulent or incomplete.

Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted under this

Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the Administrator

against any loss of any nature whatsoever arising to each of them as a result of any of them acting on

facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely conclusively

upon and shall incur no liability in respect of any action taken upon any notice, consent, request, instructions

or other instrument believed, in good faith, to be genuine or to be signed by properly authorised persons,

subject, in the case of the Administrator and the Manager, to the terms of the Administration Agreement and
Management Agreement respectively and, in particular, Clause 13 of the Administration Agreement and

Clause 12 of the Management Agreement (as summarised in paragraphi 1560 of t he section of
headed fAGener al I nformationo), and, in the case of tFh
37.01 of the Articles which provides, in summary, that indemnity shall not extend to a Director if loss is

sustained or incurred as a result of any fraud, negligence or wilful default by him in relation to the Fund.

Proceeds of a redemption will be paid in the Reference Currency of that Share Class.

A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the
Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.

It is not the current intention to charge a redemption fee. Any change to this policy will be notified in advance
to investors, who will be given the opportunity to redeem their Shares before any change in the redemption
fee policy comes into force. Where the Directors intend to charge a redemption fee, such fee will be disclosed
in an updated Supplement.

13. Switching

Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in

another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the

paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each

Sub-Fund or Class. Shareholders mustalsohaveregard t o t he details set out wunde
on page 37 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one

Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the relevant Valuation Day or such other time as the
Directors may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will
be held over until the next following Redemption Day and Shares will be exchanged at the relevant
Redemption Price and Subscription Price applicable on that Redemption Day. Late applications will only be
accepted in exceptional circumstances and the decision for accepting such late applications will be fully
documented.

14. Distribution Policy
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No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Fund és di st rfullletdls obsuch poticy wiltbe disclosed in
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

15. Fees and Expenses

Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,
the following fees are payable by the Sub-Fund.

The Manager

The Fund will pay to the Manager an annual management fee of up to 0.02% of the Net Asset Value of the

Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after

1 year from the date of apMVamagememnnkeadt)The ManagementPeemwitllpeer (t h
apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the

relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.

The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if

any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket

expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager
The Investment Manager shall receive out of the assets of the Sub-F u nd (ntebtmentfiManagement

Feed ) a fee equal to the difference between the maxi mi
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee

US$ Retail Class 1.50% per annum

USS$ Institutional Class 1.00% per annum

EUR Retail Class 1.50% per annum

EUR Institutional Class 1.00% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.015% of the Net Asset Value of the Sub-Fund (plus VAT, if

any) subject to a minimum monthly fee in respect of the Sub-Fund of US$1,000.
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The Depositary shall also receive out of the assets of the Sub-Fund a custody fee which will vary from 0.01%
per annum of the value of the assets under custody and US$8 per transaction in the United States up to
0.40% per annum of the value of the assets under custody and US$245 per transaction in the Ukraine. If the
Sub-Fund invests in assets located in countries which attach a higher fee level, it will therefore pay a higher
fee to the Depositary. Certain minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%

of the Net Asset Value of the Sub-Fu nd AdminestraionFeed) . The Admi issubjdctrtoaan i

annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is
seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum
fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable
out of the assets of the Sub-Fund.

The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it.

Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee

No redemption fees are charged on the redemption of Shares in the Sub-Fund.

Switching Fee

No switching fees are charged on the conversion of Shares in the Sub-Fund.

Establishment Expenses
163



All fees and expenses relating to the establishment of the Sub-Fund and registering the Sub-Fund for sale in
various markets will be borne by the Sub-Fund. Such fees and expenses are expected to amount to
approximately US$20,000 and will be amortised over 2 years and in such manner as the Directors in their
absolute discretion deem fair.

Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates, (b) management, administration, trustee and related services, (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies, (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees, (f) auditing, tax and legal fees including litigation and indemnification expenses and
extraordinary expenses not incurred in the ordinary course of business, (g) the cost of insurance for the
benefit of the Directors, (h) interest on borrowings and (i) all other organisational and operating expenses.

16. Risk Factors

The attention of investors is drawn to the section hee
17. Taxation

Il nvestorsd attention is drawn to the summary -fdndst he | r
as set out iinT afixPaptp eonndoi.x | | |

Shareholders should consult their own advisers as to their own particular tax consequences of an
investment in the Sub-Fund.
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ACPlI SELECT UCITS FUNDS PLC (the AFUNDO)

Q-ACPI I NDI' A EQUI TY UCI-FENPOND (the ASUB

SUPPLEMENT 5

dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently available
Prospectus issued by the Fund, and this Supplement should be read in conjunction with and forms
part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus may be
obtained free of charge upon request from the registered office of the Fund or from the Administrator.

Investors should note that the Net Asset Value of the Sub-Fund may have a high volatility due to its
investment policy and portfolio management techniques if equity markets become highly volatile. A
redemption fee of up to 3% may be charged therefore an investment in the Sub-Fund should be
viewed as medium to long term. An investment in the Sub-Fund should not constitute a substantial
proportion of an investment portfolio of an investor and may not be appropriate for all investors. The
attention of investors is drawn to the risk factors in Section 16 of this Supplement.
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1.

Definitions

The expressions below shall have the following meanings:

AiBack Of fice Prneans @EFrManagement LLC as further described in section 10 below.

fBase Currency

ABusiness Dayo

S 1

=13

nd

j<})

Redempti on Da
Subscription

Redemption De

iSubscript

i Suwlbnvest ment

nVval

fival

u Dtaiyan

mna tPioad nt o

omeans US Dollars.

means any day on which banks are open for business in Ireland and India
and/or such additional or alternative days as may be determined by the
Directors (excluding Saturdays, Sundays and public holidays in Ireland and
India).

yo and

Dveegns every Business Day and/or such other day or days as may be
determined by the Directors and notified to Shareholders in advance
provided there is at least one Redemption Day and Subscription Day per
fortnight.

adlinebo

i neeans TAH@an. {Irisketine) on the relevant Valuation Day or such later
time and/or day prior to the relevant Valuation Point as the Directors may in
their discretion determine in accordance with the requirements of the
Central Bank.

Mraeares @uamtwm Advisors Private Limited as further described in section 10
below.

means every Business Day and/or such other day or days as the Directors
may from time to time determine and notify to Shareholders provided there
shall be at least one Valuation Day in respect of each Subscription Day and
Redemption Day.

means 11.00 p.m. in Ireland on the relevant Valuation Day and/or such other
time as the Directors may from time to time determine and notify to
Shareholders provided that the Valuation Point shall be after the relevant
Subscription Deadline / Redemption Deadline.

All other defined terms used in this Supplement shall have the same meaning as in the Prospectus.

2.

Structure

The Sub-Fund is a sub-fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its sub-funds. A description of the Fund and its management,
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administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the
Prospectus.

3. Shares and Classes

Shares may be subscribed for in the following Classes of Shares:

US$ Retail Class US$  Institutional EUR Retail Class EUR Institutional

Class Class
Reference US Dollars US Dollars Euro Euro
Currency
Minimum Initial US$2,500 US$100,000 uau2,500 a$100, 000
Subscription
Minimum US$2,500 US$100,000 a2,500 6$100, 000
Holding
Minimum US$500 US$500 500 U500
Transaction
Size
Distribution Accumulating Accumulating Accumulating Accumulating
Policy
Hedged Class No No Yes Yes
Initial Offer US$100 US$100 0$100 0$100
Price

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

The fees applicable to each Class are set out in Section 15below headed fAFees and Expens

4, Investment Objective

The investment objective of the Sub-Fund is to achieve long-term capital appreciation by investing in the
listed equities of Indian companies that are in a position to benefit from the anticipated growth and
development of the Indian economy and its markets.

5. Investment Policy

Introduction

167



The Sub-Fund will seek to achieve its investment objective by investing in equity and equity-related securities
|l i sted on a Recogni $dian EGuitiesd 3ThegSab-Fund mayalda seek to gain exposure
to Indian equity markets though investment in investment funds and may hold cash and money market
instruments as further dmstramentesd benl avh.e section headed

The Sub-Fund will not be biased towards any specific industry or sector.

The Sub-Fund intends to select investments based upon those Indian Equities that have the potential to
providelong-t er m capital appreciation as flnwestmbra Stratégydbalowl ed i n

Investment Strategy

TheSub-Fundédés I nvest ment strategy will be to invest in 11
are attractively priced in the market when compared to the Sub-Investment Manager's valuation of the

relevant company. The Sub-Investment Manager's valuation will be based on a number of factors, including

the Sub-Investment Manager's assessment of the skill and expertise of the company's management team

and the long term potential for both the company and the markets in which it operates. Such opportunities

may arise for a variety of reasons ranging from the belief that the markets have undervalued a company, to

an assessment that there is opportunity for significant profit or market share growth given the dynamics of

the sector a company operates in, or as a result of the company's competitive or proprietary advantages.

The primary focusonthe Sub-Funddés i nvestment in | ndi an-cédgampanieses wi |
that will typically be included in the S&P BSE 200 Index and generally having an annual trading volume of

USD 1 million or above. The S&P BSE 200 Index is a free-float weighted index of 200 companies that are

|l isted on the BombBSEO)StwhkikclExamangel € dit ed b asaterdandupon t
their stock market trading activity. As such, each stock should have been traded on at least 90% of the trading

days during the last three months (unless an exception is made by the BSE). Each stock should be in the top

350 largest companies listed (determined by a 75% market capitalisation weighting and a 25% liquidity
weighting). Stock selection also aims to take into account a balanced industry representation across the listed

companies on the BSE.

The equity portfolio of the Sub-Fund is expected to include between 25 to 40 different companies and the
holdings of any one company will tend to be in the range of 2% to 6% of the Sub-Fund6s Net Asset \
cost.

Particular sectors or industries will not be a significant factor in the decision to add the shares of a company
to the Sub-Fund's portfolio.

As partofthe Sub-l nvest ment Manager 6s i nt er fandwilbavaidengestinentgn pr oc e
companies:

1 With record of poor treatment of minority shareholders; that have blatantly violated environmental
rules and regulations; that have acquired national properties from government through
guestionable means; that follow other similarly questionable practices;

1 With questionable accounting practices;
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1 With weak business models; and
1 Where it is not clear as to who exactly are the founders of the company.

As a practice, the Sub-Fund will generally not invest in companies that derive more than 20% of their total
revenues from tobacco, hard liquor or gambling/casino activities. The term hard liquor does not include wine
and beer.

The stocks also pass through further internal screens such as:

Are there too many related party transactions?
Is there a succession plan in place?
Is it a company where only one person runs it?

=A =4 =4 =

Has the management changed and become better or become worse?

The investment philosophy and strategy of the Sub-Fund will be to invest using intensive fundamental
analysis, both quantitative and qualitative, monitor the portfolio actively but not so as to engage in excessive
trading, and control risk by keeping the portfolio adequately diversified (both in terms of the sectors included
in the portfolio as well as with respect to the level of concentration of any particular investment).

The Sub-Fund will adopt a long-term approach to investing in equities, typically holding stocks for a five year
period, suggesting an average portfolio turnover of 20%. Investments will be sold when the Sub-Investment
Manager believes the market price of the shares has exceeded its assessment of the long term value of the
company, or if there are adverse changes to the company's management, prospects or the markets in which
the company operates.

TheSub-Fund may also invest in assets alsnsten umremtmbdbt®.] ow i
time the Sub-Fund may also invest in equity-related securities, such as depositary receipts and participatory

notes which are used to gain exposure to Indian Equities. The Sub-Fund may also choose to increase its

holding in cash and other liquid assets at times of market uncertainty.

Instruments

The Sub-Fund may invest in Indian Equities and equity-related securities, liquid assets and investment funds.
Securities acquired by the Sub-Fund will primarily be denominated in US Dollars or Indian Rupees, although
investments may also be made in other currencies, if justified under circumstances then prevailing. The
instruments to be invested in are described in greater detail below:

(vi) Equities and Equity-Related Securities
The Sub-Fund may invest up to 100% of its Net Asset Value in Indian Equities and equity-related securities
such as common stock, preferred stock, depositary receipts, participatory notes, securities which are

convertible or exchangeable into common or preferred stock and equity warrants in order to gain exposure
to Indian Equities.
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The Sub-Fund may invest in American Depositary Receipts (ADRs) and Global Depositary Receipts (GDRS).
ADRs and GDRs are negotiable certificates held in a bank in one country representing an ownership interest
in a specific number of shares in a company of another country which is traded independently from the
underlying shares on an exchange or otherwise.

Convertible securities may include debentures which may be converted or exchanged at a stated or
determinable exchange ratio.

(vii) Liquid Assets

Notwithstanding the preceding paragraphs, the Sub-Fund may hold cash or ancillary liquid assets subject
to the conditions and within the limits laid down by the Central Bank including: (a) money market
instruments (such as money market funds, short term commercial paper, certificates of deposit, treasury
bills, floating rate notes and fixed or variable rate commercial paper), (b) cash and cash equivalents (such
as certificates of deposit and cash funds), (¢) U.S. treasury securities, (d) Indian government bonds and (e)
cash deposits (denominated in USD, Indian Rupee and Euro or such other currency or currencies as the
Sub-Investment Manager may determine) pending investment or reinvestment.

Such liquid investments may be utilised by the Sub-Investment Manager where it wishes to invest excess
cash or in situations where the Sub-Investment Manager deems an appropriate alternative investment
opportunity is not available. The amount of cash and/or cash equivalents that the Sub-Fund will hold will
vary depending on prevailing circumstances, for example during periods of market uncertainty where such
investment is deemed to be important for defensive purposes or at times when the Sub-Investment
Manager determines that opportunities and/or market conditions for equity investing are unattractive. In
addition, the Sub-Fund may hold cash due to recent subscriptions pending investment or in anticipation of
future redemptions. Such holdings shall be in accordance with the limits set out in Appendix | of the
Prospectus.

(viii) Investment Funds

Where the Sub-Investment Manager deems such an investment appropriate to meet the Sub-Fun d 6 s

investment objective, the Sub-Fund may invest no more than 10% of its Net Asset Value mainly in UCITS

invest ment funds and, to a | esseAlFbggr(eveh,i cal tfear datwiwve
requirements set down by the Central Bank), such as listed exchange traded funds, where such investment

is considered by the Sub-Investment Manager either as an investment in its own right (i.e. based on, inter

alia, the performance of the investment fund itself and/or the experience of the manager) or as a means of

taking an exposure to Indian Equities.

Share Class Currency Hedging

A Share Class of the Sub-Fund which is denominated in a currency other than the Base Currency may be
hedged against exchange rate fluctuation risks between the Reference Currency of the Share Class and the
Base Currency of the Sub-Fund. In the case of the EUR Retail Class and EUR Institutional Class, it is
intended to hedge the value of these Classes against changes in the rate of exchange between the Base
Currency and Reference Currency of these Classes as set out below, however, the successful execution of

a hedging strategy which mitigates exactly this risk cannot be assured.
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To attempt to mitigate the risk of such fluctuation currency forwards may be used for currency hedging
purposes subject to the conditions and within the limits laid down by the Central Bank. Currency forward
contracts allow the Sub-Fund to hedge against foreign exchange risk by locking in the price at which the Sub-
Fund can buy or sell currency on a future date. A currency forward is a contractually binding obligation to
purchase or sell a particular currency at a specified date in the future. Currency forwards are not uniform as
to the quantity or time at which a currency is to be delivered and are not traded on exchanges. Rather, they
are individually negotiated transactions. Currency forwards are typically effected through a trading system
known as the interbank market. It is not a market with a specific location but rather a network of participants
electronically linked. At present, there is no central clearing system for currency forwards entered into on this

market and accordingly, ifthe Sub-Fund wi shes to ficlose outodo any such

wi || be reliant upon the agr eement nshction dlmetedémo limitation
as to daily price movements on this market and prime brokers or other counterparties will not be required to
make or continue to make a market in any currency forward contract. Further, effecting currency forwards
may involve somewhat less protection against defaults than trading on commodity or other exchanges, as
neither the interbank market nor transactions in currency forwards effected on it are regulated by any
regulatory authority, nor are they guaranteed by an exchange or its clearing house.

Long / Short Exposure

Long positions may be held through securities investment and/or currency forwards as described in the
section headed #l n statal giossdong pssitions hHeld yeéhe Sub-Rumd are expected to be
100% of the Net Asset Value of the Sub-Fund. The Sub-Fundds short exposure

Share Class currency hedging transaction and will not exceed 100% of the Net Asset Value of the Sub-Fund.

6. Changes to the Investment Objective and/or Policy

The investment objective of the Sub-Fund may not be altered and material changes in the investment policy
of the Sub-Fund may not be made without prior written approval by all Shareholders of the Sub-Fund or on
the basis of a simple majority of votes cast at a meeting of the Shareholders of the Sub-Fund duly convened
and held. In the event of a change of the investment objective and/or a material change to the investment
policy of the Sub-Fund, the Manager shall provide Shareholders in the Sub-Fund with reasonable notice of
such change.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may borrow up to 10% of the
Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for short term
liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-Fund are
set out in Appendix | to the Prospectus.

8. Global Exposure
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TheSub-Funddés gl obal exposure relating to financial deriv
Asset Value of the Sub-Fund. Global exposure relating to financial derivative instruments will be measured

using the commitment approach in accordance with the
approach calculates global exposure by measuring the market value of the underlying exposures of financial

derivative instruments.

9. Profile of a Typical Investor

As the Sub-Fund will invest substantially all of its assets in equities (through direct and indirect investment)
the Sub-Fund is designed for investors seeking exposure to Indian equities.

The typical investor in the Sub-Fund will have a long-term investment horizon, typically 3-5 years, with a
willingness to accept fluctuations in the value of their capital, including capital loss.

10. Sub-Investment Manager and Back Office Provider

Sub-Investment Manager

The I nvest ment Manager has appoi nt e dSulRlovesimentiklanagerni)s or s
to provide discretionary investment management services to the Sub-Fund pursuant to sub-investment
management agreement dated 29" J u | vy , 2 Babsinvéstnteret M@inagement Agreementd ) bet ween
the Investment Manager and the Sub-Investment Manager. The Sub-Investment Manager is a private limited

company, whose principal place of business is 503, Regent Chambers, 5th Floor, Nariman Point, Mumbai i

400 021, India. The Sub-l nvest ment Manager was established by Mr. A
research house. The Sub-Investment Manager pioneered a quantitative as well as qualitative analytical

approach to equity investing in India, providing for the first time consistently applied valuation metrics to
evaluate investment opportunities in Indiaémwestmener gi ng
Manager has continued and enhanced its tradition of extensive financial analysis and value investing, as it

has evolved into an investment advisor and asset manager. The Sub-Investment Manager is a Securities and
Exchange BoarSEBlo)Yf degdgi @t erfied portfoli o manager, a Un
Commi s SSE@n) (rfegi stered investment advisor under the Uni
and registered as restricted portfolio manager in the Canadian provinces of British Columbia, Ontario and

Quebec. The Sub-Investment Manager provides investment management and advisory services to a number

of international institutional investors through separately managed accounts, as well as to local clients in

India in relation to its equity and fixed income products. Presently, the Sub-Investment Manager advises and

manages other accounts, some of which use the same or similar investment strategy as the Sub-Fund.

*Registration with the SEC as an investment adviser does not imply any level of skill or training

Ajit Dayal and I. V. Subramaniam (whose background is given below), both Directors of the Sub-Investment
Manager, are persons with extensive investment management/equity research experience. Mr. Subramaniam is
currently the Managing Director and Chief Investment Officer of the Sub-Investment Manager and is its key
investment executive who will be primarily responsible for providing investment management services to the
Sub-Fund pursuant to the Sub-Investment Management Agreement.

Mr. Subramaniam is presently assisted by a team of 12 analysts. The Investment Advisor does not rely on sell-
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side research to base its investment decisions but uses its proprietary research methods to generate and
evaluate investment ideas. Despite its relatively small size, the company has one of the largest equity teams on
the buy-side in India.

Ajit Dayal

Mr. Dayal, is the Founding Director of the Sub-Investment Manager. He has over 25 years of experience in asset
management and financial research and analysis. Mr. Dayal founded the Sub-Investment Manager in 1990, and
between 1990 and 2015 has had various leadership positions including being the CEO and CIO of the Sub-

l nvest ment Manager from 1990 to 2007. In January 2007

and was CEO and CIO until March 2015. He has been appointed as a Director on the Board of QIEF and a

member of QI EF6s I nvestment Committee since April 2015

Manager as further detailed below.

After founding the Sub-Investment Manager in 1990 Mr. Dayal worked with leading US and UK financial advisory
and asset management firms like Jardine Fleming Limited, Prolific India Opportunity Fund, Walden Nikko India
Ventures Fund and Hansberger Global Investors, Inc (HGI), either as a key member of the executive
management team or through the Sub-Investment Manager as a joint venture partner between 1992 to 2004.Mr.
Dayal worked as the Chief Investment Officer for Hansberger Global Investors, Inc. ("HGI"), which provided
investment advisory services to its own family of mutual funds. Mr. Dayal served as the lead manager for USD2
billion Vanguard International Value Fund from July 2000 to April 2004, leading a four person team for the
account. From 1992 to 1995, the Sub-Investment Manager was the local partner with Jardine Fleming Limited,
HK, where Mr. Dayal was instrumental in building a 150 person organization that provided all of Jardine Fleming's
research, broking, investment banking and investment management services in India. Mr. Dayal was voted best
analyst for India by AsiaMoney in 1993 and 1994 and was also voted best analyst for India by Institutional Investor
and nominated to All-Star Asian Team, 1994. Prior to founding the Sub-Investment Manager, Mr. Dayal was the
Chief Executive Officer of UTI Investment Advisory Services Limited, the Delaware-based investment advisor of

The India Growth Fund, aclosed-e nded fund | i sted on the NYSE. Mr .

Daya

Economics from Bombay University i sinesd Addihistrationdromhthes Ma st

University of North Carolina at Chapel Hill in 1983.

[. V. Subramaniam

Mr. 1.V.Subramaniam, the Managing Director and Chief Investment Officer of the Sub-Investment Manager, has
over 25 years of experience in the financial services industry. He joined the Sub-Investment Manager as a
research analyst in June 1996 and, in 1998, was made a Director of the Sub-Investment Manager. Prior to joining
the Sub-Investment Manager, Mr. Subramaniam was an equity research analyst for Securities Capital (I) Ltd, an
independent equity research firm that also acted
first domestic mutual fund companies. His first exposure to equity research occurred between 1994 and 1995
while at Clarity Finance, an independent equity research house and investment advisor. Mr. Subramaniam began
his career in the Indian financial services industry in 1991, working with Karvy Consultants, a share registration
and retail distribution company. Mr. Subrama ni am r ecei ved his Bachel orsbod
Osmania University, Hyderabad, his Bachelorsé of
his Diploma in Business Finance in 1995 from Institute of Chartered Financial Analysts, India. Mr. Subramaniam
is also a qualified company secretary, from the Institute of Company Secretaries in India and has completed CFA
program in 2006 from CFA institute based out of Charlottesville, Virginia.

Back Office Provider
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The Investment Manager receives back office and dealing support services from QIEF Management LLC
( t hBack fDffice Providero ) pursuant to a back %Julf,i20l6 bedvgen ¢he
Il nvest ment Manager and the Back Off i c ealplaceofhusnessis
118, St. Jean Road, Quatre Bornes, Mauritius. The Back Office Provider was incorporated in the State of
Delaware in September, 2004 and later migrated in May, 2006 to Mauritius where it obtained a Category One

me nt
The

E

Global Business Licence from the Mauritius FinkBSec) al TiIser Bac &s O

Provider holds both CIS Manager and Investment Adviser (Unrestricted) licences issued by the FSC under
the Securities Act in Mauritius. The Back Office Provider is also registered with the SEC since March 2012
as an Investment Adviser*. Under the terms of the back office agreement, the Back Office Provider shall
provide certain back office services to the Investment Manager including trade processing, trade
dissemination, trade reconciliation and trade data storage.

*Registration with the SEC as an investment adviser does not imply any level of skill or training

11. Applications for Shares

Initial Offer

The Initial Offer Period for the Sub-Fund is now closed. Shares in the Sub-Fund are now available at the Net
Asset Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept
any application for Shares in whole or in part at any time.

Subsequent Offer

After closing of the Initial Offer Period Shares in the Sub-Fund will be issued at the Net Asset Value per
Share. However, the Directors, in accordance with the Articles of Association, may in their absolute discretion
refuse to accept any application for Shares in whole or in part at any time.

Subscription Procedure

All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form or, if a U.S. Person, an Application Form for U.S. Persons, and send a signed copy thereof
to the Administrator by post or by facsimile so as to be received by the Administrator no later than the
Subscription Deadline. Such late applications will only be accepted in exceptional circumstances and the
decision for accepting such late applications will be fully documented. All supporting documentation in relation
to money laundering prevention checks must be received promptly. The Directors reserve the right to delay
or reject an application and/or cancel an investment if already made where documentation in relation to
money laundering prevention checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth

Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
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has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day has been determined and

If the relevant Application Form is not received by the Subscription Deadline, the application may be held
over to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on
that Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where
cleared funds are not received within the prescribed deadline. As the register of Shares of the Sub-Fund is
updated each Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within
the above-mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that
Subscription Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via
post, fax or other approved electronic means.

Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

f

ol

The Administrator will only accept changes to Sharehol

receipt of written instructions from the relevant Shareholder.

12. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions” in the Prospectus.

13. Redemptions

Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure

Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than the Redemption
Deadline. Redemption requests received after the Redemption Deadline will be held over until the next
following Redemption Day and Shares will be redeemed at the relevant Redemption Price applicable on that
Redemption Day. Late applications will only be accepted in exceptional circumstances and the decision for
accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but no later than ten (10) Business Days
after the relevant Redemption Day.
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No payment may be made from a holding until the Application Form (including payment details to an account
in the inweadal dotwnentagomrequired by the Administrator (including any documents in
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-
money laundering procedures have been completed. The Directors reserve the right to withhold payments
due to investors where documentation in relation to money laundering prevention checks has not been
promptly received.

In the event that the account details contained in the redemption request differ from those which are contained
in the Application Form, then other information as the Administrator may request in connection with the
account details will be required prior to any redemption payment being made.

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with
facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications
for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or
incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted
under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them
acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,
instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised
persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration
Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration
Agreement and Clause 12 of the Management Agreement (assummari sed i n paragraph
of the Prospectus headed fAGener al I nformationo) ,
prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend to a
Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in relation
to the Fund.

Proceeds of a redemption will be paid in the Reference Currency of that Share Class.

A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the
Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.

The Sub-Fund has no lock-up period however Shareholders will be subject to an Early Redemption Penalty
if they redeem their Shares within 120 days of their investment as detailed below in Section 15 under the
sub-secti on headed fiRedemption Feeo.

14. Switching
Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in

another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the
paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each

Al50

and,

Sub-Fund or Cl ass. Shareholders must also have regard t

on page 36 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one
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Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the relevant Valuation Day or such other time as the
Directors may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will
be held over until the next following Redemption Day and Shares will be exchanged at the relevant
Redemption Price and Subscription Price applicable on that Redemption Day. Late applications will only be
accepted in exceptional circumstances and the decision for accepting such late applications will be fully
documented.

15. Distribution Policy

No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Funddés di st rfullldetadils obsuch poticy wilkbe disclosed in
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

16. Fees and Expenses

Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,
the following fees are payable by the Sub-Fund.

The Manager

The Fund will pay to the Manager an annual management fee of up to 0.02% of the Net Asset Value of the
Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after

1year fromthedate ofappoi nt ment of t he Manag e  rTheMamgeménMaavalde me nt

apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the
relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.
The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if
any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket
expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager

The Investment Manager shall receive out of the assetsofthe Sub-Fund (t he Al nvestment
a fee equal to the difference between the maximum aggregate Management Fee and Investment
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee
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US$ Retail Class 1.75% per annum

USS$ Institutional Class 1.25% per annum
EUR Retail Class 1.75% per annum
EUR Institutional Class 1.25% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

Performance Fee

The Investment Manager does not charge a performance fee.

The Sub-Investment Manager and Back Office Provider

The Sub-Investment Manager and Back Office Provider will receive no fees out of the assets of the Sub-
Fund. The Sub-Investment Manager and Back Office Provider shall be remunerated by the Investment
Manager for their services and such payment wil!/

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.03% of the Net Asset Value of the Sub-Fund (plus VAT, if
any) subject to a minimum annual fee in respect of the Sub-Fund of not more than US$30,000.

The Depositary shall also receive out of the assets of the Sub-Fund a custody fee not exceeding 0.25% per
annum of the value of the assets under custody and approximately US$75 per transaction in India. Certain
minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%
of the Net Asset Value of the Sub-F u n d Admingstrafiion Feed ) . T h e trathod ek is subject to an
annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is
seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum
fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable

out of the assets of the Sub-Fund.
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The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it.

Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee

Any redemptions made by a afensuchsSharholller has made theiinvestthént, d ay s 0
will be subject to an early redemption penalty of 3% of the amount redeemed, and any redemptions made by

a Shareholder between 90 days and 120 days of their investment will be subject to an early redemption
penalty of 2% of t he Early®edemptiondenalydn)lde Early Reglemfption Penalty

may be waived by the Directors in their sole discretion and will not apply to a redemption made after a
Sharehol derdéds death or i ntaphciotfy tdhre 4d n ¢ & sPermigtedti n Mac e
Redemption Eventdo) . The amount of any Early Redempt-Fundn Penal t

Switching Fee

No switching fees are charged on the conversion of Shares in the Sub-Fund.

Establishment Expenses

All fees and expenses relating to the establishment of the Sub-Fund and registering the Sub-Fund for sale in
various markets will be borne by the Sub-Fund. Such fees and expenses are expected to amount to
approxi matel y (1amoflisedover B gearsvandl ih subhemanner as the Directors in their
absolute discretion deem fair.

Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including: (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates; (b) management, administration, trustee and related services; (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies; (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees; (f) auditing, tax and legal fees including litigation and indemnification expenses and
extraordinary expenses not incurred in the ordinary course of business; (g) the cost of insurance for the
benefit of the Directors; (h) interest on borrowings; and (i) all other organisational and operating expenses.

17. Risk Factors
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Some specific risk factors applicable to this Sub-Fund are set out below. These should be read in conjunction

and not independent of the general risk warnings in the main Prospectus.Invest or s é attention i s
section headed O6Ri sk Factors of the Funddé in the Prosg

The investment risks set out in the Prospectus and this Supplement do not purport to be exhaustive.
Prospective investors should read this entire information Prospectus and consult with their legal, tax
and financial advisors before making any decision to invest in the Sub-Fund.

Certain Risk Factors Concerning India

Given the focus of its investment strategy, the success of the Sub-Fund will depend in large part on the

general economic and business conditions in India. Risks associated with the investments in India, including

but not limited to the risks described below, could adversely affect the performance of the Sub-Fund and

result in substantial losses. No assurance can be given as to the ability of the Sub-Fund to achieve any return

on its investments and, in turn, any -Fuad. Accardinglynin an i n
acquiring Shares in the Sub-Fund, appropriate consideration should be given to the following factors:

Economic Factors

The success of the Sub-Fundds i nvestments depends in part on genet
in India. A significant change in India's economic liberalization and deregulation policies could adversely

affect business and economic conditions in India generally and in particular if new restrictions on the private

sector are introduced or if existing restrictions are not relaxed over time. Notwithstanding current policies of

economic liberalization, the roles of the Indian central and state governments in the Indian economy as

producers, consumers and regulators have remained significant.

While fiscal and legislative reforms have led to economic liberalization and stabilization in India the possibility

that these reforms may be halted or reversed could significantly and adversely affect the value of investments

inIndia. TheSub-Fundés i nvestments could also be adversely aff
the interpretation thereof, including those governing foreign investment, anti-inflationary measures, rates and

methods of taxation, and restrictions on currency conversion, imports and sources of supplies.

Although India has experienced significant growth and is projected to undergo significant growth in the future,
there can be no assurance that such growth will continue. For example, the relocation trend may decelerate
by reason of a general economic downturn in one or more industrialized nations, by the promulgation of
governmental policies in those nations discouraging the relocation of labour or by a voluntary reduction in
relocation by companies in response to negative popular opinion or customer dissatisfaction. Adverse
economic conditions or stagnant economic development in India could adversely affect the value of the Sub-
Fundds investments.

Political Factors

India's relations with other neighbouring countries historically have been tense. Since the separation of India
and Pakistan upon their independence in 1947, a source of on-going tension between the two countries has
been the dispute over the northern border state of Kashmir. India and Pakistan have fought three wars since

independence, and in the last several years both countries have conducted successful tests of nuclear
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weapons and missile delivery systems. Although there are periodic efforts to normalize relations between the
two countries, significant military confrontations between India and Pakistan have occurred in the disputed
region of Kashmir in the last few years and both India and Pakistan continue to allocate substantial resources
to the defence of their borders as a result. More recently, terrorist attacks in November 2008 and July 2011
in Mumbai have heightened tensions and security risks in both countries. Events of this nature in the future
could influence the Indian economy and could have a material adverse effect on the market for securities of
Indian companies, and on the market for the services of Indian companies in which the Sub-Fund may have
investments. The Indian government is also confronted by insurgencies and separatist movements in several
states in addition to Kashmir.

Further, certain developments, beyond the control of the Sub-Fund, such as the possibility of nationalization,
expropriations, confiscatory taxation, political changes, government regulation, social instability, diplomatic
disputes or other similar developments, could adversely affectthe Sub-Fundés i nvest ments.

Communal Factors

India's population is comprised of numerous ethnic groups with diverse religions and languages, sometimes
resulting in communal conflict among groups. For instance, India has experienced considerable
sectarian tension between Hindus and Muslims, marked by violence that has caused considerable loss of
property and, in 1992, a riot that resulted in the closure of the Bombay Stock Exchange for a period of three
days.

Inflationary Pressures in India

Although inflation in India has been relatively modest over the last 10 years, there is no assurance that
inflation rates will not increase. High inflation may lead to the adoption of corrective measures designed to
moderate growth, regulate prices of staples and other commodities and otherwise contain inflation, and such
measures could inhibit economic activity in India and thereby possibly adversely affect the Sub-Fund 6 s
investments

Deflationary Pressures Globally and in India

Although neither India nor the global economy as a whole has experienced excessively low relative inflation
over the last 10 years, there is no assurance that inflation rates in India or globally will not decrease below
zero percent annually. Negative inflation, or deflation, in India or globally, could inhibit economic activity and
thereby possibly adversely affect the Sub-F u n d 6estments.v

Capital Raising Constraints under Indian Law

Approvals from the Government of India may be required for the Sub-Fund to invest in certain Indian
companies. India has embarked upon the second phase of liberalization in the foreign investment regime.
The present Foreign Investment Policy has changed the basic approach to regulating foreign investment,
from stipulating the areas in which foreign investment is permitted, to listing out only the limited areas in which
foreign investment is barred. Foreign investment proposals that are not covered by the automatic approval
mechanism are cleared by the Foreign Investment Promotion Board ("FIPB"), which considers such

proposals on a case-by-case basis.
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Except for the areas of real estate business or construction of farm houses (other than integrated township
devel opment), trading in transferable development rig
activities (other than certain permitted agricultural activities and tea plantation), gambling or lottery business
or business of chit funds (an institution which accepts savings and lends money for house and other
purchases), nidhi companies (a mutual benefit society notified by Ministry of Corporate Affairs, India), foreign
investment is permitted (either under the automatic; i.e. without prior government approval or through the
government approval route) subject to sector-specific limits, in various investment sectors. Most of the
investment avenues for the Sub-Fund are expected to have an automatic approval. Each investment avenue
is peculiar and lack of clarity in policy interpretation and dispensation of administrative decisions could place
constraintsonthe Sub-Funddés abil ity to expeditiously make potent

Currency Exchange Rate Risks

Exchange controls have traditionally been administered with draconian measures under the Foreign
Exchange Regulation Act ("FERA"). The Indian rupee is not convertible on the capital account and most
capital account transactions require the pri aranber mi s
(RBI). However, throughout the 1990s, the RBI eased the exchange control regime and made it more market-
friendly. The Indian Parliament has enacted the Foreign Exchange Management Act ("FEMA") in the year
2000 to replace FERA. FEMA and the rules made thereunder constitute the body of exchange controls
applicable in India. The significant shift in the approach to exchange controls under FEMA is the move from
a regime of limited permitted transactions to one in which all transactions are permitted except a limited
number to which restrictions apply. FEMA and the notifications under FEMA were effective commencing 1
June 2000. FEMA differentiates foreign exchange transactions between capital account transactions and
current account transactions. A capital account transaction is generally defined as one that alters the assets
or liabilities, including contingent liabilities outside India, of persons resident in India or assets or liabilities in
India of persons resident outside India. FEMA further provides for specific classes of transactions that fall
within the ambit of capital account transactions and the RBI has issued regulations governing each such
class of transactions. Transactions other than capital account transactions, including payments in connection
with foreign trade, current businesses, services, short term credit and banking facilities, interest payments,
living expenses, foreign travel, education and medical care are current account transactions. The RBI has
issued regulations governing such current account transactions. While the regulatory regime for hedging
genuine currency risk has been relaxed, it is still not practical, given the costs, to hedge currency risks for more
than relatively short periods of time, and even for short term hedging the cost can be high and therefore it is not
proposed to hedge currency risk. Accordingly, currency risk in relation to the Indian rupee remains a significant
risk factor. A decrease in the value of the Indian rupee would adversely affect the Sub-F u n délusns, and
such a decrease is if Indiabds infl ati on-Fundisthankdaccouna |l def
in India is subject to regulation by RBI under the Indian Foreign Exchange Regulations. The Indian domestic
depositary acting also as the remitting banker will be authorized to convert currency and repatriate capital
and income on behalf of the Sub-Fund. There can be no assurance that the Indian Government would not,
in the future, impose certain restrictions on foreign exchange. The repatriation of capital may be hampered
by changes in Indian regulations concerning exchange controls or political circumstances. In addition, India
may in the future re-introduce foreign exchange control regulations which can limit the ability of the Sub-Fund
to repatriate the dividends, interest or other income from the investments or the proceeds from sale of
securities. Any amendments to the Indian exchange control regulations may impact adversely on the

performance of the Sub-Fund.
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Indian Legal System

Indian civil judicial process to enforce remedies and legal rights is less developed, more lengthy and,
therefore, more uncertain than that in the developed countries. Enforcement by the Sub-Fund of civil liabilities
under the laws of a jurisdiction other than India may be adversely affected by the fact that the Sub-Fund's
portfolio companies may have a significant amount of assets in India. The laws and regulations in India can
be subject to frequent changes as a result of economic, social and political instability. In addition, the level of
legal and regulatory protections customary in countries with developed securities markets to protect investors
and securities transactions, and to ensure market discipline, may not be available. Where the legal and
regulatory framework is in place, the enforcement may be inadequate or insufficient. Regulation by the
exchanges and self-regulatory organizations may not be recognized as law that can be enforced through the
judiciary or by means otherwise available to the investors in developed markets.

I ndiadbs securities | aws and regulations are continuou
authority, Securities ESEB[lhlangto Bpraomulodgatl mdamd (¢ mfeofice
practices is uncertain. Consequently, there is a risk of rapid and unpredictable change in laws regarding foreign

investment, securities regulation, title to securities and shareholder rights. Laws relating to the limited liability

of corporate shareholders, the fiduciary duties of officers and directors, the certainty and continuity of legal title,

the rights of creditors and the obligations of purchasers or lessees of property are generally less developed or

different in India than those in the U.S. and other developed countries and may be less protective of the rights

and interests of foreign investors and owners of property in general. In addition, it may be difficult to obtain swift

and equitable enforcement of such laws or to obtain enforcement of a judgment in a local court.

Limitations on Investments

Under Il ndiads existing SEBI (FPI) Regul ati ons, 2014 a
Issue of Securities to a Person resident outside India) Regulations, 2000 (as amended), an FPI, on its own

behalf, may only invest in the paid-up equity capital of up to (a) 9.99% of the paid-up capital of an Indian

company; or (b) 9.99% of the paid-up value of each series of convertible debentures of an Indian company.

Further portfolio investments in primary or secondary markets are subject to a ceiling of 24% of issued share

capital for the total holdings of all registered FPIs, in any one company. The ceiling would apply to all holdings

taking into account the conversions out of the fully and partly convertible debentures issued by the portfolio

company in India. This aggregate limit of 24% can be increased to the sectoral cap/statutory ceiling, as

applicable, by the Indian company concerned through a resolution by its board of directors followed by a

special resolution to that effect by its general body and subject to prior intimation to Reserve Bank of India.

Loss of FPI Registration

For accessing the Indian securities market, the Sub-Fund will be registered with SEBI as a foreign portfolio
investor (AFPI 0) . Th e-Fundinladiaisdependentbryits cottieued3agibtration as a FPI.
In the event the registration of the Sub-Fund is terminated or is not renewed, the Sub-Fund could potentially
be forced to redeem its investments and such forced redemption could adversely affect the returns to the
Shareholders.
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Any investigations of, or actions against, the Sub-Fund or any of the Shareholders initiated by the SEBI or
any other Indian regulatory authority may impose a ban of the investment and trading activities of the Sub-
Fund.

2008 Market Crisis and Resulting Government Actions

Brokerage firms in India may be fewer in number and less established than brokerage firms in more developed
markets. Since the Sub-Fund may need to effect securities transactions through these brokerage firms, the Sub-
Fund is subject to the risk that these brokerage firms will not be able to fulfill their obligations to the Sub-Fund.

During 2008, financial markets experienced losses and volatility without precedent in recent decades. Some
financial sector companies became insolvent, while others were officially or effectively taken into public
ownership. Markets for many types of debt instruments ceased to function normally. The values of listed equity
securities fell sharply throughout the world. Credit became difficult or impossible to obtain for many parties, at
least on normal commercial terms.

The markets crisis in 2008 may affect the Sub-Fund in many ways. Among other things, it is not possible to
predict if similar crisis will recur or not or when asset values in many markets will return to their pre-crisis levels.
It may be that the loss of investor confidence triggered by the crisis will persist for many years.

The markets crisis led to extensive and unprecedented governmental intervention in financial markets, including
governmental seizures of, and capital infusions into, many financial sector companies. These interventions have
in all likelihood created precedents for similar governmental action in the future, and any such intervention
affecting portfolio companies could have a material, adverse impact on the Sub-Fund.

The markets crisis also resulted in many countries in new governmental regulation of the financial sector and
securities markets, together with proposals for increased future regulation of the sector and markets. Often these
new regulations were adopted on an emergency or ad hoc basis, subjecting market participants without notice
to new rules that were often unclear in scope or application. Recently adopted and proposed new regulations of
the financial sector and securities markets may have a material adverse impact on the Sub-Fund.

Certain governments and governmental agencies have recently taken significant and historic steps to intervene

in the financial markets. Future government interventions may lead to a change in valuations of securities that

is detrimental to the Sub-Funddés i nvestments. Government intervent.i
relating to prevailing economic conditions and political considerations.

It is impossible to predict what additional interim or permanent governmental restrictions may be imposed on the
mar kets and/or the effect of such restrictionfunddbshe
investment objective.

Corporate Disclosure, Accounting, Custody and Regulatory Standards

Indian disclosure and regulatory standards are in many respects less stringent than standards in certain
OECD countries. There may be less publicly available information about Indian companies than is regularly
published by or about companies in such other countries. The difficulty in obtaining such information may

mean that the Sub-Fund may experience difficulties in obtaining reliable information regarding any corporate
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actions and dividends of companies in which the Sub-Fund has invested which may, in turn, lead to difficulties
in determining the Net Asset Value with the same degree of accuracy which might be expected from more
established markets. Indian accounting standards and requirements also differ in significant respects from
those applicable to companies in many OECD countries.

Tax Risks

An investment in the Sub-Fund involves certain tax risks and consequences, as described under the section
on Taxation which prospective Investors should read carefully. In addition, the statutes, regulations, and rules
with respect to all of the tax matters discussed in this offering memorandum are constantly subject to change,
and the interpretations of such statutes, regulations, and rules may be modified or affected by judicial
decisions or administrative interpretations. Hence, no assurance can be given that the interpretations
described in this discussion will remain in effect.

Any changes may also be applied retroactively, including transactions entered into before the effective date
of the change. Prospective investors are urged to consult their own tax advisors with respect to their own tax

situations and the tax consequences of an investment in the Sub-Fund.

A Shareholder will not be subject to Indian taxation unless such Shareholder is a resident of India or, being
a non-resident, has an Indian source income or income received (whether accrued or otherwise) in India.

General

The taxation of the Sub-Fund in India is governed by the provisions of the Indian Income Tax Act, 1961 (the

ATAxt o), read with the provisions of the Convent.i

the Government of Ireland for the Avoidance of Double Taxation and for the Prevention of Fiscal Evasion
with respect to taxes on income and capitalgains (Thax Tr eatyo or &6Treatyo).
Act, the provisions of the Tax Act apply to the extent they are more beneficial than the provisions of the Tax
Treaty.

In order to claim the beneficial provisions of the Tax Treaty, the Sub-Fund must be a tax resident of Ireland.
However, as per the amendments to the Tax Act brought in through the Finance Act, 2013, the Sub-Fund
may have to provide to the tax authorities such other documents and information, as may be prescribed which
include a tax residency certificate issued by the Ireland tax authorities and a declaration in Form 10F.

Further, as per amendments to the Income Tax Rules, 1962 (underlying rules to the Tax Act) made via
Notification S. O. 1111 (E) dated May 01, 2013, persons seeking to avail of treaty benefits (under Section 90
of the Tax Act) are required to furnish their return of income (irrespective of whether such income is subject
to tax in India or not) from assessment years 2013-2014 onwards in the manner as may be prescribed.

The Sub-Fund is expected to have income in the form of capital gains on sale of capital assets, income from
dividends and income from interest. The Sub-Fund is proposed to be registered as an FPIl. The tax
consequences for the Sub-Fund as an FPI on account of the application of the Tax Treaty, read with the
provisions of the Tax Act, and provided the Sub-Fund does not have a permanent establishment in India
should be as follows:
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1 Long term capital gains on transfer of equity shares in an Indian company where such transfer is
chargeable to securities transaction tax will be exempt under section 10(38) of the Income tax Act,
1961. Shares in a company would be considered to be a long term capital asset if it is held for
more than 12 months preceding its transfer.

1 Short term capital gains on transfer of equity shares in an Indian company where such transfer is
chargeable to securities transaction tax, would be taxable at the rate of 15% (plus applicable
surcharge and education cess). Shares in a company would be considered to be a short term
capital asset if it is held for 12 months or less preceding its transfer.

1 Capital gains realized on sale of shares which is not chargeable to securities transaction tax would
be taxed at the rate of 10% (plus applicable surcharge and education cess) in case the gains are
from the transfer of a long term capital asset and at the rate of 30% in case the gains are from the
transfer of short term capital assets.

1 Capital gains resulting from the sale of Indian securities (including Global Depositary Receipts
(BDRs6) or American DeADBIi)t aroy hRe c @ ihmdien cofmfmmye s
issued by Indian companies should not be subject to tax in India;

9 Dividends on shares received from an Indian company on which dividend distribution tax has been
paid is exempt from tax in the hands of the shareholder. However, the Indian company distributing
dividends is subject to a distribution tax at an effective rate of 20.36% on such dividends; and

1 Interest income from loans made or debt securities held in India are chargeable at a rate of 10%
(excluding surcharge and cess);

1 Additionally, as per amendments made in the ITA through the Finance Act, 2013, interest income
earned by FPIs and qualified foreign investors with respect to investment in rupee denominated bond
(where the rate of interest does not exceed such rate as may be notified by the Government of India) of
an Indian company or a Government Security (as defined in Section 2(b) of Securities Contracts
(Regulation) Act, 1956) made on or after June 1, 2013 and before 1 June 2017 is taxable at the rate of
5% (plus applicable surcharge and education cess).

Securities Transaction Tax

All transactions entered on a recognized stock exchange in India will be subject to the securities transaction tax
( A S T Thé Hub-Fund will be liable to pay STT on the purchase and sale of equity shares, units of equity-
oriented funds and on the sale of derivatives where such transaction is entered on a recognised stock exchange
in India and on the sale of units of equity oriented fund to the Mutual Fund. STT is levied on the transaction
value at the following rates:

1 0.1% payable by the buyer on the value of transactions of delivery based purchase of equity shares
in a company entered in a recognised stock exchange in India;

1 Payment of STT has been exempted by the Finance Act, 2013 on the delivery based purchase of a
unit of an equity oriented mutual fund entered in a recognized stock exchange by the buyer;
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1 0.1% payable by the seller on the value of transactions of delivery based sale of equity shares in a
company entered in a recognised stock exchange in India. This is in addition to the 0.1% STT
payable by the buyer;

1 0.001% on sale of units of equity oriented funds in a recognized stock exchange in India payable
by the seller;

1 0.025% on the value of transactions of non-delivery based sale of equity shares in a company or
units of equity oriented mutual funds entered in a recognised stock exchange, payable by the
seller;

1 0.05% on value of transactions of derivatives being options entered in a recognised stock
exchange in India. STT is to be paid by the seller;

1 0.01% on the value of transactions of sale of derivatives being futures, entered in a recognized
stock exchange. STT is to be paid by the seller;

1 0.001% on the value of transactions of sale of units of an equity oriented fund to the mutual fund,
payable by the seller in accordance with the Finance Act, 2013;

1 0.125% on the value of transactions of sale of derivatives being options, where the option is
exercised, in a recognized stock exchange in India. STT is to be paid by the buyer;

1 The Finance Act, 2012 has exempted from tax the capital gains (under the Tax Act) arising from
the sale of unlisted shares by existing shareholders of a company in an initial public offer. However,
such sale is subject to STT at 0.2% of the sale consideration payable by the seller.

In the event that the benefits of the Treaty are not available to the Sub-Fund, for any reason, or the Sub-Fund
is held to have a permanent establishment in India, taxation with respect to interest, dividend and STT would
be the same as described above. The taxation of capital gains would be as follows:

(i)

(ii)

Income from the transfer of a long term capital asset being an equity share in a company or a unit of an
equity oriented fund where such transfer is chargeable to securities transaction tax will be exempt under
section 10(38) of the Income tax Act, 1961. A security (other than a unit) listed in a recognized stock
exchange in India, a unit of the Unit Trust of India, a unit of an equity oriented mutual fund (specified
under section 10(23D) of the Income-tax Act, 1961) or a zero coupon bond would be considered to be a
long term capital asset if it is held for more than 12 months preceding its transfer.

Income arising from the transfer of a short term capital asset being an equity share in a company or a
unit of an equity oriented fund where such transfer is chargeable to securities transaction tax, would be
taxable at the rate of 15% (plus applicable surcharge and education cess). A security (other than a unit)
listed in a recognized stock exchange in India, a unit of the Unit Trust of India, a unit of a mutual fund
(specified under section 10(23D) of the Income tax Act, 1961) or a zero coupon bond would be
considered to be a short term capital asset if it is held for 12 months or less preceding its transfer.

(iii)y Capital gains realized on sale of shares which is not chargeable to securities transaction tax would be
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taxed at the rate of 20% (plus applicable surcharge and education cess) in case the gains are from the
transfer of a long term capital asset and at 30% in case the gains are from the transfer of short term
capital assets.

(iv) Income arising from the transfer of a long term capital asset, being listed securities or which are not
chargeable to securities transaction tax would be taxed at the rate of 10 % (plus applicable surcharge
and education cess).

(v) Capital gains arising on sale of shares / debentures which were acquired in convertible foreign exchange,
is to be computed by converting the cost of acquisition, sales consideration and expenditure incurred
wholly and exclusively incurred in connection with such transfer, into the same foreign currency which
was initially utilized in the purchase of shares / debentures.

(vi) Capital gains arising from the transfer of depositary receipts outside India between non-resident
investors, will not be subject to tax in India.

(vii) Long term capital gains realized on sale of shares acquired upon redemption of depositary receipts on
a recognized stock exchange in India will be exempt from tax in India. Short-term capital gains arising on
transfer of listed securities on a recognized stock exchange in India will be taxed at the rate of 15% (plus
applicable surcharge and education cess); and

(viii) Capital gains realized on sale of shares acquired on redemption of depositary receipts would be at 10%
(in case of listed securities) (plus applicable surcharge and education cess) for long-term gains and 30%
(plus applicable surcharge and education cess) for short-term capital gains, if the sale is not executed
on a recognized stock exchange in India.

In view of the particularized nature of tax consequences, each prospective Shareholder is advised to consult its
own tax adviser with respect to the specific tax consequences of purchasing Shares.

Indian Capital Gains Tax

Under current laws and regulations, short term capital gains on the sale of securities listed on an approved
exchange are currently taxed by the Indian government at the rate of 15% (plus applicable surcharge and
education cess), and long term capital gains on the sale of such securities are exempt from tax. For securities
not listed on an approved exchange the rate is 30% (plus applicable surcharge and education cess) for short
term capital gains and 10% (plus applicable surcharge and education cess) for long term capital gains. The
Sub-Fund will seek an exemption under the Treaty, which would exempt gains on the sale of certain securities
(other than shares in an Indian company) held by the Sub-Fund from the Indian capital gains tax. However,
there can be no assurance that the Sub-Fund will be able to avail itself of the benefits of the Treaty, or that
future legislation, regulation or court rulings will not limit or eliminate exemptions from capital gains taxes.
Accordingly, sales of such securities may be subject to capital gains tax in India, and this could significantly

188



reduce returns for Shareholders in the Sub-Fund in the absence of an offset or credit for such tax under the

taxlawsor r egul ati ons of the investorsdé domicile.

Taxation of Capital Gains earned by the Shareholders in the Sub-Fund

No Shareholder will be subject to taxation in India unless such Shareholder is a resident of India or, if a non-
resident, has an Indian source of income or income received (whether accrued or otherwise) in India.

However, the Finance Act, 2015, by amending the Tax Act, has introduced the criteria to determine when the

share or interest of a foreign company or entity shall be deemed to deriveit s val ue &ésubstanti

assets (whether tangible or intangible) located in India. The Tax Act states that a foreign company or entity
shall be deemed to derive its value substantiall
of such Indian assets (i) exceeds INR 100 million; and (ii) represents at least fifty per cent of the value of all
the assets owned by the company or entity in which shares / interest is being transferred. The value of assets
is proposed to be the fair value of such asset, without reduction of liabilities, if any, in respect of the asset.
The manner of determination of the fair value of the assets has not been prescribed and is to be provided for
by amending the Income Tax Rules, 1962. While the draft rules for this purpose have been circulated for
public comment and feedback, the final rules have yet to be notified.

The | ast date of the accounting period preceding
the purposes of valuation. However, in a situation when the book value of the assets on the date of transfer
exceeds the book value of the assets as on end of the accounting period preceding the date of transfer by at
|l east 15%, then, it i s pr opethedite of tramdferrt he bdspeci f

The gains arising on transfer of a share or interest deriving, directly or indirectly, its value substantially from
assets located in India is proposed to be taxed in India only to the extent income arising from such transfer
can be reasonably attributable to assets located in India. This would be relevant where the entity in which
shares or interest is transferred also has assets outside India. While the Tax Act does not provide for the
mechanism for determination of income attributable to assets in India, it is proposed to be prescribed
subsequently by amending the Income Tax Rules, 1962. While the draft rules for this purpose have been
circulated for public comment and feedback, the final rules have yet to be notified.

Further, the situations in which the indirect transfer of Indian assets are proposed to be exempted from
taxation have also been provided in the Finance Act, 2015:

1. Where the transferor of shares or interest in a foreign entity, along with its related parties does
not hold (i) the right of control or management; and (ii) the voting power or share capital or
interest exceeding 5% of the total voting power or total share capital in such foreign company
or entity directly holding the Indian assets.

2. Incase the transfer is of shares or interest in a foreign company/entity which does not hold the
Indian assets directly, then the exemption shall be available to the transferor if it along with
related parties does not hold (i) the right of management or control in relation to such foreign
company/entity (whose shares/interests are being transferred); and (ii) (A) any rights in or in
relation to such foreign company/entity (whose shares/interests are being transferred) which
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would entitle it to the right of control or management of the (underlying) company/entity which
directly holds Indian assets; or (B) any percentage of voting power or share capital or interest
in such foreign company/entity (whose shares/interests are being transferred) which results in
holding (either individually or along with associated enterprises) a voting power or share capital
or interest exceeding 5% of the total voting power or total share capital or total interest of the
(underlying) company/entity which directly holds Indian assets.

In case of business reorganization in the form of demergers and amalgamation, exemptions
have been provided. The conditions for availing these exemptions are similar to the
exemptions that are provided under the Tax Act to transactions of a similar nature.

The above indirect transfer tax-related provisions could impact the redemption and/or the
transfer of t he Shar eh o-Fudde Fustiier, if a Shareheldet takesi n t h e
exposure to the Sub-Fund indirectly through a feeder vehicle, the indirect transfer tax provision

could be triggered on account of redemption and/or transfer of interests in the feeder vehicle.
However, Central BCBDTd ) ofci Picué atr 20b Kidcdlar@o)i h2adsl 5
clarified that a distribution of dividends by an offshore company with underlying Indian assets

would not result in a tax liability under Section 9(1)(i) read with Explanation 5 (as explained

above). The operative portion of the 2015 Circular states as follows:-

fDeclaration of dividend by such a foreign company outside India docs not have the effect of
transfer of any underlying assets located in India. It is therefore, clarified that the dividends
declared and paid by a foreign company outside India in respect of shares which derive their
value substantially from assets in India would not be deemed to be income accruing or arising
in India by virtue of provisions of Explanation 5 to Section 9(1)(i) of the Act.0

Section 2(22)(d) of the Income Tax Act, 1961 pr
to its shareholders by a company on the reduction of its capital, to the extent to which the

company possesses accumulated profits, whether the such accumulated profits have been

capitalized or not. Therefore, a view may be taken that redemption of shares of the Sub-Fund

should not be scrutinized under explanation 5 of section 9(1)(i) of the Income Tax Act, 1961.

In the alternative, such taxation may be subject to relief under an applicable tax treaty. It would
be important to note that requirements with respect to obtaining a TRC, submitting certain
additional information and filing tax returns would also be applicable to such Shareholders
claiming tax treaty relief.

The Sub-Fund does not propose to withhold any taxes at the time of redemption. However, the
Sub-Fund will require the Shareholder who is redeeming Shares to furnish to the Sub-Fund an
appropriate indemnity letter at the time the Shareholder makes a redemption request to enable
the Sub-Fund to process his redemption. The indemnity letter shall state that a) the investor
shall only be required to indemnify the Sub-Fund with respect to its pro rata share of such
Indian tax liability; b) the Shareholder shall only be required to repay to the Sub-Fund its pro
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rata share of any applicable Indian tax liability and c) the Sub-Fund shall only withhold from
the redemption proceeds of an investor, the pro rata share of any applicable Indian tax liability
of the said Shareholder.

Introduction of the General Anti-Avoidance Rules by Finance Act, 2012
The Finance Act, 2012 has introduced GAAR, which is slated to be effective from April 01, 2017. As per the
Finance Act, 2015, investments made up to March 31, 2017 will be specifically protected from the applicability

of GAAR through an amendment of the relevant rules in this regard.

As per the provisions introduced in the Tax Act by the Finance Act, 2012 on GAAR, upon declaration of an

arrangement as an O6i mpermissible avoidance arrangemen

structure, reallocate income and expenditure between parties to the arrangement, alter the tax residence of
such entities and the legal status of assets involved, treat debt as equity and vice versa. The tax authorities
also have the power to deny benefits under an applicable double-taxation avoidance treaty.

The term O6i mpermissible avoidance arrangementé has
into with the main purpose of obtaining a tax benefit and satisfying one or more of the following (a) non-ar mo s

length dealings; (b) misuse or abuse of the provisions of the domestic income tax provisions; (c) lack of
commercial substance; and (d) arrangement similar to that employed for non bona-fide purposes. Factors
such as the holding period of the investment, availability of an exit route and whether taxes have been paid
in connection with the arrangement may be relevant but not sufficient for determining commercial substance.
An arrangement shall also be deemed to be lacking commercial substance, if it does not have a significant
effect upon the business risks, or net cash flows of any party to the arrangement apart from any effect
attributable to the tax benefit that would be obtained.

According to a notification issued by the Central Board of Direct Taxes dated 23 September 2013
( Notificationd ) , t he pr ovi sAobtmedaxddt (re@tingtp GAAR) ane not applicable in respect
of any income accruing or arising to, or deemed to accrue or arise to, or received or deemed to be received
by any person from transfer of investments made before 30 August 2010 by such person. The Notification
also provided that only those arrangements which result in a tax benefit of Rs. 30 million (approximately USD
500,000) or more will attract the provisions of GAAR.

Exposure to Permanent Establishment

While the Fund believes that the activities of the Sub-Fund and the Investment Manager, the Back Office
Provider and the Sub-Investment Manager described in this Supplement should not create a permanent
establishment of the Sub-Fund in India, there may, however, be a risk that the Indian tax authorities claim
that these activities result in the Sub-l nvest ment Manager constituting

a

Sub-Fund. If for any reason the Sub-Investment Managerishel d t o be a Oper manent

Sub-Fund in India, then the profits of the Sub-Fund, to the extent attributable to the permanent establishment
in India, could be subject to tax in India.

Place of Effective Management
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Further, the Finance Act, 2015 has changed the criteria for determining tax residence of companies
incorporated outside India. As per the amended criteria, to ensure that the Sub-Fund is not construed to be

a tax resident of India in a padrtciecwlfaeffirca POEMOManaagrr

in that financi al year should not be |l ocated in
management and commercial decisions that are necessary for the conduct of the business of an entity as a
wholeare, i n substance madeo.

Applicability of Minimum Alternate Tax (AMATO)

As per the ITA, if the tax payable by any company is less than 18.5% of its book profits, it is subject to

ndi

payment of MAT at 18.5% of its 0.bAsmekamendnoents intreddcedby | u s

the Finance Act, 2015, applicability of MAT is excluded in case of capital gains earned by foreign companies

from sale of shares or other instruments that qualify

Act, 1956, if such capital gains has been credited by the foreign company to its profit and loss account.

Prior to the Finance Act, 2015, courts have traditionally held that MAT is not applicable to companies
incorporated and resident outside India. However, there have been certain decisions by the Authority for
Advance Rulings holding that MAT is applicable to foreign companies. The Finance Act, 2016 has recently
amended the Tax Act to clarify that MAT provisions will not be applicable to a foreign company if:

(i) the company is a resident of a country with which India has a DTAA, and it does not have a
permanent establishment in India; or

(i)  the company is a resident of a country with which India does not have a DTAA, and is not
required to seek registration under any law relating to companies.

Accordingly, the MAT provisions may not apply to the sub-fund.

Indian Regulatory Approvals

Certain Indian regulatory approvals, including those of the SEBI, the central government and the tax
authorities (if tax benefits need to be utilized), may be required before the Sub-Fund can make investments
in Indian portfolio companies. In addition, the Sub-Fund may require the prior approval of the Foreign
Investment Promotion Board of the Ministry of Commerce and Industry of the government of India and the
Reserve Bank RBO)I nadi a nfftelse feyond certain specif
companies.

The Sub-Fund may not have obtained all or some of these governmental approvals prior to the date on which
the Shares are first offered for subscription by Shareholders. While the Investment Manager expects to
obtain the necessary governmental approvals in due course, the Investment Manager cannot be certain that
these approvals will be obtained in a timely manner or at all.

Subsequent to this offering, if policy announcements or regulations are made which require retrospective
changes in the structure or operations of the Sub-Fund, the performance of the Sub-Fund may be adversely
affected.

Agrarian Economy
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India is an agrarian economy and a significant portion of its GDP is derived from agriculture. As a result,
severe monsoons or drought conditions could hurt

ndi

some sectors of the Indian economy, which could adversely affectthe Sub-Funddés per f or mance.

Stock Market Risks

The Indian securities markets are smaller and more volatile than the securities markets of the United
Kingdom, the U.S., and certain other OECD countries. Accordingly, the Indian stock markets may decline
significantly in response to adverse issuer, political, regulatory, market or economic developments. Different
parts of the market and different types of equity securities may react differently to these developments. For
example, small cap stocks may react differently from large cap stocks. Issuer, political or economic
developments may affect a single issuer, issuers within an industry, sector or geographic region, or the
market as a whole.

I ndi an stock exchangersd usystiegms o6wnderui whibah atkr adi ng

trading could potentially be suspended on account of excessive volatility in a stock or on the market. The
Indian Equity Markets witnessed extreme volatility on May 18, 2009 with two circuit breakers being applied,
one at the opening hours at 09.55 AM and the other one at 11.55 AM. Trading at the BSE and the NSE was
halted at 11.55 a.m. for the remainder of the day. Such disruptions could significantly impact the ability of the

c

Sub-Fund to sell its investments. Factors like these could adversely affectthe Sub-Fund és per f or manc

SEBI received statutory authority to oversee and supervise the Indian securities markets in 1992. SEBI has
been entrusted with much wider powers and duties, which inter alia, include prohibition of fraudulent and
unfair trade practices relating to the stock markets including insider trading and regulation of substantial
acquisitions of shares and takeovers of companies. The Indian stock exchanges have been subject to broker
defaults, failed trades and settlement delays in the past and such events may have adverse impact on the
NAV of the Sub-Fund. In addition, in the event of the occurrence of any of the above events, SEBI can impose
restrictions on trading in certain securities, limitations on price movements and margin requirements, which
could adversely impact the liquidity of the Sub-Fund. Accordingly the securities law and regulations in India
are continuously evolving, and the ability of SEBI to promulgate and enforce rules regulating market practices
is uncertain.

Foreign Capital Flows

In the years 2003 to 2007 and 2010 the Indian stock market withessed a surge in the inflow of foreign
capital, which contributed to a sharp rise in the Sensex. In 2008, substantial foreign investment left the market
as a result of worldwide financial stress, adding to sharp declines in the market. Foreign capital flows have
significant impact on the Sensex, and even simple reductions in foreign investment can be a negative
factor on the Sensex.

The table below depicts; the impact of the foreign flows on the Indian markets
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N FoeTal Change in Sc.&P
Period Inflow (US$ BSE-3O.TRI "
i that Period (%
USD)
CY 2003 6,628 +86.5%
CY 2004 8,669 +20.5%
CY 2005 10,707 +40.2%
CY 2006 8,106 +51.6%
CY 2007 17,655 +67.0%
CY 2008 -11,974 -60.8%
CY 2009 17,458 +90.3%
CY 2010 29,362 +24.2%
CY 2011 -358 -35.7%
CY 2012 24,372 +24.1%
CY 2013 20,101 -1.9%
CY 2014 16,116 +29.20%
CY 2015 3,195 -8.1%
Cumulative 150,037 582.2%
Jan 2016 -1,647 -7.2%

Concentration Risk

The Sub-Fund concentrates its investments in equity and equity- related securities of companies listed on
stock exchanges in India or closely related to the economic development and growth of India. A concentrated
investment strategy may be subject to a greater degree of volatility and risk than a portfolio which is diversified
across different geographic regions.

Investment in the Sub-Fund is not in the nature of a deposit in a bank account and is not protected by any
government, government agency or other guarantee scheme which may be available to protect the holder of
a bank deposit account. Any investment in the Sub-Fund is subject to fluctuations in value.

18. Taxation

I nvest or s 6 aanhtdtherstimimary of theslriskl taxation rules applicable to the Fund and Sub-Funds
as set out iinT afixPaptp eonndoi.x | | |

Il nvestorsd attention is drawn to the summa-Fundastett he

out in Section 17 above.

Shareholders should consult their own advisers as to their own particular tax consequences of an
investment in the Sub-Fund.
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ACPlI SELECT UCITS FUNDS PLC (the AFUNDO)
Q-ACPI | NDI'A BALANCED UCI-FENBOUND (the ASUB

SUPPLEMENT 6

dated 22 May, 2017 to the Prospectus dated 22 May, 2017

Distribution of this Supplement is not authorised unless accompanied by the most recently
available Prospectus issued by the Fund, and this Supplement should be read in conjunction with
and forms part of such Prospectus and may not otherwise be relied upon. Copies of the Prospectus
may be obtained free of charge upon request from the registered office of the Fund or from the
Administrator.

Investors should note that the Net Asset Value of the Sub-Fund may have a high volatility due to its
investment policy and portfolio management techniques if equity markets become highly volatile. A
redemption fee of up to 3% may be charged therefore an investment in the Sub-Fund should be
viewed as medium to long term. An investment in the Sub-Fund should not constitute a substantial
proportion of an investment portfolio of an investor and may not be appropriate for all investors. The
attention of investors is drawn to the risk factors in Section 16 of this Supplement.
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1. Definitions

The expressions below shall have the following meanings:

ABack Offi ce Prneans @EFrManagement LLC as further described in section 10 below.

=13

Base Curr ency omeansUSDollars.

ABusi ness Dayo meansanyday on which banks are open for business in Ireland and India
and/or such additional or alternative days as may be determined by the
Directors (excluding Saturdays, Sundays and public holidays in Ireland and
India).

AfRedempti on Dayo and

ASubscripti on Dreans every Business Day and/or such other day or days as may be
determined by the Directors and notified to Shareholders in advance
provided there is at least one Redemption Day and Subscription Day per
fortnight.

ARedemption Deadlineo

and ASubsbDeadgdgt imeans 11.00 a.m. (Irish time) on the relevant Valuation Day or such later
time and/or day prior to the relevant Valuation Point as the Directors may in
their discretion determine in accordance with the requirements of the
Central Bank.

i Sulhvest ment Ma nmegrs Quantum Advisors Private Limited as further described in section10
below.

iVal uati on Day omeans every Business Day and/or such other day or days as the Directors
may from time to time determine and notify to Shareholders provided there
shall be at least one Valuation Day in respect of each Subscription Day and
Redemption Day.

fival uati on Poi meahs11.00p.m.inlreland onthe relevant Valuation Day and/or such other
time as the Directors may from time to time determine and notify to
Shareholders provided that the Valuation Point shall be after the relevant
Subscription Deadline / Redemption Deadline.

All other defined terms used in this Supplement shall have the same meaning as in the Prospectus.
2. Structure

The Sub-Fund is a sub-fund of the Fund. The Fund is an open-ended variable capital umbrella investment
company with segregated liability between its sub-funds. A description of the Fund and its management,
administration, charges, taxation of the Fund and its Shareholders and risk factors is contained in the

Prospectus.
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3. Shares and Classes

Shares may be subscribed for in the following Classes of Shares:

US$ Retail Class USS$ Institutional EUR Retail EUR
Class Class Institutional
Class
Reference US Dollars US Dollars Euro Euro
Currency
Minimum Initial US$2,500 US$100,000 42,500 G$100, 00
Subscription
Minimum Holding US$2,500 US$100,000 ua2,500 4100, 00
Minimum US$500 US$500 us500 U500
Transaction Size
Distribution Accumulating Accumulating Accumulating Accumulating
Policy
Hedged Class No No Yes Yes
Initial Offer Price US$100 US$100 ua100 G100

Each investor must satisfy the Minimum Initial Subscription requirements applicable to each Class as outlined
above and must retain Shares having a Net Asset Value of the Minimum Holding applicable to each Class
as outlined above. A Shareholder may make subsequent subscriptions, conversions and redemptions, each
subject to a Minimum Transaction Size applicable to each Class as outlined above. The Directors reserve
the right to differentiate between Shareholders, waive or reduce the Minimum Initial Subscription, Minimum
Holding and Minimum Transaction Size for certain investors.

The fees applicable to each Class are setoutin Secton15bel ow headed AFees and Expe

4, Investment Objective

TheSub-Fundés investment objective is to generate i ncome
in Indian equity and Indian fixed income securities.

5. Investment Policy

Introduction

In order to achieve its investment objective, the Sub-Fund will invest in a wide range of asset classes namely,
equity and equity-related securities listed or quoted on a Recognised Exchange in India and fixed income
securities issued by the Central Government of India (Sovereign Debt) and government owned companies
of Indian origin known as Public Sector Undertakings i PSU Corporate Debt).
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The Sub-Fund may also seek to gain exposure to Indian equity and fixed income markets though investment
in investment funds and may hold cash and money market instruments as further detailed in the section
h e a d mstruientsd bel ow.

The Sub-Fund intends to make portfolio allocation between equity and fixed income based on the relative
valuations between the asset classes. Relative valuations are determined by evaluation of various influencing
factors as further detlaviedtreedt Strategyoh éb ed eoont.i on headed i

Investment Strategy

The portfolio will be actively managed on a day to day basis and assets will be allocated between different
asset classes, based on their relative valuation. Relative valuations are determined by evaluation of various
influencing factors. Some of the factors that would be reviewed thoroughly for determination of allocations
across asset classes include:

9 Price/earnings ratio relative to historical averages;
1 The relationship between earnings yield to bond yield relative to historical averages;
1 Macro-economic factors prevailing globally, and within India.

The most well-known valuation parameter for equity is the price-e ar ni R/G&s) (rilat i o. The es
earnings of a company are valued at varying multiples that result in a specific but constantly changing price.

The P/E multiple is used to determine the current valuation of a stock. Typically, when the P/E ratio exceeds

its historical or expected levels the stock moves to an overvalued price. As the P/E ratios of stocks increase

over their historical or expected averages, the Sub-Fund will look to progressively reduce exposure to

equities.

The inverse of P/E ratio is earnings yield: it is the earnings per share of the company, divided by the price

per share typically expressed as a percentage. This earnings yield can be compared to the bond yield for

assessing the relative over or under-valuation of stocks with respect to bonds. Earnings yields on stocks

should offer investors a premium over bond yields due to the relatively higher risk associated with investing

in equity i ownership of bonds give defined coupon payments, while ownership of shares does not guarantee

any payments. This is referred to as the equity risk premium. When the equity risk premium falls to levels

below historical averages, equities become relatively more expensive over bonds. These relative yields

between bonds and stocks will provide key input to the Sub-Fundds all ocation between
income.

In addition to these market related factors, the macroeconomic environment could influence the allocation

decisions. The Sub-Investment Manager willneedtoasses s Reser ve B®&BIk) omonetdamry (@io
various global and domestic lead/lag economic indicators, inflation trends, foreign central bank policies and

evaluate their impact. After analysing some or all the factors mentioned above, the Sub-Fund determines the

relative allocation to specific equity and fixed income securities.

The allocations would be regularly reviewed and necessary portfolio changes would be carried out based on
the analysis suggested by various influencing factors.
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Equity Investments

In selecting equity securities, the Sub-l nvest ment Manager és strategy wil!/ b e
believes are attractively priced in the market when compared to the Sub-l nvest ment Manager 0s
the relevant company.

TheSub-l nvest ment Manager 6és valuation will be -lowesdnedt on a
Manager 6s assessment of the skild]l and expertise of tF
potential for both the company and the markets in which it operates. Such opportunities may arise for a

variety of reasons ranging from the belief that the markets have undervalued a company, to an assessment

that there is opportunity for significant profit or market share growth given the dynamics of the sector a

company operates in, or as a result of the company's competitive or proprietary advantages.

The primary focus in equity investments will be on large and mid-cap companies that will typically be included

in the S&P BSE 200 Index. The S&P BSE 200 Index is a free-float weighted index of 200 companies that are

|l isted on the BombBSEo)StwhkikclExamangel ddited based upon t
their stock market trading activity. As such, each stock should have been traded on at least 90% of the trading

days during the last three months (unless an exception is made by the BSE). Each stock should be in the top

350 largest companies listed (determined by a 75% market capitalisation weighting and a 25% liquidity
weighting). Stock selection also aims to take into account a balanced industry representation across the listed

companies on the BSE.

The equity portfolio is expected to include between 25 to 40 different companies and the holdings of any one
company will tend to be in the range of 2% to 6% ofthe Sub-Funddés Net Asset Value at ¢

As part of the Sub-l nvest ment Manager 6s i nt er fandwilkavaidenegestinanign pr oc e
companies:

1 With record of poor treatment of minority shareholders; that have blatantly violated environmental
rules and regulations; that have acquired national properties from government through
guestionable means; that follow other similarly questionable practices;

1 With questionable accounting practices;

T With weak business models; and

1 Where it is not clear as to who exactly are the founders of the company.

As a practice, the Sub-Fund will generally not invest in companies that derive more than 20% of their total
revenues from tobacco, hard liquor or gambling/casino activities. The term hard liquor does not include wine

and beer.

The stocks also pass through further internal screens such as:

1 Are there too many related party transactions?
9 Isthere a succession plan in place?
1 Isita company where only one person runs it?
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1 Has the management changed and become better or become worse?

Particular sectors or industries will not be a significant factor in the decision to add a company to the Sub-
Fund's portfolio.

For equity investments, the strategy of the Sub-Fund will be to invest using intensive fundamental analysis,
both quantitative and qualitative, monitor the portfolio actively but not so as to engage in excessive trading
and control risk by keeping the portfolio adequately diversified (both in terms of the sectors included in the
portfolio as well as with respect to the level of concentration of any particular investment).

The Sub-Fund will adopt a long-term approach to investing in equities, typically holding stocks for a five year
period, suggesting an average portfolio turnover of 20%. Investments will be sold when the Sub-Investment
Manager believes the market price of the shares has exceeded its assessment of the long term value of the
company, or if there are adverse changes to the company's management, prospects or the markets in which
the company operates.

Fixed Income Investments

The Sub-Fund aims to actively monitor the local Indian interest rate markets as well as the developments in
global markets and to rebalance its portfolio of fixed income investments and adjust its holdings as it deems
necessary or desirable based on macro-economic factors and micro-economic factors as described below.

The Sub-Fundds investment strategy in fixed income compr.i

sub-headings below.

0) Research and Investment Process

The investment process which the Sub-Fund uses in fixed income is systematic, disciplined and research
driven. The Sub-Funddés fixed income investment d ereseasched toz
down approach. The research process combines macro factors (i.e. factors relating to the broad economy)
and micro (i.e. security-level) factors for investment decisions.

The macro analysis will look at long-term macro-economic indicators such as, without limitation to, gross
domestic GDhP@),ucitnf(liati on, fiscal and monet ar-gconomid
changes that may impact the domestic environment, liquidity, government borrowing and corporate
borrowing. This macro analysis helps forecast the direction and level of interest rates. The micro analysis will
look at individual companies and instruments and will aim to identify good quality corporate securities; to
identify undervalued securities on the yield curve and will look to analyse the associated risks of each
investment.

(i) Portfolio Construction

The Sub-Fund follows a top down (macro to micro) approach to build its fixed income portfolio. The Sub-
Fund takes a view on the direction of interest rates on the basis of its analysis of the macro-economic factors
and on the choice of security based on its micro analysis. The macro and micro analysis will create a portfolio
of securities based on the following considerations; maturity profile, credit quality (as described below),
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spread differential to its benchmark, liquidity of the underlying securities with regards to the Sub-Fu nd 6 s
subscription and redemptions policy, the holding period and the risk profile of the securities.

Instruments

The Sub-Fund may invest in equities and equity-related securities, fixed income and fixed income-related
securities, investment funds and liquid assets. Securities acquired by the Sub-Fund will primarily be
denominated in US Dollars or Indian Rupees, although investments may also be made in other currencies,
if justified under circumstances then prevailing. The instruments to be invested in are described in greater
detail below:

(ix) Equities and Equity-Related Securities

The Sub-Fund may invest up to 80% of its Net Asset Value in equities and equity-related securities such as
common stock, preferred stock, securities which are convertible into common or preferred stock and
securities which are convertible into equity securities, equity warrants and participatory notes.

The Sub-Fund may also invest in American Depositary Receipts (ADRs) and Global Depositary Receipts
(GDRs). ADRs and GDRs are negotiable certificates held in a bank in one country representing an ownership
interest in a specific number of shares in a company of another country which is traded independently from
the underlying shares on an exchange or otherwise.

x) Fixed Income and Fixed Income-Related Securities

The Sub-Fund may invest up to 80% of its Net Asset Value in fixed income and fixed income related securities
issued by the Central Government of India (Sovereign) and government owned companies of Indian origin
(FBUs0) in India or abroad denominated in Indian Rupees

Investments in PSU Corporate Debt will be in instruments which have been assigned AAA (which indicates

a highest degree of safety of interest and principal) or equivalent ratings by a SEBI registered domestic rating
agency such as CRISIL, ICRA, Fitch or CARE. As at the date of this Supplement, the equivalent rating from
international credit rating agenci es such as Standard & Poordés and
investment grade. Investments may be in listed and to be listed instruments through secondary and primary
market purchases.

The fixed income related securities in which the Sub-Fund shall invest will include floating rate coupons, zero
coupon bonds, bonds with staggered interest and redemption, inflation linked securities and convertible
securities. Convertible securities may include convertible and fixed rate bonds, notes and debentures which
may be converted or exchanged at a stated or determinable exchange ratio. The Sub-Fund will invest in
these securities where the Sub-Investment Manager believes such investment represents a more practical,
efficient or less costly way of gaining exposure to the fixed income market. Convertible bonds are a type of
bond where the holder can convert their holding into a specified number of shares or cash of equivalent value
on a particular event or at the discretion of the bond holder.

(xi) Liquid Assets
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Notwithstanding the preceding paragraphs, the Sub-Fund may hold cash or ancillary liquid assets subject to
the conditions and within the limits laid down by the Central Bank including: (a) money market instruments
(such as money market funds, short term commercial paper, certificates of deposit, treasury bills, floating
rate notes and fixed or variable rate commercial paper), (b) cash and cash equivalents (such as certificates
of deposit and cash funds), (c) U.S. treasury securities, (d) Indian government bonds and (e) cash deposits
(denominated in USD, Indian Rupee and Euro or such other currency or currencies as the Sub-Investment
Manager may determine) pending investment or reinvestment.

Such liquid investments may be utilised by the Sub-Investment Manager where it wishes to invest excess
cash or in situations where the Sub-Investment Manager deems an appropriate alternative investment
opportunity is not available. The amount of cash and/or cash equivalents that the Sub-Fund will hold will vary
depending on prevailing circumstances, for example during periods of market uncertainty where such
investment is deemed to be important for defensive purposes or at times when the Sub-Investment Manager
determines that opportunities and/or market conditions for equity investing are unattractive. In addition, the
Sub-Fund may hold cash due to recent subscriptions pending investment or in anticipation of future
redemptions. Such holdings shall be in accordance with the limits set out in Appendix | of the Prospectus.

(xii) Investment Funds

Where the Sub-Investment Manager deems such an investment appropriate to meet the Sub-Fund 6 s
investment objective, the Sub-Fund may invest no more than 10% of its Net Asset Value mainly in UCITS

investment funds and, to a lesser de gr e e, alternati v lFdon v e(swhmecnht ffaunldsw
requirements set down by the Central Bank), such as listed exchange traded funds, where such investment

is considered by the Sub-Investment Manager either as an investment in its own right (i.e. based on, inter

alia, the performance of the investment fund itself and/or the experience of the manager) or as a means of

taking an exposure to Indian equities.

Share Class Currency Hedging

A Share Class of the Sub-Fund which is denominated in a currency other than the Base Currency may be
hedged against exchange rate fluctuation risks between the Reference Currency of the Share Class and the
Base Currency of the Sub-Fund. In the case of the EUR Retail Class and EUR Institutional Class, it is
intended to hedge the value of these Classes against changes in the rate of exchange between the Base
Currency and Reference Currency of these Classes as set out below, however, the successful execution of
a hedging strategy which mitigates exactly this risk cannot be assured.

To attempt to mitigate the risk of such fluctuation currency forwards may be used for currency hedging
purposes subject to the conditions and within the limits laid down by the Central Bank. Currency forward
contracts allow the Sub-Fund to hedge against foreign exchange risk by locking in the price at which the Sub-
Fund can buy or sell currency on a future date. A currency forward is a contractually binding obligation to
purchase or sell a particular currency at a specified date in the future. Currency forwards are not uniform as
to the quantity or time at which a currency is to be delivered and are not traded on exchanges. Rather, they
are individually negotiated transactions. Currency forwards are typically effected through a trading system
known as the interbank market. It is not a market with a specific location but rather a network of participants
electronically linked. At present, there is no central clearing system for currency forwards entered into on this

market and accordingly, ifthe Sub-Fund wi shes to ficlose outod any such co
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wi || be reliant upon the agreement to enter inton an a|
as to daily price movements on this market and prime brokers or other counterparties will not be required to

make or continue to make a market in any currency forward contract. Further, effecting currency forwards

may involve somewhat less protection against defaults than trading on commodity or other exchanges, as

neither the interbank market nor transactions in currency forwards effected on it are regulated by any

regulatory authority, nor are they guaranteed by an exchange or its clearing house.

Long / Short Exposure

Long positions may be held through securities investment and/or currency forwards as described in the
section headed 0l n statal grossdomg pssitiona Held by¢he Sub-Rumd are expected to be
100% of the Net Asset Value of the Sub-Fund. The Sub-Funddés short exposure wil!/l C
Share Class currency hedging transaction and will not exceed 100% of the Net Asset Value of the Sub-Fund.

6. Changes to the Investment Objective and/or Policy

The investment objective of the Sub-Fund may not be altered and material changes in the investment policy
of the Sub-Fund may not be made without prior written approval by all Shareholders of the Sub-Fund or on
the basis of a simple majority of votes cast at a meeting of the Shareholders of the Sub-Fund duly convened
and held. In the event of a change of the investment objective and/or a material change to the investment
policy of the Sub-Fund, the Manager shall provide Shareholders in the Sub-Fund with reasonable notice of
such change.

7. Investment and Borrowing Restrictions

In accordance with the provisions of Appendix | of the Prospectus, the Fund may borrow up to 10% of the
Net Asset Value of the Sub-Fund on a temporary basis. Such borrowings may only be used for short term
liquidity purposes to cover the redemption of Shares. Investment restrictions applying to the Sub-Fund are
set out in Appendix | to the Prospectus.

8. Global Exposure

TheSub-Fundés gl obal exposure relating to financial deri\
Net Asset Value of the Sub-Fund. Global exposure relating to financial derivative instruments will be

measured using the commitment approach in accordance V

commitment approach calculates global exposure by measuring the market value of the underlying
exposures of financial derivative instruments.

9. Profile of a Typical Investor
The typical investor in the Sub-Fund will adopt a long-term investment mind-set, typically over a 3-5 year
investment time horizon and with a willingness to accept some moderate volatility during this period given

the multi-asset nature of the Sub-Fund.

10. Sub-Investment Manager and Back Office Provider
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Sub-Investment Manager

The I nvest ment Manager has appoi nt edSu@inastmenm Advi sor s
Managero ) to provide discretionary i nve sRumdeuduantim@sulzg e ment
investment management agreementdated29t"J u | y, 2 Gubénvdéstmierd Md@nagement Agreemento )

between the Investment Manager and the Sub-Investment Manager. The Sub-Investment Manager is a

private limited company, whose principal place of business is 503, Regent Chambers, 5th Floor, Nariman

Point, Mumbai i 400 021, India. The Sub-Investment Manager was established by Mr. Ajit Dayal in 1990 as

I ndiads first equi ty -lnvestmena Mandger pbianeesed a quankitative Ss Wwell as

gualitative analytical approach to equity investing in India, providing for the first time consistently applied
valuation metrics to evaluate investment opportunities
Sub-Investment Manager has continued and enhanced its tradition of extensive financial analysis and value

investing, as it has evolved into an investment advisor and asset manager. The Sub-Investment Manager is

a Securities and ExcSEBlinger Bgiastdemwmdéd | parn taf ¢l1fi o manager,
Exchange ComBBEO09siremi(sfi ered invest ment esdngestmenpAdvisersader t
Act of 1940* and registered as restricted portfolio manager in the Canadian provinces of British Columbia,

Ontario and Quebec. The Sub-Investment Manager provides investment management and advisory services

to a number of international institutional investors through separately managed accounts, as well as to local

clients in India in relation to its equity and fixed income products. Presently, the Sub-Investment Manager

advises and manages other accounts, some of which use the same or similar investment strategy as the

Sub-Fund.

*Registration with the SEC as an investment adviser does not imply any level of skill or training

Ajit Dayal and I. V. Subramaniam (whose background is given below), both Directors of the Sub-Investment
Manager, are persons with extensive investment management/equity research experience. Mr. Subramaniam is
currently the Managing Director and Chief Investment Officer of the Sub-Investment Manager and is its key
investment executive who will be primarily responsible for providing investment management services to the
Sub-Fund pursuant to the Sub-Investment Management Agreement.

Mr. Subramaniam is presently assisted by a team of 12 analysts. The Investment Advisor does not rely on sell-
side research to base its investment decisions but uses its proprietary research methods to generate and
evaluate investment ideas. Despite its relatively small size, the company has one of the largest equity teams on
the buy-side in India.

Ajit Dayal

Mr. Dayal, is the Founding Director of the Sub-Investment Manager. He has over 25 years of experience in asset
management and financial research and analysis. Mr. Dayal founded the Sub-Investment Manager in 1990, and

between 1990 and 2015 has had various leadership positions including being the CEO and CIO of the Sub-

I nvest ment Manager from 1990 to 2007. I'n January 2007
and was CEO and CIO until March 2015. He has been appointed as a Director on the Board of QIEF and a

me mb e r o flnves@éenEdodsittee since April 2015. QIEF provides back office support to the Investment

Manager as further detailed below.
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After founding the Sub-Investment Manager in 1990 Mr. Dayal worked with leading US and UK financial advisory
and asset management firms like Jardine Fleming Limited, Prolific India Opportunity Fund, Walden Nikko India
Ventures Fund and Hansberger Global Investors, Inc (HGI), either as a key member of the executive
management team or through the Sub-Investment Manager as a joint venture partner between 1992 to 2004.Mr.
Dayal worked as the Chief Investment Officer for Hansberger Global Investors, Inc. ("HGI"), which provided
investment advisory services to its own family of mutual funds. Mr. Dayal served as the lead manager for USD2
billion Vanguard International Value Fund from July 2000 to April 2004, leading a four person team for the
account. From 1992 to 1995, the Sub-Investment Manager was the local partner with Jardine Fleming Limited,
HK, where Mr. Dayal was instrumental in building a 150 person organization that provided all of Jardine Fleming's
research, broking, investment banking and investment management services in India. Mr. Dayal was voted best
analyst for India by AsiaMoney in 1993 and 1994 and was also voted best analyst for India by Institutional Investor
and nominated to All-Star Asian Team, 1994. Prior to founding the Sub-Investment Manager, Mr. Dayal was the
Chief Executive Officer of UTI Investment Advisory Services Limited, the Delaware-based investment advisor of
The India Growth Fund, aclosed-e nded fund | isted on the NYSE. Mr .
Economics from Bombay University in 1981 and his
University of North Carolina at Chapel Hill in 1983.

I. V. Subramaniam

Mr. 1.V.Subramaniam, the Managing Director and Chief Investment Officer of the Sub-Investment Manager, has
over 25 years of experience in the financial services industry. He joined the Sub-Investment Manager as a
research analystin June 1996 and, in 1998, was made a Director of the Sub-Investment Manager. Prior to joining
the Sub-Investment Manager, Mr. Subramaniam was an equity research analyst for Securities Capital (I) Ltd, an
independent equity research firm that also acted as the investment advisor to Apple Mutual Fund, o ne o f
first domestic mutual fund companies. His first exposure to equity research occurred between 1994 and 1995
while at Clarity Finance, an independent equity research house and investment advisor. Mr. Subramaniam began
his career in the Indian financial services industry in 1991, working with Karvy Consultants, and a share
registration and retail di stribution company. Mr .

Day a
Ma s t

I ndi a

Subr

1983 from Osmania University, H ed ia 1986bfrd Osmania nivBrsitg, h e | o r s

Hyderabad and his Diploma in Business Finance in 1995 from Institute of Chartered Financial Analysts, India.
Mr. Subramaniam is also a qualified company secretary, from the Institute of Company Secretaries in India and
has completed CFA program in 2006 from CFA institute based out of Charlottesville, Virginia.

Back Office Provider

The I nvest ment Manager receives back office amBdckdeal ir

Office Providero ) pur suant fice agreemenb datedk 29% July, 2016 between the Investment

Manager and the Back Office Provider. The Back Office

Jean Road, Quatre Bornes, Mauritius. The Back Office Provider was incorporated in the State of Delaware
in September, 2004 and later migrated in May, 2006 to Mauritius where it obtained a Category One Global

Business Licence from the Mauri f8Co3 . FThanB8rak BSéfvceeP

both CIS Manager and Investment Adviser (Unrestricted) licences issued by the FSC under the Securities
Act in Mauritius. The Back Office Provider is also registered with the SEC since March 2012 as an Investment
Adviser*. Under the terms of the back office agreement, the Back Office Provider shall provide certain back
office services to the Investment Manager including trade processing, trade dissemination, trade
reconciliation and trade data storage.
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*Registration with the SEC as an investment adviser does not imply any level of skill or training

11. Applications for Shares

Initial Offer

The Initial Offer Period for the Sub-Fund is now closed. Shares in the Sub-Fund are now available at the Net
Asset Value per Share.

The Directors, in accordance with the Articles of Association, may in their absolute discretion refuse to accept
any application for Shares in whole or in part at any time.

Subsequent Offer

After closing of the Initial Offer Period Shares in the Sub-Fund will be issued at the Net Asset Value per
Share. However, the Directors, in accordance with the Articles of Association, may in their absolute discretion
refuse to accept any application for Shares in whole or in part at any time.

Subscription Procedure

All applicants for Shares (unless they have previously submitted a signed Application Form) must submit an
Application Form or, if a U.S. Person, an Application Form for U.S. Persons, and send a signed copy thereof
to the Administrator by post or by facsimile so as to be received by the Administrator no later than the
Subscription Deadline. Such late applications will only be accepted in exceptional circumstances and the
decision for accepting such late applications will be fully documented. All supporting documentation in relation
to money laundering prevention checks must be received promptly. The Directors reserve the right to delay
or reject an application and/or cancel an investment if already made where documentation in relation to
money laundering prevention checks is not promptly received.

Cleared funds must be received for the account of the Sub-Fund on or before 5 p.m. (Irish Time) on the fourth
Business Day following the relevant Subscription Day (i.e. T+4). Shares will be fully allotted to the relevant
applicant with respect to the Subscription Day once the Net Asset Value per Share for such Subscription Day
has been determined and issued with respect to such Subscription Day once the Net Asset Value per Share
for such Subscription Day hasbeend et er mi ned and f ol l owing receipt

If the relevant Application Form is not received by the Subscription Deadline, the application may be held
over to the following Subscription Day and Shares will then be issued at the relevant Subscription Price on
that Subscription Day. Subject to the forgoing, the Fund may charge interest or cancel the allotment where
cleared funds are not received within the prescribed deadline. As the register of Shares of the Sub-Fund is
updated each Business Day following a Subscription Day (i.e. T+1) a failure to receive cleared funds within
the above-mentioned timeframe may require the cancellation of the allotment of the relevant Shares on that
Subscription Day and this may result in a loss to the Sub-Fund. Subsequent subscriptions may be made via
post, fax or other approved electronic means.

207

of

t



Any change to the application procedure and cut-off times will be notified to investors in advance and, where
necessary, reflected by amendment to this Supplement.

Amendments to Shareholder Details

The Administrator will only accept changes to Sharehol
receipt of written instructions from the relevant Shareholder.

12. Restrictions on Sale and Transfer

The Shares may not be offered, sold or transferred to investors who are Ineligible Applicants as described
under "Subscriptions" in the Prospectus.

13. Redemptions

Redemption Price

The Redemption Price per Share shall be the Net Asset Value per Share as at the relevant Valuation Point
less any applicable duties and charges.

Redemption Procedure

Shares will be redeemable at the option of the Shareholder. Shareholders should send a completed signed
redemption request by post or by facsimile to be received by the Administrator no later than the Redemption
Deadline. Redemption requests received after the Redemption Deadline will be held over until the next
following Redemption Day and Shares will be redeemed at the relevant Redemption Price applicable on that
Redemption Day. Late applications will only be accepted in exceptional circumstances and the decision for
accepting such late applications will be fully documented.

Payment of redemption proceeds will be made as soon as possible but no later than ten (10) Business Days
after the relevant Redemption Day.

No payment may be made from a holding until the Application Form (including payment details to an account

in the investords name) and all documentation require
connection with anti-money laundering procedures) has been received from the Shareholder and the anti-

money laundering procedures have been completed. The Directors reserve the right to withhold payments

due to investors where documentation in relation to money laundering prevention checks has not been

promptly received.

In the event that the account details contained in the redemption request differ from those which are contained
in the Application Form, then other information as the Administrator may request in connection with the
account details will be required prior to any redemption payment being made.

The Directors, the Manager, and the Administrator will act with due care and diligence in dealing with
facsimile instructions, including but not limited to taking reasonable precautions to ensure that applications

208



for Shares, redemption requests and switching requests are not accepted which are false, fraudulent or
incomplete. Subject to the foregoing, any person who uses facsimile as a means of instruction as permitted
under this Prospectus shall indemnify and hold harmless the Directors, the Fund, the Manager and the
Administrator against any loss of any nature whatsoever arising to each of them as a result of any of them
acting on facsimile instructions and the Fund, the Manager, the Directors and the Administrator may rely
conclusively upon and shall incur no liability in respect of any action taken upon any notice, consent, request,
instructions or other instrument believed, in good faith, to be genuine or to be signed by properly authorised
persons, subject, in the case of the Administrator and the Manager, to the terms of the Administration
Agreement and Management Agreement respectively and, in particular, Clause 13 of the Administration

Agreement and Clause 12 of the Management Agreement (

of the Prospectus headed fAGener al I nformationo) ,
prejudice to Article 37.01 of the Articles which provides, in summary, that indemnity shall not extend to a
Director if loss is sustained or incurred as a result of any fraud, negligence or wilful default by him in relation
to the Fund.

Proceeds of a redemption will be paid in the Reference Currency of that Share Class.

A request for a partial redemption of Shares will be refused, or the holding may be redeemed in its entirety,
if, as a result of such partial redemption, the aggregate Net Asset Value of the Shares retained by the
Shareholder would be less than the required Minimum Holding of the relevant Share Class or the equivalent
in another currency.

The Sub-Fund has no lock-up period however Shareholders will be subject to an Early Redemption Penalty
if they redeem their Shares within 120 days of their investment as detailed below in Section 15 under the
sub-secti on headed fARedemption Feeo.

14. Switching

Shareholders may be entitled to exchange all or any of their Shares in one Sub-Fund or Class for Shares in
another Sub-Fund or Class on any Redemption Day, subject to (i) compliance with the procedure in the
paragraph below; and (ii) subject to the Minimum Initial Subscription and Minimum Holding in respect of each
Sub-Fund or Class. Shareholders mustalsohaveregar d t o t he details set ou
on page 36 of the Prospectus. A Share exchange will be effected by way of a redemption of Shares of one
Sub-Fund or Class at the relevant Redemption Price and a simultaneous subscription (at the most recent
Subscription Price) for Shares of the other Sub-Fund or Class.

Shareholders should send a completed switching request to the Administrator to be received by the
Administrator no later than 11.00 a.m. (Irish time) on the relevant Valuation Day or such other time as the
Directors may in any particular case determine. Switching requests received after 11.00 a.m. (Irish time) will
be held over until the next following Redemption Day and Shares will be exchanged at the relevant
Redemption Price and Subscription Price applicable on that Redemption Day. Late applications will only be
accepted in exceptional circumstances and the decision for accepting such late applications will be fully
documented.

15. Distribution Policy
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No income or gains will be distributed by the Sub-Fund by way of dividend. All such income or gains will
accumulate within the Sub-Fund.

In the event of alteration of the Sub-Fundés distribution policy, full det a
an updated Supplement (including the method as to how it will be paid) and all Shareholders will be notified
in advance.

16. Fees and Expenses

Please refer to the Prospectus under the heading "Fees and Expenses of the Fund" for a general overview
of fees and expenses applicable to the Fund, a proportion of which will be borne by the Sub-Fund. In addition,
the following fees are payable by the Sub-Fund.

The Manager

The Fund will pay to the Manager an annual management fee of up to 0.02% of the Net Asset Value of the

Sub-Fund subject to a minimum fee of $25,000 per annum rising to a minimum of $30,000 per annum after

1 year from the date of apMVamagememnnkeadt)The ManagementPeemwitllpeer (t h
apportioned between the Sub-Funds on a pro rata basis to the Net Asset Value of the Sub-Funds during the

relevant period. In the event of the creation of additional Sub-Funds, this minimum amount may increase.

The Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus VAT, if

any). The Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out-of-pocket

expenses incurred by it and any VAT on fees and expenses payable to or by it.

The Investment Manager
The Investment Manager shall receive out of the assetsoftheSub-Fund (the fAilnvestment Mat

a fee equal to the difference between the maximum aggregate Management Fee and Investment
Management Fee payable in respect of each Class as detailed in the table below and the Management Fee:

Class Maximum aggregate Investment Management Fee
and Management Fee

US$ Retail Class 1.75% per annum

USS$ Institutional Class 1.25% per annum

EUR Retail Class 1.75% per annum

EUR Institutional Class 1.25% per annum

The Investment Management Fee accrues as of each Valuation Point and is payable monthly in arrears (plus
VAT, if any). The Investment Manager shall be entitled to be reimbursed by the Sub-Fund for reasonable out
of pocket expenses incurred by it and any VAT on fees and expenses payable to or by it.

Performance Fee

The Investment Manager does not charge a performance fee.

The Sub-Investment Manager and Back Office Provider
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The Sub-Investment Manager and Back Office Provider will receive no fees out of the assets of the Sub-
Fund. The Sub-Investment Manager and Back Office Provider shall be remunerated by the Investment
Manager for their services and such payment wil!/

The Depositary

The Depositary shall receive out of the assets of the Sub-Fund an annual trustee fee which shall accrue and
be payable monthly in arrears not exceeding 0.03% of the Net Asset Value of the Sub-Fund (plus VAT, if
any) subject to a minimum annual fee in respect of the Sub-Fund of not more than US$30,000.

The Depositary shall also receive out of the assets of the Sub-Fund a custody fee not exceeding 0.25% per
annum of the value of the assets under custody and approximately US$75 per transaction in India. Certain
minimum fees may also apply.

The Depositary shall also be entitled to be repaid out of the assets of each Sub-Fund all reasonable out-of-
pocket expenses incurred by it on behalf of the relevant Sub-Fund including sub-custodianséfees which will
be at normal commercial rates.

The Administrator

The Administrator shall receive out of the assets of the Sub-Fund an annual administration fee of up to 0.09%

of the Net Asset Value of the Sub-F u nd Adminéestrafion Feed0) . The Admi issubjdctrtoaan i

annual minimum fee of $450,000 which will be allocated between the Sub-Funds on a pro rata basis to the
Net Asset Value of the Sub-Funds during the relevant period. For accounting purposes, the minimum fee is
seen as $75,000 per Sub-Fund so if one Sub-Fund has assets above the annual minimum fee, the minimum
fee apportioned will be allocated to the remaining Sub-Funds, as adjusted. The Administration Fee shall
accrue daily and be paid monthly in arrears. The Administrator may also charge an additional monthly fee of
$300 per month per Class where there is in excess of four Classes in existence in the Sub-Fund.

The Administrator will also charge a transaction fee per subscription, transfer or redemption of $35 payable
out of the assets of the Sub-Fund.

The Administrator will also charge a fee of $6,666 per set of interim and annual financial statements prepared
in respect of the Sub-Fund.

The Administrator shall be entitled to be reimbursed by the Sub-Fund for reasonable out of pocket expenses
incurred by it and any VAT on fees and expenses payable to or by it.

Subscription Fee

No subscription fees are charged on the subscription of Shares in the Sub-Fund.

Redemption Fee
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Any redemptions made by a Sharehol der wi t hiinvestthént,
will be subject to an early redemption penalty of 3% of the amount redeemed, and any redemptions made by
a Shareholder between 90 days and 120 days of their investment will be subject to an early redemption
penalty of 2% of the amount redeemed ( t hEarly Redemption Penaltyd ) The Early Redemption Penalty
may be waived by the Directors in their sole discretion and will not apply to a redemption made after a
Sharehol derdéds death or incapacity or a c h @ermited
RedemptionEventd ) . The amount of any Early Redempt-Fundn

Switching Fee
No switching fees are charged on the conversion of Shares in the Sub-Fund.
Establishment Expenses

All fees and expenses relating to the establishment of the Sub-Fund and registering the Sub-Fund for sale in
various markets will be borne by the Sub-Fund. Such fees and expenses are expected to amount to

days®b

i n co

Penal 't

approximately (015, 000 an gearsvandl ih subhemarmen as thei Diextdrs 0 thedrr 5

absolute discretion deem fair.
Other Fees and Expenses

The Fund will also pay out of the assets of the Sub-Fund of the costs and expenses (i) of all transactions
carried out on its behalf and (ii) of the administration of the Sub-Fund, including: (a) registering the Sub-Fund
and the Shares with any governmental or regulatory authority including the fees and expenses of any paying
agents at normal commercial rates; (b) management, administration, trustee and related services; (c) the
preparation, printing and posting of prospectuses, reports to Shareholders, the Central Bank and
governmental agencies; (d) taxes, (e) commissions (including banking commissions), brokerage and
transaction fees; (f) auditing, tax and legal fees including litigation and indemnification expenses and
extraordinary expenses not incurred in the ordinary course of business; (g) the cost of insurance for the
benefit of the Directors; (h) interest on borrowings; and (i) all other organisational and operating expenses.

17. Risk Factors

Some specific risk factors applicable to this Sub-Fund are set out below. These should be read in conjunction
and not independentofthegener al ri sk warnings in the main Pros
section headed 6Risk Factors of the Fundd in the

The investment risks set out in the Prospectus and this Supplement do not purport to be exhaustive.
Prospective investors should read this entire information Prospectus and consult with their legal, tax and
financial advisors before making any decision to invest in the Sub-Fund.

Certain Risk Factors Concerning India

Given the focus of its investment strategy, the success of the Sub-Fund will depend in large part on the

general economic and business conditions in India. Risks associated with the investments in India, including
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but not limited to the risks described below, could adversely affect the performance of the Sub-Fund and
result in substantial losses. No assurance can be given as to the ability of the Sub-Fund to achieve any return
on its investments and, in turn, any -Fund. Aacardinglynin
acquiring Shares in the Sub-Fund, appropriate consideration should be given to the following factors:

Economic Factors

The success ofthe Sub-Fundés i nvestments depends in part on
in India. A significant change in India's economic liberalization and deregulation policies could adversely
affect business and economic conditions in India generally and in particular if new restrictions on the private
sector are introduced or if existing restrictions are not relaxed over time. Notwithstanding current policies of
economic liberalization, the roles of the Indian central and state governments in the Indian economy as
producers, consumers and regulators have remained significant.

While fiscal and legislative reforms have led to economic liberalization and stabilization in India the possibility
that these reforms may be halted or reversed could significantly and adversely affect the value of investments

gener

inIndia. TheSub-Fundés i nvestments could also be acagatoserl y aff

the interpretation thereof, including those governing foreign investment, anti-inflationary measures, rates and
methods of taxation, and restrictions on currency conversion, imports and sources of supplies.

Although India has experienced significant growth and is projected to undergo significant growth in the future,
there can be no assurance that such growth will continue. For example, the relocation trend may decelerate
by reason of a general economic downturn in one or more industrialized nations, by the promulgation of
governmental policies in those nations discouraging the relocation of labour or by a voluntary reduction in
relocation by companies in response to negative popular opinion or customer dissatisfaction. Adverse
economic conditions or stagnant economic development in India could adversely affect the value of the Sub-
Fundds investments.

Political Factors

India's relations with other neighbouring countries historically have been tense. Since the separation of India
and Pakistan upon their independence in 1947, a source of on-going tension between the two countries has
been the dispute over the northern border state of Kashmir. India and Pakistan have fought three wars since
independence, and in the last several years both countries have conducted successful tests of nuclear
weapons and missile delivery systems. Although there are periodic efforts to normalize relations between the
two countries, significant military confrontations between India and Pakistan have occurred in the disputed
region of Kashmir in the last few years and both India and Pakistan continue to allocate substantial resources
to the defence of their borders as a result. More recently, terrorist attacks in November 2008 and July 2011
in Mumbai have heightened tensions and security risks in both countries. Events of this nature in the future
could influence the Indian economy and could have a material adverse effect on the market for securities of
Indian companies, and on the market for the services of Indian companies in which the Sub-Fund may have
investments. The Indian government is also confronted by insurgencies and separatist movements in several
states in addition to Kashmir.
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Further, certain developments, beyond the control of the Sub-Fund, such as the possibility of nationalization,
expropriations, confiscatory taxation, political changes, government regulation, social instability, diplomatic
disputes or other similar developments, could adversely affectthe Sub-Fundés i nvest ments

Communal Factors

India's population is comprised of numerous ethnic groups with diverse religions and languages, sometimes
resulting in communal conflict among groups. For instance, India has experienced considerable sectarian
tension between Hindus and Muslims, marked by violence that has caused considerable loss of property
and, in 1992, a riot that resulted in the closure of the Bombay Stock Exchange for a period of three days.

Inflationary Pressures in India

Although inflation in India has been relatively modest over the last 10 years, there is no assurance that
inflation rates will not increase. High inflation may lead to the adoption of corrective measures designed to
moderate growth, regulate prices of staples and other commodities and otherwise contain inflation, and such
measures could inhibit economic activity in India and thereby possibly adversely affect the Sub-Fund 6 s
investments

Deflationary Pressures Globally and in India

Although neither India nor the global economy as a whole has experienced excessively low relative inflation
over the last 10 years, there is no assurance that inflation rates in India or globally will not decrease below
zero percent annually. Negative inflation, or deflation, in India or globally, could inhibit economic activity and
thereby possibly adversely affectthe Sub-Fundés i nvest ment s.

Capital Raising Constraints under Indian Law

Approvals from the Government of India may be required for the Sub-Fund to invest in certain Indian
companies. India has embarked upon the second phase of liberalization in the foreign investment regime.
The present Foreign Investment Policy has changed the basic approach to regulating foreign investment,
from stipulating the areas in which foreign investment is permitted, to listing out only the limited areas in which
foreign investment is barred. Foreign investment proposals that are not covered by the automatic approval
mechanism are cleared by the Foreign Investment Promotion Board ("FIPB"), which considers such
proposals on a case-by-case basis.

Except for the areas of real estate business or construction of farm houses (other than integrated township
devel opment), trading in transferable devel opment
activities (other than certain permitted agricultural activities and tea plantation), gambling or lottery business
or business of chit funds (an institution which accepts savings and lends money for house and other
purchases), nidhi companies (a mutual benefit society notified by Ministry of Corporate Affairs, India), foreign
investment is permitted (either under the automatic; i.e. without prior government approval or through the
government approval route) subject to sector-specific limits, in various investment sectors. Most of the
investment avenues for the Sub-Fund are expected to have an automatic approval. Each investment avenue
is peculiar and lack of clarity in policy interpretation and dispensation of administrative decisions could place

constraintsonthe Sub-Fundds abi | it ynake poteatial ineestrnents.ou s | vy
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Currency Exchange Rate Risks

Exchange controls have traditionally been administered with draconian measures under the Foreign
Exchange Regulation Act ("FERA"). The Indian rupee is not convertible on the capital account and most
capital account transactions require the prior permis
(the RBI) However, throughout the 1990s, the RBI eased the exchange control regime and made it more
market-friendly. The Indian Parliament has enacted the Foreign Exchange Management Act ("FEMA") in the
year 2000 to replace FERA. FEMA and the rules made thereunder constitute the body of exchange controls
applicable in India. The significant shift in the approach to exchange controls under FEMA is the move from
a regime of limited permitted transactions to one in which all transactions are permitted except a limited
number to which restrictions apply. FEMA and the notifications under FEMA were effective commencing 1
June 2000. FEMA differentiates foreign exchange transactions between capital account transactions and
current account transactions. A capital account transaction is generally defined as one that alters the assets
or liabilities, including contingent liabilities outside India, of persons resident in India or assets or liabilities in
India of persons resident outside India. FEMA further provides for specific classes of transactions that fall
within the ambit of capital account transactions and the RBI has issued regulations governing each such
class of transactions. Transactions other than capital account transactions, including payments in connection
with foreign trade, current businesses, services, short term credit and banking facilities, interest payments,
living expenses, foreign travel, education and medical care are current account transactions. The RBI has
issued regulations governing such current account transactions. While the regulatory regime for hedging
genuine currency risk has been relaxed, it is still not practical, given the costs, to hedge currency risks for more
than relatively short periods of time, and even for short term hedging the cost can be high and therefore it is not
proposed to hedge currency risk. Accordingly, currency risk in relation to the Indian rupee remains a significant
risk factor. A decrease in the value of the Indian rupee would adversely affect the Sub-Fundés returns,
such a decrease is if I ndiabés inflation and fiscal def

The operation of the Sub-Fund's bank account in India is subject to regulation by RBI under the Indian Foreign
Exchange Regulations. The Indian domestic depositary acting also as the remitting banker will be authorized
to convert currency and repatriate capital and income on behalf of the Sub-Fund. There can be no assurance
that the Indian Government would not, in the future, impose certain restrictions on foreign exchange. The
repatriation of capital may be hampered by changes in Indian regulations concerning exchange controls or
political circumstances. In addition, India may in the future reintroduce foreign exchange control regulations
which can limit the ability of the Sub-Fund to repatriate the dividends, interest or other income from the
investments or the proceeds from sale of securities. Any amendments to the Indian exchange control
regulations may impact adversely on the performance of the Sub-Fund.

Indian Legal System

Indian civil judicial process to enforce remedies and legal rights is less developed, more lengthy and,

therefore, more uncertain than that in the developed countries. Enforcement by the Sub-Fund of civil liabilities
under the laws of a jurisdiction other than India may be adversely affected by the fact that the Sub-Fund's
portfolio companies may have a significant amount of assets in India. The laws and regulations in India can
be subject to frequent changes as a result of economic, social and political instability. In addition, the level of
legal and regulatory protections customary in countries with developed securities markets to protect investors

and securities transactions, and to ensure market discipline, may not be available. Where the legal and
215



regulatory framework is in place, the enforcement may be inadequate or insufficient. Regulation by the
exchanges and self-regulatory organizations may not be recognized as law that can be enforced through the
judiciary or by means otherwise available to the shareholders in developed markets.

I ndiadbs securities | aws and regulations are continuou
aut hority, Securities ESEBWgngda oBparodnud fg alt md iaan d( telnd ofi c e
practices is uncertain. Consequently, there is a risk of rapid and unpredictable change in laws regarding foreign

investment, securities regulation, title to securities and shareholder rights. Laws relating to the limited liability

of corporate shareholders, the fiduciary duties of officers and directors, the certainty and continuity of legal title,

the rights of creditors and the obligations of purchasers or lessees of property are generally less developed or

different in India than those in the U.S. and other developed countries and may be less protective of the rights

and interests of foreign investors and owners of property in general. In addition, it may be difficult to obtain swift

and equitable enforcement of such laws or to obtain enforcement of a judgment in a local court.

Limitations on Investments

Under I ndi ads existing SEBI (FPI) Regul ati ons, 2014 a
Issue of Securities to a Person resident outside India) Regulations, 2000 (as amended), an FPI, on its own

behalf, may only invest in the paid-up equity capital of up to (a) 9.99% of the paid-up capital of an Indian

company; or (b) 9.99% of the paid-up value of each series of convertible debentures of an Indian company.

Further portfolio investments in primary or secondary markets are subject to a ceiling of 24% of issued share

capital for the total holdings of all registered FPIs, in any one company. The ceiling would apply to all holdings

taking into account the conversions out of the fully and partly convertible debentures issued by the portfolio

company in India. This aggregate limit of 24% can be increased to the sectoral cap/statutory ceiling, as

applicable, by the Indian company concerned through a resolution by its board of directors followed by a

special resolution to that effect by its general body and subject to prior intimation to Reserve Bank of India.

Loss of FPI Registration

For accessing the Indian securities market, the Sub-Fund will be registered with SEBI as a foreign portfolio
inveskAPIO) . (Mhe i nves t-Ramintindidig depehdent @utdbcontinued registration. In the
event the registration of the Sub-Fund is terminated or is not renewed, the Sub-Fund could potentially be
forced to redeem its investments and such forced redemption could adversely affect the returns to the
Shareholders.

Any investigations of, or actions against, the Sub-Fund or any of its shareholders initiated by the SEBI or
any other Indian regulatory authority may impose a ban of the investment and trading activities of the Sub-
Fund.

2008 Market Crisis and Resulting Government Actions
Brokerage firms in India may be fewer in number and less established than brokerage firms in more developed
markets. Since the Sub-Fund may need to effect securities transactions through these brokerage firms, the Sub-

Fund is subject to the risk that these brokerage firms will not be able to fulfill their obligations to the Sub-Fund.

During 2008, financial markets experienced losses and volatility without precedent in recent decades. Some
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financial sector companies became insolvent, while others were officially or effectively taken into public
ownership. Markets for many types of debt instruments ceased to function normally. The values of listed equity
securities fell sharply throughout the world. Credit became difficult or impossible to obtain for many parties, at
least on normal commercial terms.

The markets crisis in 2008 may affect the Sub-Fund in many ways. Among other things, it is not possible to
predict if similar crisis will recur or not or when asset values in many markets will return to their pre-crisis levels.
It may be that the loss of investor confidence triggered by the crisis will persist for many years.

The markets crisis led to extensive and unprecedented governmental intervention in financial markets, including
governmental seizures of, and capital infusions into, many financial sector companies. These interventions have
in all likelihood created precedents for similar governmental action in the future, and any such intervention
affecting portfolio companies could have a material, adverse impact on the Sub-Fund.

The markets crisis also resulted in many countries in new governmental regulation of the financial sector and
securities markets, together with proposals for increased future regulation of the sector and markets. Often these
new regulations were adopted on an emergency or ad hoc basis, subjecting market participants without notice
to new rules that were often unclear in scope or application. Recently adopted and proposed new regulations of
the financial sector and securities markets may have a material adverse impact on the Sub-Fund.

Certain governments and governmental agencies have recently taken significant and historic steps to intervene
in the financial markets. Future government interventions may lead to a change in valuations of securities that
is detrimental to the Sub-Fundds i nv e s tnmennirtesvention i$Ssubjext to inherent uncertainties
relating to prevailing economic conditions and political considerations.

It is impossible to predict what additional interim or permanent governmental restrictions may be imposed on
the marketsandlor t he effect of such restrictions on t-he
Fundds investment objective.

Corporate Disclosure, Accounting, Custody and Regulatory Standards

Indian disclosure and regulatory standards are in many respects less stringent than standards in certain
OECD countries. There may be less publicly available information about Indian companies than is regularly
published by or about companies in such other countries. The difficulty in obtaining such information may
mean that the Sub-Fund may experience difficulties in obtaining reliable information regarding any corporate
actions and dividends of companies in which the Sub-Fund has invested which may, in turn, lead to difficulties
in determining the Net Asset Value with the same degree of accuracy which might be expected from more
established markets. Indian accounting standards and requirements also differ in significant respects from
those applicable to companies in many OECD countries.

Tax Risks

An investment in the Sub-Fund involves certain tax risks and consequences, as described under the section
on Taxation which prospective Investors should read carefully. In addition, the statutes, regulations, and rules
with respect to all of the tax matters discussed in this offering memorandum are constantly subject to change,

and the interpretations of such statutes, regulations, and rules may be modified or affected by judicial
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decisions or administrative interpretations. Hence, no assurance can be given that the interpretations
described in this discussion will remain in effect.

Any changes may also be applied retroactively, including transactions entered into before the effective date
of the change. Prospective investors are urged to consult their own tax advisors with respect to their own tax
situations and the tax consequences of an investment in the Sub-Fund.

A Shareholder will not be subject to Indian taxation unless such Shareholder is a resident of India or, being
a non-resident, has an Indian source income or income received (whether accrued or otherwise) in India.

General

The taxation of the Sub-Fund in India is governed by the provisions of the Indian Income Tax Act, 1961 (the
ATax Acto), read with the provisions o fRepubticof i@iaand
the Government of Ireland for the Avoidance of Double Taxation and for the Prevention of Fiscal Evasion
with respect to taxes on income and capitalgains (Tnax Tr eaty o or fATreatyo).
Act, the provisions of the Tax Act apply to the extent they are more beneficial than the provisions of the Tax
Treaty.

In order to claim the beneficial provisions of the Tax Treaty, the Sub-Fund must be a tax resident of Ireland.
However, as per the amendments to the Tax Act brought in through the Finance Act, 2013, the Sub-Fund
may have to provide to the tax authorities such other documents and information, as may be prescribed which
include a tax residency certificate issued by the Ireland tax authorities and a declaration in Form 10F.

Further, as per amendments to the Income Tax Rules, 1962 (underlying rules to the Tax Act) made via
Notification S. O. 1111 (E) dated May 01, 2013, persons seeking to avail of treaty benefits (under Section 90
of the Tax Act) are required to furnish their return of income (irrespective of whether such income is subject
to tax in India or not) from assessment years 2013-2014 onwards in the manner as may be prescribed.

The Sub-Fund is expected to have income in the form of capital gains on sale of capital assets, income from
dividends and income from interest. The Sub-Fund is proposed to be registered as an FPIl. The tax
consequences for the Sub-Fund as an FPI on account of the application of the Tax Treaty, read with the
provisions of the Tax Act, and provided the Sub-Fund does not have a permanent establishment in India
should be as follows:

1 Long term capital gains on transfer of equity shares in an Indian company where such transfer is
chargeable to securities transaction tax will be exempt under section 10(38) of the Income tax Act,
1961. Shares in a company would be considered to be a long term capital asset if it is held for
more than 12 months preceding its transfer.

9 Short term capital gains on transfer of equity shares in an Indian company where such transfer is
chargeable to securities transaction tax, would be taxable at the rate of 15% (plus applicable
surcharge and education cess). Shares in a company would be considered to be a short term
capital asset if it is held for 12 months or less preceding its transfer.
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1 Capital gains realized on sale of shares which is not chargeable to securities transaction tax would
be taxed at the rate of 10% (plus applicable surcharge and education cess) in case the gains are
from the transfer of a long term capital asset and at the rate of 30% in case the gains are from the
transfer of short term capital assets.

1 Capital gains resulting from the sale of Indian securities (including Foreign Currency Convertible
BondBCCBs®) or Gl obalc ieg@bRsdfaoy Rmeri can Depositary
(ADRs0) , ot her t Indiamcosnpaay; isssed lbyhndiancompanies should not be
subject to tax in India;

1 Dividends on shares received from an Indian company on which dividend distribution tax has been
paid is exempt from tax in the hands of the shareholder. However, the Indian company distributing
dividends is subject to a distribution tax at an effective rate of 20.36% on such dividends; and

91 Interest income from loans made or debt securities held in India are chargeable at a rate of 10%
(excluding surcharge and cess);

1 Additionally, as per amendments made in the ITA through the Finance Act, 2013, interest income
earned by FPIs and qualified foreign investors with respect to investment in rupee denominated bond
(where the rate of interest does not exceed such rate as may be notified by the Government of India) of
an Indian company or a Government Security (as defined in Section 2(b) of Securities Contracts
(Regulation) Act, 1956) made on or after June 1, 2013 and before 1 June 2017 is taxable at the rate of
5% (plus applicable surcharge and education cess).

Securities Transaction Tax

All transactions entered on a recognized stock exchange in India will be subject to the securities transaction tax
( A S T Thé $ub-Fund will be liable to pay STT on the purchase and sale of equity shares, units of equity-
oriented funds and on the sale of derivatives where such transaction is entered on a recognised stock exchange
in India and on the sale of units of equity oriented fund to the Sub-Fund. STT is levied on the transaction value
at the following rates:

1 0.1% payable by the buyer on the value of transactions of delivery based purchase of equity shares
in a company entered in a recognised stock exchange in India;

1 Payment of STT has been exempted by the Finance Act, 2013 on the delivery based purchase of a
unit of an equity oriented mutual fund entered in a recognized stock exchange by the buyer;

1 0.1% payable by the seller on the value of transactions of delivery based sale of equity shares in a
company entered in a recognised stock exchange in India. This is in addition to the 0.1% STT
payable by the buyer;

1 0.001% on sale of units of equity oriented funds in a recognized stock exchange in India payable
by the seller;
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1 0.025% on the value of transactions of non-delivery based sale of equity shares in a company or

units of equity oriented mutual funds entered in a recognised stock exchange, payable by the
seller;

1 0.05% on value of transactions of derivatives being options entered in a recognised stock

exchange in India. STT is to be paid by the seller;

1 0.01% on the value of transactions of sale of derivatives being futures, entered in a recognized

stock exchange. STT is to be paid by the seller;

1 0.001% on the value of transactions of sale of units of an equity oriented fund to the mutual fund,

payable by the seller in accordance with the Finance Act, 2013;

1 0.125% on the value of transactions of sale of derivatives being options, where the option is

exercised, in a recognized stock exchange in India. STT is to be paid by the buyer;

1 The Finance Act, 2012 has exempted from tax the capital gains (under the Tax Act) arising from

the sale of unlisted shares by existing shareholders of a company in an initial public offer. However,
such sale is subject to STT at 0.2% of the sale consideration payable by the seller.

In the event that the benefits of the Treaty are not available to the Sub-Fund, for any reason, or the Sub-Fund
is held to have a permanent establishment in India, taxation with respect to interest, dividend and STT would
be the same as described above. The taxation of capital gains would be as follows:

(i)

(ii)

(iii)

Income from the transfer of a long term capital asset being an equity share in a company or a unit of an
equity oriented fund where such transfer is chargeable to securities transaction tax will be exempt under
section 10(38) of the Income tax Act, 1961. A security (other than a unit) listed in a recognized stock
exchange in India, a unit of the unit trust of India, a unit of an equity oriented mutual fund (specified
under section 10(23D) of the Income-tax Act, 1961) or a zero coupon bond would be considered to be
a long term capital asset if it is held for more than 12 months preceding its transfer.

Income arising from the transfer of a short term capital asset being an equity share in a company or a
unit of an equity oriented fund where such transfer is chargeable to securities transaction tax, would be
taxable at the rate of 15% (plus applicable surcharge and education cess). A security (other than a unit)
listed in a recognized stock exchange in India, a unit of the unit trust of India, a unit of a mutual fund
(specified under section 10(23D) of the Income tax Act, 1961) or a zero coupon bond would be
considered to be a short term capital asset if it is held for 12 months or less preceding its transfer

Capital gains realized on sale of shares which is not chargeable to securities transaction tax would be
taxed at the rate of 20% (plus applicable surcharge and education cess) in case the gains are from the
transfer of a long term capital asset and at 30% in case the gains are from the transfer of short term
capital assets.

(iv) Income arising from the transfer of a long term capital asset, being listed securities or which are not
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chargeable to securities transaction tax would be taxed at the rate of 10% (plus applicable surcharge and
education cess).

(v) Capital gains arising on sale of shares / debentures which were acquired in convertible foreign exchange,
is to be computed by converting the cost of acquisition, sales consideration and expenditure incurred
wholly and exclusively incurred in connection with such transfer, into the same foreign currency which
was initially utilized in the purchase of shares / debentures.

(vi) Capital gains arising from the transfer of foreign currency, convertible bonds, depositary receipts outside
India between non-resident investors, will not be subject to tax in India.

(vii) Long term capital gains realized on sale of shares acquired upon redemption of depositary receipts on
a recognized stock exchange in India will be exempt from tax in India. Short-term capital gains arising on
transfer of listed securities on a recognized stock exchange in India will be taxed at the rate of 15% (plus
applicable surcharge and education cess); and

(viii) Capital gains realized on sale of shares acquired on redemption of depositary receipts would be at 10%
(in case of listed securities) (plus applicable surcharge and education cess) for long-term gains and 30%
(plus applicable surcharge and education cess) for short-term capital gains, if the sale is not executed
on a recognized stock exchange in India.

In view of the particularized nature of tax consequences, each prospective Shareholder is advised to consult its
own tax adviser with respect to the specific tax consequences of purchasing Shares.

Indian Capital Gains Tax

Under current laws and regulations, short term capital gains on the sale of securities listed on an approved
exchange are currently taxed by the Indian government at the rate of 15% (plus applicable surcharge and
education cess), and long term capital gains on the sale of such securities are exempt from tax. For securities
not listed on an approved exchange the rate is 30% (plus applicable surcharge and education cess) for short
term capital gains and 10% (plus applicable surcharge and education cess) for long term capital gains. The
Sub-Fund will seek an exemption under the Treaty, which would exempt gains on the sale of certain securities
(other than shares in an Indian company) held by the Sub-Fund from the Indian capital gains tax. However,
there can be no assurance that the Sub-Fund will be able to avalil itself of the benefits of the Treaty, or that
future legislation, regulation or court rulings will not limit or eliminate exemptions from capital gains taxes.
Accordingly, sales of such securities may be subject to capital gains tax in India, and this could significantly
reduce returns for Shareholders in the Sub-Fund in the absence of an offset or credit for such tax under the
tax | aws or regulations of the investorsdé domicil

Taxation of Capital Gains earned by the Shareholders in the Sub-Fund

No Shareholder will be subject to taxation in India unless such Shareholder is a resident of India or, if a non-
resident, has an Indian source of income or income received (whether accrued or otherwise) in
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India.

However, the Finance Act, 2015, by amending the Tax Act, has introduced the criteria to determine when

the share or interestof a f oreign company or entity shall/l be deem
the assets (whether tangible or intangible) located in India. The Tax Act states that a foreign company or
entity shall be deemed to derive its value substantially fromt he assets in India if on t

value of such Indian assets (i) exceeds INR 100 million; and (ii) represents at least fifty per cent of the value
of all the assets owned by the company or entity in which shares / interest is being transferred. The value of
assets is proposed to be the fair value of such asset, without reduction of liabilities, if any, in respect of the
asset. The manner of determination of the fair value of the assets has not been prescribed and is to be
provided for by amending the Income Tax Rules, 1962. While the draft rules for this purpose have been
circulated for public comment and feedback, the final rules have yet to be notified.

The last date of the accounting period preceding the date of transfer is proposedtobe t he 6speci fi ed
the purposes of valuation. However, in a situation when the book value of the assets on the date of transfer

exceeds the book value of the assets as on end of the accounting period preceding the date of transfer by at
least15%, t hen, it is proposed that the O6specified dated
The gains arising on transfer of a share or interest deriving, directly or indirectly, its value substantially from

assets located in India is proposed to be taxed in India only to the extent income arising from such transfer

can be reasonably attributable to assets located in India. This would be relevant where the entity in which

shares or interest is transferred also has assets outside India. While the Tax Act does not provide for the
mechanism for determination of income attributable to assets in India, it is proposed to be prescribed
subsequently by amending the Income Tax Rules, 1962. While the draft rules for this purpose have been
circulated for public comment and feedback, the final rules have yet to be notified.

Further, the situations in which the indirect transfer of Indian assets are proposed to be exempted from
taxation have also been provided in the Finance Act, 2015:

1. Where the transferor of shares or interest in a foreign entity, along with its related parties does
not hold (i) the right of control or management; and (ii) the voting power or share capital or
interest exceeding 5% of the total voting power or total share capital in such foreign company
or entity directly holding the Indian assets.

2. In case the transfer is of shares or interest in a foreign company/entity which does not hold the
Indian assets directly, then the exemption shall be available to the transferor if it along with
related parties does not hold (i) the right of management or control in relation to such foreign
company/entity (whose shares/interests are being transferred); and (ii) (A) any rights in or in
relation to such foreign company/entity (whose shares/interests are being transferred) which
would entitle it to the right of control or management of the (underlying) company/entity which
directly holds Indian assets; or (B) any percentage of voting power or share capital or interest
in such foreign company/entity (whose shares/interests are being transferred) which results in
holding (either individually or along with associated enterprises) a voting power or share capital
or interest exceeding 5% of the total voting power or total share capital or total interest of the
(underlying) company/entity which directly holds Indian assets.
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3. In case of business reorganization in the form of demergers and amalgamation, exemptions
have been provided. The conditions for availing these exemptions are similar to the
exemptions that are provided under the Tax Act to transactions of a similar nature.

4. The above indirect transfer tax-related provisions could impact the redemption and/or the
transfer of t he Shar eh o-Fudde Fustlter, if a Shareheldet akesi n  t h €
exposure to the Sub-Fund indirectly through a feeder vehicle, the indirect transfer tax provision
could be triggered on account of redemption and/or transfer of interests in the feeder vehicle.
However, Central BCB8DTd ) ofci Dicué atr 20d Licelardo)fi h2adsl 5
clarified that an distribution of dividends by an offshore company with underlying Indian assets
would not result in a tax liability under Section 9(1)(i) read with Explanation 5 (as explained
above). The operative portion of the 2015 Circular states as follows:-

fDeclaration of dividend by such a foreign company outside India docs not have the effect of
transfer of any underlying assets located in India. It is therefore, clarified that the dividends
declared and paid by a foreign company outside India in respect of shares which derive their
value substantially from assets in India would not be deemed to be income accruing or arising
in India by virtue of provisions of Explanation 5 to Section 9(1)(i) of the Act.0

Section 2(22)(d) of the Income Tax Act, 1961 pr ovi des t hat #Adividendo i
to its shareholders by a company on the reduction of its capital, to the extent to which the

company possesses accumulated profits, whether the such accumulated profits have been
capitalized or not. Therefore, a view may be taken that redemption of shares of the Sub-Fund

should not be scrutinized under explanation 5 of section 9(1)(i) of the Income Tax Act, 1961.

5. Inthe alternative, such taxation may be subject to relief under an applicable tax treaty. It would
be important to note that requirements with respect to obtaining a TRC, submitting certain
additional information and filing tax returns would also be applicable to such Shareholders
claiming tax treaty relief.

6. The Sub-Fund does not propose to withhold any taxes at the time of redemption. However, the
Sub-Fund will require the Shareholder who is redeeming Shares to furnish to the Sub-Fund an
appropriate indemnity letter at the time the Shareholder makes a redemption request to enable
the Sub-Fund to process his redemption. The indemnity letter shall state that a) the investor
shall only be required to indemnify the Sub-Fund with respect to its pro rata share of such
Indian tax liability; b) the Shareholder shall only be required to repay to the Sub-Fund its pro
rata share of any applicable Indian tax liability and c) the Sub-Fund shall only withhold from
the redemption proceeds of an investor, the pro rata share of any applicable Indian tax liability
of the said Shareholder.

Introduction of the General Anti-Avoidance Rules by Finance Act, 2012
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The Finance Act, 2012 has introduced GAAR, which is slated to be effective from April 01, 2017. As per the
Finance Act, 2015, investments made up to March 31, 2017 will be specifically protected from the applicability
of GAAR through an amendment of the relevant rules in this regard.

As per the provisions introduced in the Tax Act by the Finance Act, 2012 on GAAR, upon declaration of an

arrangement as an Oi mper mi ssi bl e odtigsacandsragard entitiesriraan g e me n

structure, reallocate income and expenditure between parties to the arrangement, alter the tax residence of
such entities and the legal status of assets involved, treat debt as equity and vice versa. The tax authorities
also have the power to deny benefits under an applicable double-taxation avoidance treaty.

The term O6i mpermissible avoidance arrangementd has

into with the main purpose of obtaining a tax benefit and satisfying one or more of the following (a) non-ar mo s

length dealings; (b) misuse or abuse of the provisions of the domestic income tax provisions; (c) lack of
commercial substance; and (d) arrangement similar to that employed for non bona-fide purposes. Factors
such as the holding period of the investment, availability of an exit route and whether taxes have been paid
in connection with the arrangement may be relevant but not sufficient for determining commercial substance.
An arrangement shall also be deemed to be lacking commercial substance, if it does not have a significant
effect upon the business risks, or net cash flows of any party to the arrangement apart from any effect
attributable to the tax benefit that would be obtained.

According to a notification issued by the Central Board of Direct Taxes dated 23 September 2013
( Notificationd) , t he pr ovi sAobtimedaxddt (re@tingtp GAAR) ane not applicable in respect
of any income accruing or arising to, or deemed to accrue or arise to, or received or deemed to be received
by any person from transfer of investments made before 30 August 2010 by such person. The Notification
also provided that only those arrangements which result in a tax benefit of Rs. 30 million (approximately USD
500,000) or more will attract the provisions of GAAR.

Exposure to Permanent Establishment

While the Fund believes that the activities of the Sub-Fund and the Investment Manager, the Back Office
Provider and the Sub-Investment Manager described in this Supplement should not create a permanent
establishment of the Sub-Fund in India, there may, however, be a risk that the Indian tax authorities claim
that these activities result in the Sub-l nvest ment Manager constituting
Sub-Fund. If for any reason the Sub-1 nvest ment Manager is held to b
Sub-Fund in India, then the profits of the Sub-Fund, to the extent attributable to the permanent establishment
in India, could be subject to tax in India.

Place of Effective Management

Further, the Finance Act, 2015 has changed the criteria for determining tax residence of companies
incorporated outside India. As per the amended criteria, to ensure that the Sub-Fund is not construed to be
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ataxresidentofl ndi a in a particular financial year, POBM&6) Co mp ¢

in that financi al year should not be | ocated in
management and commercial decisions that are necessary for the conduct of the business of an entity as a
whol e are, in substance madeo.
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