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INSTITUTIONAL CASH SERIES plc

IMPORTANT INFORMATIO N

This Prospectus comprises information relating I
investment company with variable capital organised under the laws of Ireland. It qualifies and is
auttor i sed in I reland by the Central Bank of Irel ar

the Regulations. The Company is structured as an umbrella fund. Shares are available in respect of the
Institutional Euro Government Liquidity Fund, thestitutional Sterling Government Liquidity Fund and

the I nstitutional US Treasury Fund (the ASoverei
Institutional Euro Assets Liquidity Fund, the Institutional Sterling Liquidity Fund, and the tiwstal

US Dol lar Liquidity Fund (the ALiquidity Fundso)
Institutional Sterling Ultra Short Bond Fund and the Institutional US Dollar Ultra Short Bond Fund (the

AUl tra Short Bond tbrodvaledanjo anublsecah Cladsses: dhe cusrent Ofasses

of the Funds are set out in Appendix V.

The Company is both authorised and supervised by the Central Bank. The authorisation of the
Company is not an endorsement or guarantee of the Company lie Central Bank and the
Central Bank is not responsible for the contents of this ProspectusThe authorisation of the
Company by the Central Bank does not constitute a warranty as to the performance of the
Company and the Central Bank will not be liablefor the performance or default of the Company.

This Prospectus contains particulars of the offering of Shares in each of the Liquidity Funds, the
Sovereign Funds and the Ultra Short Bond Funds. The offer proceeds will be invested by the Company
in accor@nce with the investment objectives for these Funds contained in this Prospectus, as amended
from time to time.

The Directors may create new Funds or issue further Classes of Shares in accordance with the
requirements of the Central Bank. Either thissPeztus will be updated or a separate supplemental
prospectus relating to Shares of any new Class or comprising any new Fund of the Company will be
issued by the Directors at the time of the establishment of that Class or Fund. Each supplemental
prospects shall form part of, and should be read in conjunction with, this Prospectus.

Statements made in this Prospectus are, except where otherwise stated, based on the law and practice
currently in force in Ireland, which may be subject to change.

Distribution of this Prospectus is not authorised unless it is accompanied by a copy of the latest half
yearly report and unaudited accounts and/or annual report of the Company and audited accounts (as the
case may be). These reports will form part of this Prospectu

No person has been authorised to give any information or to make any representation in connection with
the offering or placing of Shares other than those contained in this Prospectus and the reports referred to
above and, if given or made, such infotima or representation must not be relied upon as having been
authorised by the Company. The delivery of this Prospectus (whether or not accompanied by the
reports) or any issue of Shares shall not, under any circumstances, create any implicatioafthasthe

of the Company have not changed since the date of this Prospectus.

The distribution of this Prospectus and the offering and placing of Shares in certain jurisdictions may be
restricted and, accordingly, persons into whose possessioRrdspectus comes are required by the
Company to inform themselves about and to observe such restrictions.

Authorised intermediariewhich offer, recommend or sellh&res in the Funds must comply with all
laws, regulations and regulatory requirements aepple to them. Also, such intermediaries should
consider such information about the Funds as is made available by the Manager or Investment Manager



for the pur pmosiuetgovemancetrdgimandeiMiFD Il including, without limitation,
target market information.

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

Potential investors should inform themselves as to:

a) the legal requirements within the countries of their nationality, citizenship, residence, ordinary
residence or domicile for the acquisition of Shares;

b) any foreign exchange restions or exchange control requirements which they might
encounter on the acquisition, redemption, conversion or sale of Shares; and

c) the income tax and other taxation consequences which might be relevant to the acquisition,
holding, redemption, conveas or disposal of Shares.

The contents of this Prospectus have been approved solely for the purposes of the Financial Services and
Mar ket s Act 2000 by the Companyds Principal Di st
Limited, 12 Throgmortoivenue, London EC2N 2DL (which is regulated by the FCA in the conduct of

i nvest ment business in the UK). The Company has
purposes of the UK Financial Services and Markets Act 2000. Some or all of tibetipns provided

by the UK regulatory system will not apply to investments in the Company. Compensation under the

UK Investors Compensation Scheme will generally not be available. The Company provides the
facilities required by the regulations governisigch schemes at the offices of BlackRock Investment
Management (UK) Limited. An applicant for Shares will not have the right to cancel his application

under the UK Financial Services Compensation Scheme.

As a result of the Fe@Aéither tReeMamagelr note PrincigaltDisttibutorn R e \
will be permitted to pay initial or renewal commission or rebate of the annual management charge to
authorised intermediaries or to third party distributors or agents in respect of any subscriptions for

holdings of, units for any UK retail investors in respect of investments made as a result of the investor
having received a personal recommendation on or after 31 December 2012.

Shares in the Company are and will continue to be made widely availaltd Fund is available for
investment by the general public but is intended for institutional investors and will be marketed and
made widely available in a manner appropriate to attract these investors.

The Shares have not been, and will not be, registender the 1933 Act or the securities laws of any of

the states of the United States and the Company has not been, and will not be, registered under the 1940
Act or the laws of any of thstates of the United States. The Shares may be offered outsidaitad

States pursuant to the exemption from registration under Regulation S promulgated under the 1933 Act

and inside the United States in reliance on Regulation D promulgated under the 1933 Act and Section
4(a)(2) thereof. The Company is exempt froggistration under the 1940 Act pursuant to Section

3(c)(7) thereof. Accordinglyhe Shares may not be offered or sold, directly or indirectly, in the United

States or to or for the account or benefit of any US Person, except pursuant to an exemptiwnrfram,
transaction not subject to the regulatory requirements of the 1933 Act, the 1940 Act and any applicable
federal and state securities laws. There will be no public offering of the Shares in the United States. Only
Core Shares will be availableto WPSer sons provided they are both Aa
Rule 501 (a) of Regul ation D promulgated wunder
meaning of Section 2(a)(51) of the 194«®cemant ( i Qu
representations. Any {@ffer or resale of any of the Shares in the United States or to US Persons may
constitute a violation of US law. In the absence of such exemption or transaction, each applicant for



Shares will be required to certify thiitis not a US Person. To ensure that these requirements are
maintained, the Directors may compulsorily redeem Shares owned by US Persons.

QualifiekdUS Per sons wi | | be required to declare that
Rule 5014) of Regul ation D promulgated under the 19
meaning of Section 2(a)(51) of the 1940 Act. Such investors will be required to notify the Administrator

i mmedi ately in the event tmatsthepocaase iqgaoabefb
the purposes of the aforementioned legislation. Where the Company becomes aware that any Shares are
directly or beneficially owned by BIS Person that is nat Qualified US Person, it may redeem the

Shares so heldompulsorily and may also impose a fee on each such person who is not a Qualified US
Person to compensate the Company for any loss it has suffered (or may suffer) in respect of such holding

of Shares

The Company will not accept subscriptidnem employe benefit plans subject to Part 4 of Title | of

the US Employee Retirement I ncome Security Act
subject to section 4975 of the US Internal Revenue Code of 1986, as amended, or entities whose
underlyingasset i ncl ude fAplan assetso as defined by ERI

Any losses in the Company will be borne solely by Shareholders and not by BlackRock Group, PNC
Group or any of their respective affiliates or subsidiaries; therefore, BlackRB&K3,Group's and

their respective affiliates' and subsidiaries' losses in the Company will be limited to losses attributable
to any ownership interest in the Company held by BlackRock Group, PNC Group and their respective
affiliates and subsidiaries in tinecapacity as investors in the Company or as beneficiaries of a
restricted profits interest held by BlackRock Group, PNC Group or any of their respective affiliates or
subsidiaries

The Funds have not been, nor will they be, qualified for distributiadhgopublic in Canada as no
prospectus for the Fund has been filed with any securities commission or regulatory authority in
Canada or any province or territory thereof. This document is not, and under no circumstances is to be
construed, as an advertisemt or any other step in furtherance of a public offeringSbéresin

Canada. No Canadian resident may purchase or accept a trarSlfierredunless he is eligible to do

so under applicable Canadian or provincial laws.

The address of the place in the United Kingdom where scheme facilities will be maintained is c/o
BlackRock Investment Management (UK) Limited, 12 Throgmorton Avenue, London EC2N 2DL,
United Kingdom.

Shareholders in Italy may be charged additional feelsexpenses by local paying agents or other

entities responsible for processing Share transactions for them and on their behalf. Details of such
additional fees and expenses will be provided in the annex to the Subscription Form for Italy. Investors

in Italy may confer to the local paying agent a specific mandate empowering the latter to act in its own
name and on behalf of the same investors. Under such mandate, the local Paying Agent in its own name
and on behalf of the investors in Italy shall (i) trartamiaggregated form to the Company subscription

/ redemption/ conversion orders; (ii) hold the Sha
carry out any other administrative activity under the investment contract. Further details ohadelem

will be provided in the Subscription Form for Italy.

It is intended that application will be made in other jurisdictions (where appropriate) to enable the Shares
of the Funds of the Company to be marketed in those jurisdictions.

The Funds are nauthorised or recognised by the Monetary Authority of Singapore ("MAS") and
Shares are not allowed to be offered to the retail public in Singapore. Moreover, this Prospectus which
relates to the offer of Shares is not a prospectus as defined in thei€eaod Futures Act, Chapter 289

of Singapore (the "SFA"). Accordingly, statutory liability under the SFA in relation to the content of



prospectuses would not apply. Potential investors should consider carefully whether the investment is
suitable for tem.

This Prospectus has not been registered as a prospectus by the MAS, and the offer of the Shares is made
pursuant to the exemptions under Sections 304 and 305 of the SFA. Accordingly, the Shares may not be
offered or sold, nor may the Shares be thges of an invitation for subscription or purchase, nor may

this Prospectus or any other document or material in connection with the offer or sale, or invitation for
subscription or purchase of the Shares be circulated or distributed, whether diraatiyeotly, to any

person in Singapore other than under exemptions provided in the SFA for offers made (a) to an
institutional investor (as defined in Section 4A of the SFA) pursuant to Section 304 of the SFA, (b) to a
relevant person (as defined in SeatBD5(5) of the SFA), or any person pursuant to an offer referred to

in Section 305(2) of the SFA, and in accordance with the conditions specified in Section 305 of the SFA
or (c) otherwise pursuant to, and in accordance with, the conditions of anypyhealae provision of

the SFA.

Where the Shares are acquired by persons who are relevant persons specified in Section 305A of the
SFA, namely:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
busines®f which is to hold investments and the entire share capital of which is owned by one or
more individuals, each of whom is an accredited investor; or

(b) atrust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and exch beneficiary of the trust is an individual who is an accredited investor,

the shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights
and interest (howsoever described) in that trust shall not be tradsfeithin six months after that
corporation or that trust has acquired the Shares pursuant to an offer made under Section 305 of the SFA
except:

(). to an institutional investor or to a relevant person as defined in Section 305(5) of the SFA, or
which arisesfrom an offer referred to in Section 275(1A) of the SFA (in the case of that
corporation) or Section 305A(3)(i)(B) of the SFA (in the case of that trust);

(ii). where no consideration is or will be given for the transfer; or

(iii). where the transfer is lpperation of law.

The offer, holding and subsequent transfer of Shares are subject to restrictions and conditions under the
SFA. Potential investorshould consider carefully whethtétrey are permitted (under the SFA and any

laws or regulations applicablto therm) to make an investment in the Shares and whether any such
investment is suitable fothem and such potential investorshould consultwith their legal or
professional advisor if in doubt.

The offer or invitationl @aws Shfarkseli and emgal att iemg
coll ective investment and is subject to the supe
Centr al Bank are as foll ows:

Addr essBl ock D, l veagh Court, Harcourt Road,

Tel ephNo+.3:53) 1 224 6000

Facsi mi(l1+€35N30). :1 478 2196



The I nvestment Manager of the Company, Bl ackRoc
regul ated by the Financi al Conduct Authority in
Fi nancndadctC Aut hority are as foll ows:

Address225 The North Col onnade, Canary Whar f,

Tel ephonteddNo .20 7676 1000
This Prospectus may also be translated inthe ot he
same information and have the same meaning as t
there is any inconsistency between the English
| anguage, the English |langamtget Prbbeeextenwi ( bu:
required by the | aw of any jurisdiction where th
in a prospectus in a |l anguage other than €ngli sh
based shall prevail

nvestors should read and consider the Section e
he Company.

— —

Whil e the Ul't
l'imitation, se
subject to th itions andthwd tMdmageet |fimoéormst
requi raepnpel nitcsabl e o a commodity pool operator (A
Trading Commi ssion (ACFTCO) pursuant -etxoe mMpRT CPR | ¢
t hManageoprteigui red to provide prCdslipgCe cctd mpel | Samar edios
documenits, r engouri red to provide Sharehol ders with

ra Shor t'c oBroomodd i F u/n dipmo tsreatyeé ®inrsv e(sitn cil u d
eut atyg FPftawra esf fpiosiigaritongportf ol i o ma
e condi

t

requirements of CFTC Rules applicable to regist
provide Sharehoddeed Wi hhnanalbabktatements. Thi s
has not been reviewed or approved by or filed wi
upon the merits of investing in the Wlaaoy &thotr lh

Prospectus.

ThEFTRuUul e 4 . exF(mp)téidan liasb|l e wiach ODEspaeéeShoot Bond

because it (i) I imitsn8bharedotddrsnvespersonsaswh
Regulation D promulgateshder the 1933 Act t rusts t hat are not accredit
accredited investors for the benefit of family m
under the Commodity Exchange Aefti,nadd mkinloevl 2A4H@
rules thereunder and (ii) engages inlm ddammontcana
with the r&qguerdmdit a)WB)r,a eSaitcahm tdosfB atimhdel i mit it
interessuplbst haobnat the duame @&s:ugds iFtuina@n enter s i nt

(@) the aggregate initial margin, premiums and minimum security deposit required to
establish the Fund's positions in commodity interests do not exceed 5% of the liquidation
value of the Fund's ptiolio (after taking into account the unrealised profits and
unreali®d losses on any such contracts); or

(b) the aggregate net notional value of the Fund's positions in commodity intdoestst
exceed 100% of the liquidation value of the Fund's portfolio (&dténg into account the
unrealised profits and unreaislosses onany supho s i)t i ons

Listing on the Ilrish Stoc&dErghphgef an3ft cdk t he K
Exchange

Certain Shares of the Funds are |listed on one ol
admitted to |listing on the Official List and tr
Exchange as at tcheasdatr ewwside tbtl micsk r Rt ks g m/ cas h. F i



may be made for ot her Sshdamiet tClda stsoe sl iosft itnhge oFu ntdhs
from ti meappl ité¢antei. oMnmay al so be maaeXdtora celrd atin
trading tpheatFroamkfodrt Stock Exchange (AXetrao). F
to theowbdlesiresh 8ndckhEx®Obanhgehe B°rse Xetra

The Directors do not a n tMacaikm@alt ewig vhealto pani nacanweo
admitted to |isting and trading on the 1lrish Sto
devel op in respect of Shares |isted on Xetra

The Shares tohnaet oarr emolries tsetdoaakm ielxathlaen gtes W3 ePerog o n
each person acquiring Shares through such an e:
warranted to and for the benefit of the Company
(and aicgugatihe Shares for the benefit of) a US Pel
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DEFI NI' TI ONS

iAccount Op,enswngh Foocomunt opening form or applic
the Directors may prescribe, to be complaertyed by
Mar ket dealing account in relation to the Compan

AAccumul at,i ngh®cdhear 8bares of any Class designate
Appendi x V and in respect of whi crhe @lhies endetc a pnictoar
t hereof wipg larbde wiollll edot be distributed.

AAdmi ni,stdRBt Modogan Administration Services (1lrel
i ncorporated in Ireland acting as administrator,
AAdmi ni stratjonhédgnrge memted t dated 30 April 201
Admi ni strator, as may be amended.

AAdmin | Sithamaesesodntended for purchase only (unle

Di stributors p(parnodv etdh ebiyr tchei eMiansa)gear and i n respec
such Distributors such distribution fees as may

Vol untary Cap in respect of such Shasets ¥dlaud nfo
Cl dsssee the section headed AVoluntary Capo in thi
AAdmin | Sh&hasesatended for purchase only (unl e

Distributors (and their clienftsyhiaplprtolve dMdrya d ehre
such Distributors such distribution fees as may
Vol untary Cap in respect of such Shares shal/l no
Cl dsssee bhehsaded fAVoluntary Capod in this Prospec
AAdmi n | I19haJheasr eismdt,ended for purchase only (unle
Distributors (and their clients) approved by the
sudlh stri butors such distribution fees as may be
Vol untary Cap in respect of such Shares shall no:
Cl dsssee the section headepleditVves unt ary Capo in thi

fMAdmi n & AShaumsl|l ati ng Shares intended for purch
Manager) by Distributors (and their clients) ap
Manager may pay to suthoDi $€eeisbuwtsornsays ubceh adgirseter
provided always that the Voluntary Cap in respec
t he Net Asset Value of that Class (see the secti ¢

AAgencyo SlIshmees intended for purchase only (unl
Di scretionary Investment Management Clients and

AArti,cltedeoArticles of Association of the Company

AAudi,t oPPrsioc ewat er houseCooper s, Chartered Account a
ABl ackRogk t@GreouBpldack Rock group of compani es, t he
Bl ackRock, |l nc.

AfBusi ngs's Dayo

(a) in relation to the Institutional Euro Governn
Fund, the I nstitutional Euro Assets Liquidit.y
Fund, every weekday on which bamkbuainmdes®l iewn:

11



on which the Target System is open, except fc
Il rel and: Easter Monday, St. Stephends Day or
if it falls on a Saturday or Sunday;

(b) in relation to the Institutional Sterling C
Liquidity Fund and the Institutional Sterl in
banks and relevant markets areaoweprkfiay twhstCh
of the following in Ireland: Easter Monday, S
St Stephenés Day if it falls on a Saturday o

(c) i relation to the InstitutUSoDal | 8 Tigasudiyy
the Institutional US Dol l ar Ultra Short Bond
mar kets are open for business in New Yor k.

AfCentral tBhenkCentr al Bank of Il reland or any succe

ACentral SBaRek ult@htd oCesnot r a l Bank (Supervision and

48(1)) (Undertakings for Collective I nvestment i

amended from dndneany duimtkance published thereund:e

iClsads or f Clsauscshescol ass or c¢classes of Shares in a

designate; the current classes in respect of eac

A Compalnnysot,i t uti onal CaesmdieSdevreisa ameplt c ,compaopewi t h

organised under the | aws of Ilreland.

ACore SShhaarreess0 in a Fund of the Company designate

Cap in respect of such Shares shtalValnwda ¢&fg eteleat 0

the section headed fAVoluntary Capo6 in this Prospt

ACetf f Ti méd@& point in time on each Dealing Day u

transfers and redemptions wil/ bas aseepbetd ffaoart

below, such other times as thre thkéeDanecttacrchamges
notify to Sharehol ders, provided al ways that suc
CuOf f Time on the
Fund Ti me Z.AII SaVprior prior
i ndicat
. Decemk Janua
ri ght

I nstitutional Euro Gqlrel anl10.30 al10.30 {10.a0m

I nstitutional Sterlinlrelanl0.30 all0. 30 ¢10.a0m

I nstitutional® US TregNew Yo/5. 00 pm|5. 00 pnl2 noo

I nstitutional Euro Lilrelanl.00 pmi11.30 §10.a0n®

I nstitutional Eurfo Adlrelanl1.00 pm11.30 ¢10.a0nd

I nstitutional Sterlinlrelanl.00 pm11.30 ¢10.a0m0

I nstitutional US Dol IINew Yo/5. 00 pm|5. 00 pnl2 noo

Il nstitutional Eurfo Ullrelan2.00 pm11.30 4d11.30

I nstitutional Ster*liflrelan2.00 pm11.30 ¢11. 30

I nstituboilonaarl WS ra*XSllrelan2.00 pm2.00 pi12.00 p

X: Il nvestors that deal in Shares via clearing
systems and intermediaries may have mayir .
deadlines for receipt of instructions diffe
relevant clearing system or intermediary.

12



AfDeal i ng shaywo Business Day as the Ditdet casemay f
Fund and which, in respect of the Funds, shall b
at | east two Dealing Days in each calendar month

ADeposidt ryMprgan Bank (lrel and) palpcpodmd/edr, smidHh
prior approval of the Centr al Bank, to act as de

ADepositary and Cuhset oalg raene mMegmrte edreetnda d , 30 Apr i | 20 .
t he Depositary, as amended bayn aa gsruepeprieenme notna |1 3d eOoxc

AiDi recbiveoti ve No. 2009/ 65/ EC of the Council al
20009, as amended by Directive No. 2014/ 91/ EU an
ti me. 0O

ADi rectohe odfi rtelced oCesmpany or any duly authorised

iDi scretionary | nves,t nelnite ntasn aggfe ntemd I1CH v eesntt sedn't |
Compani es wh o have entered i nto a discretionar
I nvest mManager or a relevant Group Company and i
fee is charged to the assets attributable to the

ADi stributinigosSdatkanes of any Cl Sharkesdi g matApd e
V and in respect of which the net income and ins
be distributed.

ADi stributibobme Aggeemmenhd, dated 16 December 1999,
to timae, thet Ma@ager, the Principal Di stributor a
ADi strofbDi stdoj bangrdbadmbker financi al institution
appointed in writing by the Company pamd/i are tclee t
ongoing services to their clients in respect of

fiDuties andi @haeregasodoon to any Fund, al/l stamp an
brokerage, bank <charges, transferc hfagge,s mwheit hten
connection with the original acquisition or incr
i ssue, sal e, conversion or repurchase of Shares
certificates chir matyh ehrawies eb ewcho me or may be payabl
connection with or arising out of or upon the oc
such duties and charges are payabldea.ncSucohf dduotuibets,
incurred when calculating subscription and redet
account the difference between the price at whic
Net Asset Vanaue damwd itclee ad¢stwihi ch such assets shal
and sold as a result of a redemption) but shal/l

purchases of Shares or any commhavieomeemnmatxakench
in ascertaining the Net Asset Value of Shares in

AEMUO Economic and Monet ary Uni on as described |
Maastricht in February 1992 and ratified in Nove
AEuroadd0 ieur otobheorsifinugol,e Eur opean currency unit ref
974/ 98 of 3 May 1998 on the introduction of the

13



AfEurozonbe nineteen Member States which at the d
( bneg Austri a, Bel gi um, Cyprus, Estoni a, Finl and,
Lithuani a, Luxembour g, Mal ta, The Netherl ands, P
such other Member States as may subsequently par

iFA Cl| asts, sShhmhareess i ntended for purchase only (un
Distributors (and their clients) approved by the
such Distributors suchedi gtrroimb utiinen tfoe etsi nees pmaoyw

Vol untary Cap in respect of such Shares shal/l no
Class (see the section headed fAVoluntary Capo in
AFDIfionanci al dersvative instrument

iFCAO0 the United Kingdom Financi al Conduct Autho

regul ation of financial services in the United K
AFCA Rultehsed rul es made from time to time by the F
AFunda fasmktef established (with the prior appr o\
of Shares which is invested in accordance with t
at the date of this ProspeXovuesr eiigenl uFduensd st, h ea nldi gt
Bond Funds.

fiFund Cash Collection Account a cash <coll ection ackRumdwhichisopened

corsidered to be highly leveraged.

iGSharesthares intended (unl ess ottrhiebruvtiisoen atghrreoeudg h
Distributors (and their clients) chosen by the M
Shares, G Accumul ating IV Shares, G Distributing
Shar es, G DYhsarresh,ut® n@i dtlrli buting |V Shares, Gl
DAP Shares.

AiGroup Companyo or, fBGraocukpRoGokmp alnmicesdand any of it
AHeri tageShaharsesion a Fund of t he Co mpwahniyc hd etshieg n
Vol untary Cap in respect of such Shares shall no
that (€Eeasshe section headed AVoluntary Capo in t
Al nitial ,Ofdry Penriodloset byytFenDi asct bhes pieni od!
Shares of any Class of such Fund are initially o
Directors and notified to the Centr al Bank) .

Al nvest nenmyt o nvest ment authorisednbgpfthbae MEmmpan g
permitted by the Regul ations and the Articl es.

Al nvest menBl MakBRgekol nvest ment Management ( UK) |
in respect of the Institutional Eur ooGewvmememte nt
Liquidity Fund, I nstitdtnisamdalut iEcmral LEwWrug dAE g e tl
I nstitutional Sterling Liquidity Fund, I nstitut
Sterling Ultra Short Bond Fund.

Al nvest manmethnt MAArgg gee mentw gr eement dated 14 December
from time to time between the Manager and the 1In

14



il rish St ock hExclhransghe St ock Exchange pl c.

AKI |, Dahe key investor | nfesmpmatti cof dcacthmedhtar ries sQil
Regul ati ons, as may be amended from time to ti
Regul ati ons.

ALiquidi,tythFeunldnssot i t uti onal Euro Liquidity Fund,
thhenstitutional Sterling Liquidity Fuhe mai]uitiet
Funds are AShort Term Money Mar ket Fundsod in acc
Aut horityés AGui delines on m@oneoymmuar kdedaf i fnind oh
i nvest ment objective of each of the Liquidity Fu

AManagement ,tAgr eagqieatement dated 30 April 2010
Manager, as may beaiamended from time to
AManageBloackRock Asset Management | reland Limite:q
Il rel and.

AMember, Saatmember state of the European Uni on;
Prospectus being Au€toatnia,BeCgpuwms, BGtgahi &epub

Finl and, France, Ger many, Greece, Hungary, Il r el
Pol and, Portugal, Romani a, Sl ovaki a, Sl oveni a,
Ki ngdom.

AMIiDFILEYO Directive 2014/ 65/ EU on mar ket s i n fin
modi fied or supplemented from time to ti me
AMIi ni mum I nitjaa Bubisomuoumpit hbhbdal subscription fo
out i n Appenmawx We odetermined from time to time I
iN Cl as®, slShmaees intended for purchase only (un

Distributors (and their clients) approvedtdy t he
such Distributors such distribution fees as may
Vol untary Cap in respect of such Shares shal/l no
Class (see the sectitomi shePardoesdp eficvtod su)n.t ary Capo i n

Net Asset Val ueorespéadliaAvof any Fund or Cl ass w
har es deter mi ned i n accordance wi t h t he Artic
Cal cul ation of ReotspesttsValued in this

StN =

t Asset Valtuhee pNeert Shhsasreeto Val ue di vided by the
i ssue or deemed to be in issue subject to suc
re than one CHuwsd. of Shares in the

3
o>z

Noht abl e NAV SBhharessd n respect of whi ch t

he NAV
etails of which are set out in Appendix V.

o

und of t
Shares s
ol untary

e Company
al | not e
Capo in t

designat
tesede 0. 1

APremi er,SiBehrae £ sion a F
c X
his Prosp:

Caipn respect of such
the section headed AV

h
h

APNC GrTohuep ORNC group of compani es, the wultimate
FinahcbBervices Group, l nc.

15



PrimarytHKerloédfoexchange mar ket whereon Shares ¢
ith the

r
h Company.

s

APrincipal BDaskRbbkt bnoest ment Management (UK) L
Engl and amde Wat egi stered number 2020394.

AQualifiedamypl dger®on, corporation or entity othe
US Person; (ii) any person, corporation or entit
| aws udratrieoghs applicable to it; (iii) any person
Shares without Jjeopardising tax exemptions asso
Company or its Sharehol dersr tbaxatyi oregudas®gqye n
custodi an, nomi nhee or trustee for any person, co
AQualified WS USerPseaanston who is both an fAaccredit e
Regul at iwingadt eod oumder the 1933 Act and a fqualif
19400A¢ttly. Core ShareQuwl UBi Pdrawasl abl e to

iRecognised &) emeamg &Syseéemgni sed clearing syste
of the Taxes Act. The following is a |ist of al
the date of t his Prospectus: (idmcCBankiahg M8AEeyY

Clearstream Banking AG; (iv) CREST; (v) Deposito
AG, Depository and Clearing System; (vii) Euro
(JASDEC) ; (i x) Mo ntlea nTdist odeint 3Rl (Ixn)stNetuhudr voor
(xi) Nati onal Securities Clearing System,; (xii)
Canadian Depository for SecuritiBNY LMdl | omnxv (e nvtF
Sectuireis Deposi tdrayr ehd/INETr s should be aware that
Systems may be subject to change after the date
to above may cease to be Recaodudiitsieadnadl ealrda anrgi nSgy
designated as Recognised Clearing Systems.

ARedempti,ont hRr ipcreioce at which Shares can be rede
herein.

ARegul ated tMag ket esok exchangens aanMd mbrerr ejtud tad edr
Member State which operate regularly, are recoghn
of stock exchange or market is permitted by the

set outdiixn IAppen

AfRegul athieonBwr opean Communities (Undertakings fo
Securities) Regulations, 2011, as amended.

ARemuner atitdore Policydo,as described in the sectio
not limited to, a description as to how remuneration and benefits are calculated and identification of
those individuals responsible for awarding remuneration and benefits.

fiS ShaSheasroe s i

ntended (unless otherwiseseglagsekdcbey
Distributors (and their clients) chosen by the M
ASECOt he United States Securities and Exchange Ci

iSecondar ya Marketdo,on which Shares are traded b
Conpany itself, which may take place on a recogni

16



fiSel ectd, SIBdhragss i n a
p in respect of su
e section headed iq

Fund of the Company designa
ch Shares shallofmothatxc@leas 9
Vol untary Capo in this Prosp
areoche shares of each of the Funds of no par \
shares of any other Clasdeasas ghnfae¢ eDiamelc ti®Ghar ma
e than one of them as the context requires.

(0]

i Sh
r
mo

r

iSharehotHderpbegi stered hol der of a Share.

iSovereign Fapepdslnstitutional Euro Government Li
Government Liguidity Fund anfhe hgoveis¢ei gmut Fondb
Term Money Market Fundso in accordanAwt hwortiht ytéhse
AnGui delines on a common definition of European |
of each of the Sovereign Funds is intended to co
ASpeci al ,Resshoalult ihoanvoe t he meh9l ngf gi hrenCompani oy
Il rel and.

iSt abl e NAVs8haessdon respect of which the Net As
the details of which are set out in Appendi x V.

fiSt erolfiogd he | awful currency of the United Kingd

iSubscri hersh@harsend Al each in the capital of th
n the Articles and held by or on behalf of the

AiSubscri ptitome Ppriiceed at which Shares casetbeoutubs
herein.

ATar get, StylkdEammoapnesan AuTiomat édoReabettl ement Expr
which itsi mdhegread settl ement system for the Euro.
ATaxes BAbeoTaxes Consolidation Act, 1997 (as amer
AUCI TaSwndert aking for coll ective investment in

—*

he Directive

Ultra Shor,t tBloerdl rFutnidtswt i on al Euro Ultra Short

hort Bond Fund andrtliuétr as tSiholuhtei didatld ab 8SnhDoorl tI aB o
re AMoney Mar ket Fundso in accordance with th
Guidelines on a common definition of European |
f each tofa tStheord Bond Funds is intended to compl

O ot (N

fiUmbrella Cash Collection Account, a colecian laccount at umbrella levabenedn the name
of theCompany

AUnited Kingdombeatdi iedo Ki nglomt bér Gr enel Bndt ai
AfUni ted Stafestbeabdi n&d&oStates of Ameri ca, i ts
United States and the District of Col umbi a.

AUS DoomdsSOt he | awf ul currency of the United St

17



US I nvest megntBl MahRgeko Capital Managememntel nc. ,
nstitutional US Dol l ar Liquidity HFuwsd, tubéeéohatk
ol lar Ultra.Short Bond Fund

o— =

=1}

US I nvestment Ma ntahgee mee qrt edeAngierhet eSeb@nttt edmb e r 2006 as
ovated from time to time between the Manager an

>

AUS Peasypynperson who either (i) is a
1933 Act or (Uinii)t eeds Speatts an A Nwint hi n t
Commodity Exchange Act

AUS persono
e

h meaning ¢

For purposes of Regul ation S under the 1933 Act
resident in the United Stat es;ncamryp opartterde rusnhdiepr o
the United States; any estate of which any execu
any trustee is a US Person; any agency or branc!
nodti screctconatyon similar account (other than art
fiduciary for the benefit or account of a US Per
than an estate or trust) hedéd, biyn@o rdparletredororot(
r

t
[

esident in the United States; and any partnerst
he | aws -USf jaimry smdorti on; and (ii) formed by a |
nveshims@curities not regi stered under the 1933
owned, by accredited investors (as defined in R
persons, estates or trusts.anVhaifsaclledwiomgr gr @acano
account (other than an estate o#UStPestspnhéldaf dr
other professional fiduciary organised, i ncorpor
(iany estate of which any professional fiduciary

(a) an executor or administrator of the estate

di scretion with respedth)t d htthesdasget § sofgotvlee nedt
trust of which any professional fiduciary acting
Person has sole or shared investment digcotttban
trust (and no settlor i f the trust is revocabl e)
and administered in accordance with the |l aw of .
practices and doonument atvi)on nyf agwemlc ycou branch
the United States if (x) the agency or Dbranch oj
branch is engaged in the business of siumawmrcan coa
banking regul ati on, respectivel vy, in the jurisdi
Fund, the I nternational Bank fo/AmBetoast Devieil omp
Bank, the Asian Devel oDenveenlto pBnemk , Btame& , Aft rhiecauni t
agenci es, affiliates and pension plans, and any
affiliates and pension plans. US Per sontsi msehal |
to time to be a AUS Personodo under Rule 902(k) of
For purposes of CFTC Rule 4.7 wunder-Unihtee dCo®tmatde
percgiomcl udes (i) a natur al per son; whioi )i sa npar trne
corporatiomny,orotohéirert reaardi pnm i et pay$ygr ganiesdvest me
under the | aws of a jurisdiction outside the Uni
a juri saddiecttihoen Wniittsed St at es; (iii) an estate or
United States ihcoemerteax (eg@hrpaphiesait pall pyrhani pa
such as a pool, i nvest mentvicoompanyhadr umtihter osfi npi
entity held by persoumrsi twhad IJtoatneos mperadordy @ars Ntom
persons represent in the aggregate | ess than 10
emtty was not formed principally for the purpose
gual i fyYynas edo®t ates persons in a pool with respe

requirements of part 4i b6 phet CEiFUnaisttesdu bSetsantgeysN opne

18



and (v) a pension planprdiomcitpheel se npfée dgmeadntwiotk hi a
principal pl ace of business outside the United S

ifival uati,an Pointo

(a) 4.00 pm (leash Demé€)noenbDay in respect of t h
Liquidity Fund, the Institutional Sterling G
Liqguidity Fund, the Institutional Euro Asset
Ligaity Fund;

(b) 5.00 pm (lrish time) on each Dealing Day, i n
Bond Fund and the Institutional Euro Ultra Sh

(c) 5.00 pm (New York time) on each DUE&lITngadanyy :
Fund, the Institutional US Dol |l ar Liquidity
Bond Fund.

1933, Aiche United States Securities Act of 1933,

1940, Atche United States | nvaemsetnmeerdt. Company Act

19
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SUMMARY | NFORMATI ON

The following is a summary only and is qualifie
appearing el sewhere in this Prospectus and in th
prior to making any decision to invest.
Th€ompany The Company-emdedani novpeesnt me nt c
capital. I't has an umbrell a f
a public Iimited company and h

Shares are currenttlen alwvwand sa,b | te
Euro Government Liquidity Fund
Liquidity Fund, the I nstitutdi

Euro Liquidity Fund, the I nsti
I nstituerbnahp Eiquidity Fund,
Liquidity Fund, t he Instituti
I nstitutional Sterling Ultra
Dol l ar Ultra Short Bond Funded
in accordance with the investn
t hat Fund. Each Fund -fwinldl wcia
Companyds umbrella fund struct
are set out in this Prospectus
ShaCleasses Each Fund i s, in turn, di vide
current Classes of the Funds a
are |isted on recognised stock

www. bl ackrock. com/ cash
ShaRieght s Shares of each Class in a
res of any other Class in t
attributed equally to Share
r par t i ciHoawe voenr ,i nd itfhfee rFeunnt
heir dividend entitl ement
pectus) to be charged to
i
e

D D

cable to each Class and
ke malyl otted in each CIl ass

nwe vTT—~owm-
ST T OIS0 ST
0}

= =N -

l nstitutional
Government Li
Fund

investment objective of

Fund is to seek a r
t with |liquidity and
t objective, théi dqumis
i avédsbobad range of tr
t strument s, including
d or guaranteed by the (
r

n

r

‘ITM—or+
n — —

WSSO T
JVW-SS<SQao
TcCcxXaonc

3

s of t he Eursoe astucthheast i’
me nt Bonds and ot her ol
countries of t he Eur o
rkets; these are further de
ities, igmgtirommersthaldndeol

33 ®S3
©» ®Oo o
<
)

(7]
D
(@]
c
—

I nstitutional The investment objective of t
Government Li Liquidi Fund is to seek a r
Fund consi s t with the Iiquidity

[ t t objectinmg, Gower n mern
m invest in a broad rar
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nsti

Fund

Liquidity

tut i

tutii

nstiidmual

nst.i

tuti

onal

onal

Eur
Fun

onal

SterUiigwgi di ty

nsti

tutii

onal

mar ket instruments (which wil
stock exchanges or regulated 1
securiti esobliingsattriuommesntosr, debt

United Kingdom Government or ¢
as Gilts, fixed or floating r
guar ant eed by those Governmen
AppenMd.iTxhelse types of securiti
shall be denominated in Sterl:i
The investment objective of t
seek a moderate | evel of Jlciuqgui
and stability of principal. [
I nstitutional US Triemasuwar ybroan
transferabl e securities and

securities, i nstr unoerntgu arnaln toek
Government such as US Treasur)
obligations of the US Treasur"
mar ket s ; t hese are further de
securitiesand naeshllriugeetnitesns s hal
Dol |l ar s

The investment objective of tt
maxi mi se current i ncome consi s
l i qui dimagi rotyentalnece of a portfo
Amoney marketd instruments. I
I nstitutional Euro Liguidity

transferable securities gudh oa
may be available in the releve
Appendi x | V. These types of s
be issued by botEur BuooE2ONne sae
denominated in euros.

The investment objective of th
is to provide a return in [|in
preservation of princiopal and
ofi ghhh qual ity short term Amone"
i nvest ment objective, the I nst
i nvest in a broad range of tr
i nstruments and obl Il @&t ieonisn ti
mar ket s; these are further de
securities, instruments and ob
and-Bwuwoonozone i ssuer s, but shall
The investment objective of tF
to maximise current income con
l'iquidity by the maintenance
Aimoney mar ktes 0 ilhstpumeanit of

I nstitutional Sterling Liquidi
transferable securities such a
may be available in the esCtevt
Appendi x | V. These types of s
be issued by -WbKotihs sluke rasnd bruan s
Sterling.

The invest ment obj ectlilvaer oLfi qtuhi
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to maximise current income con
liquidity by the maintenance
Aimoney marketo instruments. I
I nstitubololnad WiSqui dity Fund nm
transferable securities such a
may be available in the releve
Appendi x | V. These tgpdsobfig
be i ssued by -USotihs s rand brudn s
US Dol |l ars

The investment objective of t
Fund is to generate current in
consistent with the | ow vol ati
of a portfolio of hiagh duxleic
i nstruments including floating
objective, the I nstitutional E
broad range of transferable se
| i st edt oocnk tehxec hsanges or regul a-
such as securities, i nstrument
the relevant markets (both wit
further described in Appenddix
i nclude securities, i nstrument
the Governments of Member St at
EMU) or other sovereign govern
i nstruments iasnsdueadblorgaguamant e
publ i c i nternati onal bodi es,

i ssuer s.

The investment objective of tF
Fund is to generate current in
consistent with the | ow vol ati
of a portfolio of rkegh agdalfil
i nstrument s including fl oatin
i nvest ment objective, the I nst
may i nvest in a broad range

generally be otnr atdheed sotro clki setxecc
mar kets ' isted in Appendi X )
obligations that may be avail e
and out si de t he UK) ; t hese al
Il nstrumentnsat elce n o Sterling

i nstrument s and obligations

Government or ot her sovereign
securities, i nstrument s and

supranat i ontaelr noart i pwnhalli cb oidn e s,
commerci al i ssuer s.

The invest ment objective of th
Fund i s t o seek t o maxi mi se

preservation of principal and
mai ntenance of a portf a@loit eaeaohfi
i ncome instruments including

backed skl urpiuriseusi.t of i ts [
I nstitutional US Dol |l ar Ultra
range of tran(swheircahb Iwei Isle cguernietri
on the stock exchanges or regu
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Management
Company

Of f er

of

Applications

Dealing

Deal i ng

Mi ni mum
Subscripti

Pri

mar 'y

Day

I n

Ma

it
ons
r ke

as securities, i nstruments anc
rel evant mar kets (both within
decribed in Appendix 1| V. I ns
ma y i nclude securities, i nst
guaranteed by the US Gover nmert

their agencies and securities
guar ant eed by supranational 0
corporate or other commerci al

The Companyo6s assets are manac
Il reland Limited whi ch h aMa neanggeal
( UK) Limited and BlackRock Caj
manager s.

|t is expected that the Net A
Share will at al | ti mes be U
Government d, quhditgwpsfFunuti ona
the Institutional Euro Assets
I nstitutional Sterling Governn
Sterling Liquidity Fund, and |
Teasury Fund and the 1 nsti tTihte
Subscription Pri&<d abfl ee dNANV &Eh s
Net Asset Value per Share on t

Applications to becomg aMaSltkkat e
made on the Account Opening F
facsimile (with the original c
the address stated on the Acco

Applications for r s ubesdeermpptiioonrs
Shareholders on the Primary Ma
at the discretion of the appli
with the consent of the Admini

wher e sruxsharmeai n accordance W
Centr al Bank. Further detail s
are set out in the section APr

The procedure relating toobthba
Mar ket via a broker/ dealer or
AProcedure for Dealing on the

The Dealing Days for the Funds
in Definitions).
The Minimum I|Initial Subscript

aggregated subscriptions of ap
same economic group.

The Mini mum I nitial Subscrcpse
G Shares and S Shares, an ar
subscriptions across al|l Cl ass
wi || be such amounts as determ

There is no mini murme demoputnito nfsor
subscriptions.
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Redemptions o

Primary

Swi tc
Funds

Fees

Mar k e
hing bet
and Expe

Net Asset

l nvestor
Restrictions

Taxati on

Listi

ng

Val

Sharehol ders may redeem Shares
request on any Dealing Day a°
determined after regeéept. oRedd
wi || normally be transmitted
redempti on i s effected t o t h
Sharehol der (provided all nece
Further detdaeialsi nrgeloant itnhge tRr i m
the section AProcedure for Dea

The proc
a broker
Deiahg on

e e relating to the
/ [ r or i nter medi ar

e
Secondary Mar ket o

Shareholders may switch betwee

to the Sharehol derdés eligibild@i
Shares) .

The Manager has agreed with th
of each Class within a Fund to
such Class or to such | esser e
Class within a Fund. mlatye bseaiic
only with prior approval of Sh
dat e of t his Prospectus, t he
Expenses (as defined in the s
each Class willbubeuocdepedhas't
Expenseso.

The Net Asset Val ue of each |
Sharehol ders on request (unl es
of any Fund or Class haSThéedNat
Val ue of each Fund shal/l be ex

The Shares may not be purchasce
Per sons CoretShaees whicthvéllbe available@Qou a | i f i
Personspeonsonshwho are not Qua

As the Company is an invest me
739B of the Taxes Act, the Col
gains or income and the Compal
any Irish tax in respect of S

Recogni sed Clearing System or
Ordinary Resident (as defined
taxation purposes prbobutded dbha
in place. The Company may b
payments in respect of Shareho
a Recognised Clearing System
Ordinary Resi demxt piumr plorselsand N
capital duty is payable on st
switches or redemptions of suc

Details of the Shares which he
Mar ket of t hceh alagies/horStXetkr aE xa s
Prospectuswwweblsatkmoadk.adom/ ca
details pl ewsbsirtedlerriositho t Sitdvea k ¢
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I NSTI TUTI ONAERICRSHE S

I ntroducti on

Institutional Casrmd &k riirevse ptl ments aommpagpreyn wi t h val
the | aws of Ilreland. The Company has been appro
andrspant to those Regul ations, is authorised by
current promoter of the Company.
The Company is structured as an umbrella fund i1
particul ari §sndil magmbei me to time by the Direct
Bank. I n addition, each Fund may be further di v
The current Classes of the Fuamds lafeorsat i ownd. und
each Class in a Fund wil!/l rank par.i passu with
except as to the dividend entitl ement of t he CI
Prospectlusf tfRresl anad expenses to be charged to
Expenseso in this Prospectus), the Minimum | nit
section headed AMinimum I nitibhe Summberi pfi desdma
which Shares may be allotted--siecteaoah i @l &adshe (seac
AiSubscriptionsd in this Prospectus).
The assets of each Fund wil!] be sepanatewftbomt bk
i nvest ment objectives applicable to each such Fu
Prospectus. New Funds may be created with the
revised pr ospectsupse cotru sseusp pilnecnoernptoarla tpirnog pr ovi si or
i ssued by the Company.
The base currency of the Institutional Euro Gove
Fund, the I nstitutional Bsutriot uAsisoentasl LEugruoi dUlttyr aF u
Eur o, of the I nstitutional Sterling Government L
and the Institutional Sterling Ultra Short Bond
F u ntdh e Institutlonal US Dol l ar Liquidity Fund an
US Dol l ars. The base currency of any new Funds
I nvest ment Objectives and Policies
Gener al
The speci fdlcj d mtviewsdaneanartd pol i ci es for each new FI
the time of the creation of that Fund. The i nve
for each of the Funds are set out in Appendi x | V.
The etxxeablhnges and markets in which the Funds may
exchanges and mar kets are set out in accordance
noted that the Central Baokanges ootmaslkatsa | is
Any alteration to the investment objectives or n
at any time wild/| be subject to the prior approv
Fund or, itfi ng @wdendrhel Smeea ehol ders of such Fund
cast at such meeting. Sharehol ders shall be gi ve
such change, to enable them to redeem should the
Il nvestt nodbny ecti ve
Sovereign Funds
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The investment objective of each Sovereign Fund
consistent with |liquidity and stability of princ

Liguidity Funds

The investment objectiwvkeeoFnenichutigualdi Eyr 6 uhAss
maxi mi se current income consistent with preserva
portfolio of -theirgth fAghuoanieiyt ymasrhkoerttd i nstrument s. |
Institutional Euro Assets Liquidity Fund is to pr
with preservation of princiopal and | iquidity by
Aimoney marketo instruments.

Ul tra ShoRun dBson

The investment objective of each of the Institut
Sterling Ultra Short Bond Fund is to generate ¢
consistent with | owroeooglatihéetmaoht emamceée pat ,a po
mar ket and fixed income instruments including f|
The investment objective of the I nstitutional U S
current itnemtmewictomstitse preservation of princiopal
the maintenance of a portfterimfofxelki gmcouual i hygts
ney market, floating rate and asset backed sec
Il nvesPmkenty
Each Fund will attempt to accomplish the objecti
I n practice the Directors wil/l operate certain F
to in the sectatoinnghdel ow nh eaadddidt ifioRh t o t he pol i ci
may, subjsecitndtiovi dual ithtvee s¢ one chit t ipon s cyetanautt oi n
ot her collective investment schemes and/ or Fund s
policy of each Fund are contained in Appendix | V.

I n addition to the spteciifi/fppennvdeisxt mewt tphoel ilcniveess t

Il nvest ment Manager, as appropriate, shall ensure
(a) high quality moneymarket instruments, as determined bylthe ve st ment Manager
US | nv e st methatconily wia theecriteria for moneynarketinstruments as

set ait in the Regulationsand

(b) deposits with credit institutions specified in Regulation 7 of the Central Bank UCITS
Regulations.

The Investment Manager or the US Investment Manager, as appropriatélkhalh credit analysis
process in determining the quality of a relevant investment. This process takes into account and
documents the assessment of at least the following factors:

(a) the credit quality of the instrument;

(b) external credit ratings, the mettaogies for which can be found on the relevant credit
rating agencyébés website;

(© the nature of the asset class represented by the instrument;
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(d) in the case of a structured financial instrument, the operatanmdlcounterparty risk
associated with the instment and

(e) the liquidity profile of the instrument.

For the purpose of taking into accouhe credit quality oSuchinstrument where a moneynarket
instrument:

(a) was subject to a credit rating by an agency registered and supdnyisied European
Secuities and Markets Authority ESMAO Jhat rating shall be taken into account by the
Il nvest ment Manager orinthdceditsSessnent pracessde nt  Ma n

(b) where a moneynarket instrument is downgraded below the highest shorterm credit
ratings by the credit rating agencgferred toabove,this shall result in a new credit
assessmerieing conducted of the instrument without ddlgythe Investment Manager
or the US Investment Manager, as appropriate.

The Investment Manager orghJS Investment Manager, as appropriate, shall also ensure that the
credit quality of each of the Fundsé investments

Typical I nvestor

The Funds are suitable fdyoth retail and professionalinvestors seeking to achieve investment

objectives which align with those of the relevan
Investors are expected to hble to make an investment decision based on the information set out in
thispr ospectus and the relevant Fundds key investo

obtain professional advicelnvestors should also be able to bear capital and incomeatigk view
investment irmFund as a short to medium temmvestment.

I nvest ment i n FDI

Efficient Portfolio Management

The Company may, on behalf of each Fund and subj
by the Centr al Bank, empl oy techniques and iinnstr
Appendix I1) for hedging purposes (to protect a
fluctuations in market val ue or foreign currenc
purposes (with a viewisk&, aahirediucg i @anr eéductoised s i
income returns to the Fund provided such transac
which give exposure to foreign exchange awmd | onl
instruments ma y i ncl utleaded & sadeoneamvtesrr i i neaxncchi aanl g
instruments, such as futures and currency forwar
ri sk respectively), opon®nwhilcmchayihg caé¢d @womda
and swaps, including credit default swaps (whict
respectivel y).

Il nvestors should refer to Appendix VII for det ai
swaps, contracts for difference, repurchase, and
Direct I nvestment

A Fund may also inveéestihnneshmehRhDI sasapagy where
the Fundds investment policy. None of the Funds
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Ri sk Management Process and Leverage

Where a Fund does intemd rted aeamg@age oi fFDtl r amsdaeat ic
Company shall employ a risk management process t
basi s, the risk of al | open derivative position
Fundds portfolio. New techniques and instrument
the Company and the Company may (subject as afor
Centr al Bank and withoutar é€bottders)nhoempli ownt isarch

i nstrument s.

The I nvest ment Manager employs a risk management
the reqguirements of the Central Bank to enabl e i
exposure from FDIs (ingl obal exposur eo) whi ch ea
met hodol o gthe Cammidment Agpreachn or der t o measure the gl ol
and manage the potenti al |l oss to them due to mar

TheonGni t ment i Ampegtr badidhlaggggr egat es t he underl ying mq
of FDI's to determine the degreel nofacgloahaln ce x pv
requirements ofi nt hteh eCeenvternatl tBemandk ,d nF utioe Jdgldabrald e
exposure for such a Fund must not exceed 100% of

Il nvest ment and Borrowing Restrictions

Il nvest ment of the assets of each Fund must compl

Regul ati ons. A detailed statement of the gener a
Fund is set out in Appendix 111.

| f the invest ment |l i mitations (other than those
exceedeadsdmwmg beyond the control of the Company o
rights, the Directors must adopt as a priority o
of the interest of the Sharehol ders.

The Directoirmemay firmem i mpose such further inves
with or be in the interest of the Shareholders
countries where Sharehol ders ofmathet €dmpany ar e
It is intended that the Company shoul d, subj ect
are imposed by the I rishpPtldack bExdh armaepes ea md/wer X
change in the i nvdstdmevmReignelstthreiacrnts oasd | ahe Cent
Regul ations which wouCdmpeaenmrymiitn i mevewsrtinteing s ,b yd 4 rhie
any other forms of idnavtees t arfe ntt h iwsh i Rmhq s paesc tauts , t haer
under the Regul ationsRegdl| aheolentilaé Bampatg| Wi
at |l east four weeksi mptramtri ovmr ittd eav aniolt i ictes elff i d fs
material in nature

Dividend Policy
Accumul ating Shares

The Accumul ating Shares do not distribute divi de
other profits wildl be accumul ated and reinvested
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stributing Shares of the Sovereign Funds and L

to stabilise the Net Asset Val ue per

BEEwir

1

onal US Dol l ar Liquidity Fund, di v

e a
opc
nt oi
d o s
ap
e

S [

[
he benefit thereof swiwilt,hipne nad iFnugn

respect of Stable NAV Shares accrue

on
he

s option, paid in cash, at the Share
n the Sharehol der 6s Acdcgumtl Opleriumeg n

a Sharehol der redeems all of its Stable NAV S

r e

Dividends under the Reverse Distribution Mechani

Upon i mpl ementation of the Reverse Distributi

on

the section entitled fAiRRedempt Dot o$ibabtiesstma felet h

Sovereign Funds and Liquidity Fundso, dividends

Days where there is net income attributable to

Yi el d Dealing Dawd)Xd. Déml a ngo Diatyi, vei vi dends wi ||

provisions outlined above except that dividends
additional Stabl e NAV Shares at the hdetShAas edtol da
opti on, are paid i nadash,n wiclclorldenazecmwidadcd arhdke |
section.

Dividends will not be declared in respect of a
net of aetkpewmses) aadtri butable to that Class is
ANegative Yield Dealing Dayo). Pl ease see the s
Redemption of Distributing Sharedsaoff amhedStoaielr i
stable Net Asset Value per Share is maintained ol
At the date of this Prospectus, the Reverse Dist
the Institutional Euwr,o t@ev dmrsme rtut liiodlail o tiBtuty uotFila no
Euro Assets Liquidity Fund, and the Institutiona

Distributing Shares in the Ultra Short Bond Fund

Dividends in respect of all Di s wilrbe dedéared ougoftiah ar e s

portion of the net income of the relevant Fund as is attributable to such Skat@scome for dividend
purposes shall at all times be determirtad the Directors. The current policy is to distribute
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substantially all the investment income for the period after the deduction of expEnsesach Ultra
Short Bond Fund, dividends will be declared on the last Business Day of March and Septemlier and w
usually be paid within six Business Days of the declaration date

The Company is advised that such dividends, whet
section 378A I TTOIA 2005 (as inserted by DUKct i
shareholders subject to income tax and that UK s
to tax on any increase in value on a mark to 1

Corporation Tax Act 2001 e tfaxr reerdy ed e csrheoaud ed ibre
whet her or not dPVedsemrdsear ¢ hreiseee stoend headed nU

The Company may operate income &lqluaDbii startii bt iamrg
the MHdamrta Bowidt Fuamdwi,ew to ensuring that the | eve
i s not affected by the issue or redemption of t
Company operates income equarlea shadu gpmt, Kyhea pShaeree
deemed to include an amount of net accrued inco
receives from the relevant Fund may therefore i
sells Distthburiedgmhaonaesproceeds will be deemec
income with the balance representing the capital
Payment of Dividends in Cash

Sharehol ders who choose to have their dividends
respect of their entire shareholding and must n
received 5 Business Days pmgfmemda tdlad eap pl|A cSahbalree h
receive dividends in cash wil/l be deemed to have
NAV Shares or, as the case may be, Distributing
Sharod der until the Shareholder formally revokes
the Manager, which notice must be received 5 Bu:
dat e Dividends wil/l be, dAt) aoedUS$19 adscimal ca
such dividends are paid in cash they wild/l be pa
retained for the benefit of the relevant Class w

Rating

As at the datehef CompanpPrihepeoblitawinreg rati ngs:

Rati ng: Fund:

A a-mnf Money AEach of the Sovereign Funds
Fund Rating AEach of the Liquidity Funds
Il nvestor Euro BAsgetdity Fund)
(AMoodyb6so0)

AAAmM ratin AEach of the Sovereign Funds
Standard & AEach of the Liquidity Funds
Group (ASt Euro Assets Liquidity Fund)

Poor 6s0)

AAAmMmmf ratin AEach of the Sovereign sttt
Rati(mdgs tcho) US Treasury Fund)

AEach of the Liquidity Funds
Euro Assets Liquidity Fund
Liquidity Fund)

AADf rating AEadhtra Short Bond Fund
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& Poor 6s

The Company currently intends to maintain these

applied for from Moodyods, Standard & PAososreftss or

Liquidity Fund. The Directors may remove or appl

Details of the current rating (if any) of each F

be disclosed i wemadhbjoveasly and half

Ri sk Factors

The following factors do not purport to be a col

investing in the Company. I n particular, the Co

mar ket andcomdecomomi, ci nterest rates and in | ega

Potential investors should consider the foll owin

Gener al

(a) There can be no assurance that tthe i mtverst ima
of maintaining a stable Net Asset Value of

(b) Depending on an investorodéds base currency,
base currency and the base cur wvanawae off an
i nvest ment in one or more of the Funds.

(© The price of Shares and the income from th
may not get back the amount originally inve

(d) I nvestors are reminded that riedeceem t@r ns wiit
Shares may be suspended (see the section
Prospectus) .

(e) A Inigstoin the I|Irieh Xewpk| Exahlam)yewi | | not n
l' iquidity to investors.

() Laws and rtergouduacte do nbsy iMember St Mt EsE®ol |t he
the EU6s Markets in Financi ahi clhnschanmeméot s e |
on 3 January 2018 impose new regulatory ob
I nvest ment iMapagterof TKMeFI D |1 on the EU fi
i nvest ment firms which offer financial ser
The exact i mpact of Mi FI D 11 on the Funds
remains uncl eameanhd wubhhttake
I n particul ar, Mi FI' D I'l and Mi FI' R will requ
executed on regulated trading venues. It 0
adapt to these new regulatory regimes and h
Mi FI D 11 and MiFIR wild.l introduce for the
position reporting requirements in relatiol
i mplication and scope of these rea@uio@ament
measures are HhHowe weert, fiitnaild spassi ble that
restrictions onCdrmpea rpgonsdi tti hoen sl ntvheastt miehnet Ma n
al | accounts owned or managed biyvegds 6 amaywihlc
require the Investment Manager tG@omparyact.
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d or the I nvestment Manager 6s positions
required to reduce thosel ipmistig.i ons in or
addition, Mi FI D |1 introduces wider tr al
ading venues and with EU cawmt e¢progsatret i e s
ansparency regimes are extended dlIlroon equ
ver -ladwei tiyn sturclhmearst sde(posi t atrrya dreedt £fi ph d ,
rtificates that are tradediuoniesgusluatheds
ructured finance product s, emi £xiserd al |
ansparency regime under Mi FI D 11, togeth
ading venues, may mean greater disclosur
coming available and may have an adverse
cmdFuwi | | be exposed to the risk of deter
th whom it deals and may also bear the r
di ti on, i nvest ments of each Fundmaayr e sub
fect both the yield and value of a Fund.
Fund may be affected by changes in preva
interest willé gesieetal Vyl mds edds whdumpmrdi c e
nerally inteeast whees decline and decr ea
shorter term securities generally fluct
|l beger securities.

there are unusually heavegesredemmticomst e
r any other reason, a Fund may have to s
me when it may be di sadvantageous to do ¢
s investment portfoléoitnisimedairr e€dr o m
et unanticipated redempti on requests.
rcumstances may result in a | ower yield f
e Company 1is structured as an embraaltlsa
nds. As a matter of Ilrish | aw, the asse"
abilities of another. However, the Comp:
ve assets held on its behbtfli otri dres stutba te
cessarily recognise such segregation.

e Company could be adversely affected by
nanci al condition of the issuer and the
Cdmpany.

e Company could be adversely affected if
ntinue (for exampl e, the EMU participant
economic difficulties). I'n e@ddi Unoon i
rticipating in EMU withdraws from EMU, t
mpany issued by issuers from the country
uld be adversely affected.

tenti al investothé abxahitobanrisksrawsothb
y Fund of the Company. Pl ease see the se
ney Market-ThastFfuwmwmesntisnvest a significant
| ue i-nma rnkoente yi nstr umenrtvwse satnadr si nmitghhits croengpaar
regul ar deposit account s. I nvestors shol
bject to the risks associated with inve
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ticular the f actt etdhats tchaep aporlien coifp afll uscuthu
ue of the Funds fluctuates.

erei-€erbabn developing countries are es|
ks and foreign governments. I nvest ment i
guar ant eed by devel oping governments C
Fnementi &ai es o) involves a high degree
s the repayment of Sovere n Debt
pal and/or i nterest when d [

y

me O s alvi or abil it

Ve
ro
Ci
rn ht
er may be af
i gn S
t
n
r
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e
t
reserve h suf
he rel ati ve si ze of t e debt servi
0] t h
h t

o -

rnment al entityds policy towards
straints to whic a government al en
be dependent on expected disbursements
ncies and others abroad to reduce princ
mi t ment on the part of these gover nmen
but s e meany be conditioned on a gover nme
nomic reforms and/ or economic perfor man:
igations. Failure to i mpl ement such re
formancecbpalrepayi ptéerest when due may r
rd partiesd commitments to | end funds t

r such debtoros ability or willingne
guemtmeyn,t agdoveenrt i ti es may default on t
eign Debt, including a Fund, may be r
debt and to extend further | oans to go

ed | ncome Tr a-nbDsefbetr asbd ceurJetciuersi tarees subj e
ceived measures of <creditworthiness. Th
erse publicity and investor perception,
l ysi s, could Hequedséeythé vaAkbueseandity,
ded mar ket .

ayed Del i veruyndTsr anhsaatc tiinovhesst i n fixed in
purchase ATo Be Announcedd securities

di ngi mprtalce i-oeecrkegda geecuri ti es mar ket i n

ght from a mortgage pool (Ginnie Mae, Fe
a future date. At the time of purchase
rdadtcesriosf it are specified. Al t hough th
chase, the principal value has not been
s if the value of the securitydabebe p
ks may al so arise upon entering into tt
nterparties to meet the terms of their c
hough the Funds wil!/ generally enter [
ention ofitaegui ntihreg Fuexdwsr may al so di spc
tl ement i f it is deemed appropriate to

i the contractual settl ement dat e. D
standingi,vegablval £a¢udieli es, or an offse
l'iverable on or before the sale commit me
the TBA sale commit ment is closed throu
mi t ment , the Fund realises a gain or 1o
ealised gain or |l oss on the undaeadleyi ng
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(s)

(t)

(u)

the commit ment , the Fund realises a gain o
unit price established at the date the c¢comn
Financi al Mar ket s, CountéeFpamsi emsayabe 8Sapo
finamceé or companies which act as a service
contracts. In times of extreme market VO
affected, with a consequent adverse effect
Count eRipakhe Company wi l |l be exposed to t he
which it transacts and may al so bear the r/|
t hat the counterparty to a financi al i nsti
commi t ment t hat it has entered into with
counterpartiepurtchhasmey rEDerse repurchase ag
agredanmeantt it enters into. Trading iinseFDI w
to direct counterparty exposur e. The Comp
counterparties by receiving coll ater al wi t |
counterparty but, to the exteatdehaul anpyF
counterparty may result in a reduction in
new counterparty i s compl eted and al | apr
revi ewed on an ongoing basi s. dghe &bmpa
counterparty exposure and the coll ater al ma
Counterparty Risk to the DEpesCbampgpnynwi lof
exposed to the credit risk of the Depositar
third padigncwere cash or ot her assets &
depositaries or a third party custodian. C
financi al instrument will fail to dischar ge
inwoth the Company. The Company may enter
exampl e, pl acing cash in other money mar ke!
mitigate such credit exposure and may be e
ofhet i nsolvency of the Depositary, ot her C
Company wil |l be treated as a gener al Crec
Company. To the extent reasonably practica
propaiey interests in securities by requirir
from the assets ofcutshheodbDeapnossi tary or its st
To mitigate the Companyb6s exposure to the I
speci fic pr oecetdhuarte st hteo Deenpsausri t ary i s a rep
credit risk is acceptable to the Company.

custodian wil | be eligible as such pursuant
a reguntatedsebject to prudenti al supervi si
international credit rating agenci es.

FDI REak$ Fund may use FDI for the purpose
or, where stated in theridvestmennhvpskment
instruments involve certain special ri sks
|l oss. These risks may include <credit risk
Fund trades, t he Irti,s kK accfk sodt tlliegnuel ndti t dye foafu t
correlation between the value of the inst.
transaction costs than investing in the unc
I n accordance with standard industry pract
required to secure i1its obfiulglay i omsdead FDIs,
involve the placing of initial anddrorFDIlar i a
which require a Fund to place initial mar g
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(v)

not be segregated from the counterpartybs ¢
replaceabl e, the Fund may hawd sa rnitdgketr tda
original margin assets deposited with the
exceed the value of the relevant Fundodos ob
the counterparty requiredtexmessasmarhgei n earm
may provide for one counterparty to provid:i
the variation margin exposure arising unde:
certain t hreshol d amouabl | ather aHuinsde dmaryi stka
counterparty under an FDI up to such thresh
Addi tional ri sks associated with investing
its obligations to provide coll ameer@dps or
bet ween the <calculation of ri sk exposure
coll ater al or substitutions of coll ateral (
a counterparty), there may dwr é ntsa aintc® sc avin
under a FDI is not fully coll ateralised bu
set out in Appendix I11. The wuse of FDI ma y
ri sk of |l oss due to a hltawnexpeegedatipph, ca
decl ares a contract not | egally enforceabl e

Cy b e r s eTheiCompany or any of its service providers, including the Manager, the
Investment Manager, and the US Investment Manager, may be subject to risksgesulti
from cybersecurity incidents and/or technological malfunctions. A cybersecurity incident
is an event that may cause a loss of proprietary information, data corruption or a loss of
operational capacity. Cybersecurity incidents can result from delibeybés attacks or
unintentional events. Cyber attacks include, but are not limited to, gaining unauthorised
access to digital systems (e.g. through hacking or malicious software coding) for the
purposes of misappropriating assets or sensitive informat@njapting data, releasing
confidential information without authorisation or causing operational disruption. Cyber
attacks may also be carried out in a manner that does not require gaining unauthorised
access, such as causing deofaservice attacks on wvesites, which may make network
services unavailable to intended users. The issuers of securities and counterparties to
other financial instruments in which the Company invests may also be subject to
cybersecurity incidents.

Cybersecurity incidents may caithe Company to suffer financial losses, interfere with

the Companyb6és ability to calculate its N A
investors to subscribe for, exchange or redeem their Shares, violate privacy and other

laws and incur regulatoryrfes, penalties, reputational damage, reimbursement or other
compensation costs, or additional compliance costs. &tterks may render records of

assets and transactions of a Fund, Shareholder ownership of Shares, and other data
integral to the functiomig of the Company inaccessible, inaccurate or incomplete.

addition, substantial costs may be incurred in order to prevent any cybersecurity incidents

in the future which may adversely impact the Company.

While the Manager, the Investment Manager, #mgl US Investment Manager have
established business continuity plans and risk management strategies to seek to prevent
cybersecurity incidents, there are inherent limitations in such plans and strategies,
including the possibility that certain risks havet tbeen identified given the evolving
nature of the threat of cybettacks. Furthermore, none of the Company, the Manager,
the Investment Manager or the US Investment Manager can control the business
continuity plans or cybersecurity strategies put ircg@lhy other service providers to the
Company or issuers of securities and counterparties to other financial instruments in
which the Company investsThe Company relies on its third party service providers for
many of its dayto-day operations and will bgubject to the risk that the protections and
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policies implemented by those service providers will be ineffective to protect the
Company from cybeattack.

Ri sk Factors Specific -Td et lCeo mpplatnrya mAlyor to nB
t he Ul t Boandhdutnds, us e derivati ve i nstru
management subject to the |l imits and condi
[ truments may include options and futures
cutead oeni texchange or over the counter.
of such derivatives are (i) failure toc
ements and (ii) mar ket ri sks, for e x amg
&@n the change in the value f the under|
i v i ves. These techniques may not al
or mitigating risk. The Fwndods i
i k of counterparty default
s on standard terms whict
0SS because a coumtemtpamrtiyntdo
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he availability and value of any tax rel
vi dual circumstances of Shareédotltidemsis
exhaustive and does not constitute | ec
d to consult their tax advisors with re
cts of an investment in the Company.

n additaoRyuyndvhiemeest s in a jurisdiction
vel oped or is not sufficiently certain,
|l evant Fund, t he Manager, t he l nvest ment
i ncirpiadutDoirs,t t he Depositary and the Admin
any Sharehol der for any payment made or
a fiscal authority for taxes or aother ¢
nd that such payments need not or ought
through fundament al uncertainty as
common mar ket practice (to the exthant itshat
subsequently challenged or the | ack of a d
payment of t axes, the relevant Fund ©pays
i nterest or |l ate filing penaltueéd Waltlk bh
taxes wil/l normally be debited to the Fund
in the Fund accounts is made.
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C.Shareholders should also read the infor ma
ot herbarmrders ysepemtsi"ng particularly in relat.i
Company being unable to comply with the ter

I nterest RatTée MV emantShort Bond Funds may
weighted averaggsmatuflfesyg, ohh WB8OgHdwned aver
and a residual maturity of 2 years or | es:
remaining until the next interest rate res:¢
to a moneg mar ketdexat Accordingly, the por
unds may have greater sensitivity to inte
nd/ or the Sovereign Funds, each of which
0O daysaoweilgltsed average |ife of 120 day
ecurities with a residual maturity of 397

bal Financi al Mar ket Cr ii1sSisn ceaen d2 0®ory, e ronln
anci al mar kets have undergone pervasive
tability which has |l ed to extensive go\
i sdictions have i mpl emennctye d eogru |l part oo oys erde
ernment and regulatory interventions ha
|l i cati on, resulting in confusion and unc
efficient functioni nsg bdfe ftionapnrceidailct mawi
t additional i nterim or permanent gover
mar kets and/ or the effect of such restrict
I nvest ment Manager 6s abhnVesymeéenti mp)] emenves
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Whet her current undertakings by governing
undertakings wil/l help stabilise the fina
Manager cannot predict howntliomwe tthee He namfc
these events and cannidr pgiendiilcar tenvke metfsf eicrt

the Funds©é6, the European or gl obal econom
Il nvest ment Manager i s mohif yorninngt hteheg!l ©ibtau
mar kets or government intervention may i nc
the risk of |l oss to the value of your inves
Potenti al I mpi Inh @raféerendum beldori 23 Bune22016,tthe electorate of

the United Kingdom resolved to leave the European Union. The result has led to political
and economic instability, volatility in the financial markets of the and more broadly
across Europe. It may also lead to weakening in consumer, corporate araafina
confidence in such markets as the UKjoigates its exit from the EUrhe longer term
process to implement the political, economic and legal framework between the UK and
the EU is likely to lead to continuing uncertainty and periods of exacerbalilityoin

both the UK and in wider European markets. In particular, the decision made in the
British referendum may lead to a call for similar referendums in other European
jurisdictions which may also cause increased economic volatility in wider Earmapel
global markets

Currency volatility resulting from this uncertainty may mean that the returns of the Funds
and their investments are adversely affected by market movements, potential decline in
the value of the British Pound and/or Euro, and dmyngrading of UK sovereign credit
rating

This mid to long term uncertainty may have an adverse effect on the economy generally

and on the ability of the Funds and their investments to execute their respective strategies
and to receive attractiveturns, and may also result in increased costs to the Funds
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(dd) Subscription and ARecdoeuSnptbss oni gobi best moni es r

respect of a Fund in advance of the issue
Coll ection Account or Fund Cash Collection
rel evant Fund, ass avwpdlli chaeblwens eclumrwes tcor edi t
respect to the amount subscribed until suc
any appreciation in the Net Asset Val ue o1
(including divmntdielndseah itil menea$s) Shares ar e
insolvency of the Fund or the Company, t hei
wi || have sufficient funds to pay unsecur ed

Payment by the Fund ofvidedamptiisoms ublj ecde d s
Admi ni strator of original subscri-maney doc
| aundering procedures. Not withstanding th
Sharehol der s, wi t h redaodan tdhethel eedatmeced
Redeemi ng Sharehol der s and Sharehol der s e
redemption or distribution dat e, as approp
wi || not benefit fromsaey &ppueciohtitdre iFun
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Sharehol der rights (including further di v
redemption or di stribution amount. I n t he
Company during this peati otdhe tFuwemrd drs Goompgaur
sufficient funds t o pay unsecur ed credito
Sharehol der s entitled to distributions s h
documentation and i nfor mattioan pirso mprdwi. de d al
so is at such Sharehol der 6s own ri sk.

I n respect of the Umbrella Cash Collection
another Fund of the Company, recovery of a
whi ch ameey thr ansferred to such other Fund
Umbrell a Cash Collection Account, wi || be =
the terms of the operational procedures for
maye bdel ays in effecting and / or disputes
insol vent Fund may have insufficient funds
Accordingly, there is no guarantee that s U
amunt s. Furthermore, there is no guarante

Company would have sufficient funds to repa

Exchange Control

Under current | egislation in | mrelguandatitomsr e nared
woul d affect either the Company or its Sharehol d

MANAGEMENT AND ADRAT ON

The Directors control the affairs of the Company
which wil |l be det ernmitnoe dt hbey Mahneang ean df rginv t i me t «
del egated <certain of its duties to the Investm

Admi ni strator.

The Directors

The Company shal/l be managed and siet sdedfafidisr s( i
country of residence) ar e skExecowtti voeel Diw.e c tTchres Da |
The address of the Directors is the registered o
Paul Mc Naught on ) (MrhaMe Kauwmg ht(olnr i lsds over 25 yea
Banking/ Finance, Fund Management & Securities Pr
spent 10 years with I DA (lreland) both in Dubl i
mul tonmnaalt ii nvest ment . He went on to establish Bar
Deut sche Bank to establish their funds business
Of f shore Funds business, dtnicdmudbwgi nexesas hpperdigma rfi
and the Cayman | sl ands, before assuming the role
wor |l dwi de. Mr McNaughton | eft Deut sche Bank in
Gl obal aCwuds tFoudnyds businesses to State StexeetuutBark
director for sever al i nvest ment companies and c
alternative/ hedge fund entitieosmi cMrDeierNaasght om
Coll ege Dublin. He was the founding Chairman of
member of the Irish Government Task Force on Mut
growth of the fueldasndulsomnmkesfSon traditional and al
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Jessica I rscMsckr éBhitkshy a Managing Director a
I nstitutional I ndex business within ETBr anhdelnd
institutional product offering, pricing, and inv
with Gl obal Fixed Income to have a globally con
I ndexing I'n addéadoof EhQei ity theeXcl Pbaduct St r
Ms I rschickodglkiinrdNdBYyamtkeRr 2016 from Bank of Ame
t he Gl obal Head of Sales Strategy of the Equity

t he Gl obfal THeagdury and Trading for Norges Bank |
was responsible for Fixed Income and Equity trad
Prior to her role at NBI M she wSackhesd faar UdBvSer MoJ
variety of roles in equity trading, sales and c
Il rschick worked as the Global Head of Equity a
Il nvest ment Advssofysonea &fantReaprcedecessor organi
started her career at Sal omon Brot her s, where sh
Il ncome and Equity trading desks.

Ms | rschick graduate@987owmi CbraeBhcbhalwoeltsidggr a
and Economics.

Paul Mc(GorniMsnh Mc Gowan was a financi al services ta
than 25 years and was Gl obal Head of FBnantobameb
Chairman of both the Irish Funds I ndustry Assoc
currently hol desxeaxunumerdiofechomships including

and Coronation Capital LT Demainsg RumwdrRc€CorHefw&po
EU Arbitration Panel on transfer pricing by the
Institute of Chartered Accountants in I|Ireland an
Dubl i n pdmdnaa ibi Corporate Financi al Management fr

David Moroney (Irish) Non-Executive Director: Mr Moroney is a Managing Director at BlackRock
and is the EMEA Product Head for ETF and Index Investments. Mr Moroney joined BlackRock in
January 2017. Prior to assuming his current responsibilities, he worked at Royal Bank of Scotland
since 2008 where he held positions including Global Head of Investor Product Structuring and
Structured Funds and Chief Operating Officer of Capital Resaolulii. He has over 20 years of
experience in securities, derivatives and regulated funds and has had responsibilities in trading,
structuring, custom indices, risk and governance. Mr Moroney holds a Ph.D. in Electromagnetics from
Trinity College Dublin, arM.Sc. from the University of Oxford and a B.A. in Mathematics also from
Trinity College.

Teresa OOFMygn@bKIllynrmhi)s a rmaonagegidn Bl dicrkdRotckr i wmh & 0

the Renewabl e Power I nfrastrluectiumet tbaussonesessfpd
fundraising for and overal/l devel opnmenmtt hoef BMEA |
I nvest ment team, she iexeesepwnrgtitmbertfopportghnat

ongopionrgt mahagenfentd obDhvBst @émti g sn@@ no btaHe Renewabl e
Group's Management and Leadership committees an
strategy for Renewabl e Powearioocapndi hRbg&BiaockOdnde
O'"Flynn spent eight years as a senior transacti
where she bieldl iovreri B2UBSeaalll €ueonpeqy' tFeaymana avtoir kre:

extensively wit hcoNMpR'nsi ewsi nadn dp chretrf aleisgponsi bi |l i ti e
pl anning, corporate equity fundraising, tdrbine
power projectO'adgyminsiwasonal sMs a seni oAmeneimbam o]
Management Team, |l eading the Project Finance te:
$1.5 Dbillion of debt andinmaxgeduirt Yl €f gpoaawbi@dldg
manager with KPMG, Dublin where she advised dome
i ndustries i ncluding Manufacturi ngaf t P hLaeransaicnegu,t i
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Bl oodst@'ckl.ynis beganhihrer Arcche resbbs®@'akhyA @ 98ar ned a
Degrwae,h first class hoowmrBdniavndr dlitsy i Galktl ege Gal w
also a qualified Chartered Accountant (ACA), Tax
Institute

Barry OOIDwiMse@Dwyer is a managing directat BlackRock. He is the Head of Fund
Governance for BlackRock's European opeded fund ranges and is the Chief Operating Officer for
BlackRock's Irish business. He serves as a directéihe boards of a number of BlackRock corporate,
fund, and management companies domiciled in Ireland, Luxembourg, Switzerland and Germany and
on the board of BlackRock's UK Life company. He was the chairman of the Irish Funds Industry
Association 2014015 is a board director of Financial Services Ireland and is a member of An
Taoiseach's Financial Services Industry Advisory Committkejoined BlackRock Advisors (UK)
Limited in 1999 as head of risk management and moved to his present role in 2006 piiing
BlackRock Advisors (UK) Limited, Mr O'Dwyer worked as risk manager at Gartmore Investment
Management and at HypoVereinsbank and National Westminster Bank. Mr O'Dwyer graduated from
Trinity College Dublin with a degree in Business Studies andné&woics in 1991. He holds a
Chartered Association of Certified Accountants qualification and an MBA from London City
University Business Schaol

The Directors have no unspent convictions, have
subj eacnt ionfdi vi dual voluntary arrangement or a roe
Directors have not been directors with an execut
12 months preceding its banklriuguicdgatirerceadmirsihs f

voluntary arrangement or composition or arrangenr
not been partners of any partnership at t he ti
|l iquidatibhonadmi pastnarship voluntary arrangeme
appointed over any of their assets or of any of
within 12 months after they peasidddreo hheeabeanm:!
criticisms of the Directors by any statutory or
di squalified by a court from acting as director
conduct of nyheoampthaiyrs of a

The Manager

The Company has appointed BlackRock Asset Manage
the Management Agreement . Under the terms of

responsi bility faodrmitnhes tmaana goenmeonft tahned Company6s a
Shares, subject to the overall supervision and c

Manager has adopted a Remuneration Polic
ectivemensk managcludes a description as t
cription of t he remuner ati on commi ttee, sho
ponsible for awarding r emunaeargeet-traiks kagh d whiemhe
onsi stent with the risk profiles, rules or Ar
Manager's duty to act in the best interest
var i absl eofc osnaploanreinets and di scretionary pensi on
those categories of staff, including senior
oyee receiving total r e mun ecrkaetti oonf tsheanti ofra | nhas
ri sk takers whose professional activities ha
Remuneration Policy i swwaw aillaackkireoetke ctohme hien d ie
in teciPopodaantdo t hen select nALl I Document s
rge upon request from the registered office o
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The Manager has delegated the performance of the
Companyl rmwe ssthree nt Manager and the US I nvestment
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to the Administrator. Further mor e, under t he r
di stributors in respect of the Shares.

The Manager i s a pbryi vsaltaer ecso ngprach ywd s minear por at ec
1995. I't is ultimately a subsidiary of Bl ackRock
million and an issued and fully paid upi shtame c:
provision of fund management and administration
Company. The Manager is also the Manager of a nu
pl c, i Shares |11 splvVc,plicSharSehsaarleds pllc plicShdrSehar es
Pool ed Funds pl c, Specialist Dublin Funds | Trus
Selection Fund, Bl ackRock Specialist S(tDuabtleign)e,s
Bl ackRock Liability Solutions Funds I (Dubl in)
Bl ackRock Liability Matching Funds (Dublin), Bl e
Dublin Funds plc, Bl ackRdFaumds&si XOdbl nopme BGAobkR¢
Strategi es [ Bl ackRock UCITS Funds, Bl ackRock

Liqguidity Funds, plc. The secretary of the Manag

Barry O6Dwyer is a direetdcrompfanyhe WMaheagardi 4 ow
Manager are set out bel ow.

William(lRomdierman), (Br i ti s hMrRabértswas alinitted gs,alawyeri s h r
in Scotland, Hong Kong, Bermuda and the Cayman Islands. From 1990 to 1999, Isenias

Assistant (1994994) and then Partner (199999) with W.S. Walker & Company where he
concentrated on collective investment vehicle formation and provided ongoing vehicle advice with
particular focus on hedge and private equity funds. From 199696 he served as a director of the

Cayman Islands Stock Exchange. Between 1998 and 2000, he was Secretary to the International Bar
Associations' stlsommittee on specialised investment funds. Currently Mr Roberts serves as a
director to a number of inveeent companies and investment management companies domiciled in
Ireland and the Cayman Islands.

Gr aham BampiMr@ampiiyrcurrentlyssaryes as rerecutive director on the boards of
BlackRock UCITS and AlIF management companies, with morethan year s6 experi en
roles. Until the end of 2015, Mr Bamping was a managing director at BlackRock and a member of its
executive team for the Europe, the Middle East a
a director on managementrmapany boards, he served as chairman / member of several BlackRock
governance committees. Until June 2012, he served as the Retail Investment Director feodack

EMEA, establishing and monitoring investment expectations for BlackRock retail funds&ivita&

region. Mr Bamping serves as chairman of the board of BlackRock Fund Managers Limited (a UK
domiciled management company) and as a director of BlackRock Asset Management Ireland Limited,
BlackRock (Luxembourg) SA, BlackRock Fund Management CompangrABlackRock Channel

Islands Limited, each of which is a management company for UCITS funds, AlFs, or a combination of

both. Mr Bamping has over 37 years of investment experience. His service with BlackRock dates back

to 1999, including his years with M@l Lynch Investment Managers (MLIM), which merged with
BlackRock in 2006. He joined MLIM as Director of Investment Communications, and assumed the

role of Retail Investment Director in December 2001. Prior to joining MLIM, his career spanned more

than D years at Morgan Grenfell Asset Management (Deutsche Asset Management). Over this period,

his responsibilities covered a number of areas, including equity portfolio management, client
relationship development, sales, marketing and product developmerBaiMping has extensive
experience of international mutual funds, not only as a portfolio manager, but also in various business
management, product development and mar keting/ sa
Economics from Cambridge Univénss

Paul Freemair (FBreietmasnh)ccurrently serves as a dir.
Bl ackRock Group companies and invest ment funds.
Director of Bl ackRock, whi ch he whaasd Meorirnield ilLny
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Il nvest ment Manager s) . Up unt | July 2011 Mr Fre
Range Management for the EMEA region with resp

product management of all sftumdwut ddbndorad dae ddorda s sE |
Bl ackRock. Bet ween July 2011 and December 2015
Government affairs team and served on various 1in
number of gramp sabaigeida if iuend s . Mr Freeman has w
industry for over 35 years and, prior to Bl ac!
Schroder s, Rot hschild Asset Management , Hender s
| nve)s.c Mr Freeman is a Chartered Accountant.

Adel e SpilManS8pi(lllrameh)i s a Managing Director a
Bl ackRock's ItnsBustiunte sosn adn dolcikse sHelardi sohf [BilsatciktRut i c

Spill ane'idgd hsemei dérm dates back to 1995, i ncl udi
(BGI) , which merged with BlackRock in 2009. Pri
director in the Strategic Accmeusnst,s wheearne fsolre thha
responsibility for 20 | arge institutional UK Pe
A500 million to A5 billion. Before that, she wa:
director, nedi ¢im 2098 4j oiPri or to her client direc
pooled funds group in the UK. Ms. Spillane worke
Francisco office. 1999 she forTmeam.anMs .helgieldl
earned a degr ee, with honour s, in commerce from
charterholder and holds the I nvestment Managemen

Desmond MurMrayMu(rirraiys hi)s a compamyn shilteanttorb asred b
Mr Murray was educated at University Coll ege, C
degree in 1976. He is a Fellow of the 1lrish | n:¢
Soci ety of Accoumtnartugl.i tMPaMumreay imas®ri cewater hec
1987 wuntil June 2000, initially specialising in
firm' s I nternal Audit and Corporate Goveklkwance
worked with Price Waterhouse in Dublin from 197E¢€
ot her investment funds domiciled in Ireland and
of Il rish domiciled compamingpsanagnd nomehikdng eKancg ¢
their audit committeegseandi ae ®dhnriecdependent non
Justi n(l Melhith yMeal y i s the I nvestment Director for
Limited with respdagerbvilghty, fmonitther idmgg and cont
strategies and performance of funds domiciled w
Managing Director at Geneva Trading in Dublin fc
of oEpueran Offices, he was responsible for the ri
trading groups at |l ocations in Europe, North An
across major asset classes. Umnisvémsitsy aCaglrlacggeat
and is a FRM Charter hol der.

Linda Silcod#. (SBrlictoickh)i s a Managing Director, E
and Gl obal Head of Asset Servicing in Aladdin Po
Operati ons. Ms . Silcock is responsible for teams
and India. Asset Servicing comprises of two core

Acti ons. Ms Silcock i s aolbsiod ia ymeCwobnemi tafe et, h eE dE chibr
Committee and EMEA Bus Ops Exco. Ms Silcock joi.l

25 years financi al services experience, i ncl udi
t eams. PriloackRoglj nimg 8Bpent 10 years at Nati on
roles including | eading custody operations and
to that, delivering consulting dvesr vSiclecso cikn teoa rfn
Bachel or of Business degree in Accounting from S
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Patrick BoyManBoOVFrash)s Head of Ri sk Management
responsi bl e for the l@lfolmaslt r Rt sUr eOvengeghingfat
Il nvestors. Mr . Boyl anb6s service with BlackRock ¢
Bl ackRockos Financi al Mar kets Advisory Group (
Val uati on asmenRi.skPrAisssrest o joining Bl ackRock,

management positions at LBBW Asset Management ar
in Finance and Msc. I nvest ment & Treasury (MIT)
hol der .

a ment Agreement may be terminated by ei
en notice although in certain circums
r noticmayebe.)etmenasta¢ed Agrekbwenh by

g

=5
o9 T o

e
tt
t e

—_— —

t the other. The Management Agreement C
nsibilities and indemnities in favofuri tod t h
[ mi sconduct , fraud, bad faith or negligenc

(o3

-
—n S0 0
—T o0

M
o
ch
y
o}
u

The I nvestment Manager and Principal D
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The I nvestment Manager was incorporated in Engl a
i nvest ment management . T hbey It rhvwee sFtCie rbtu t Ma rhaeg eCro mip
a customer of the I nvest ment Manager for the pu
directly benefit from the protection of those R
owned subsickiRack.of BI

The I nvest ment Manager is not regi stered as an
Commi ssi on.

Bl ackRock is a Del aware corporation, the princi
PNC Group is repr ebsoeanrtde dofondiBleacctkoRosc k 6Bsl ac k Ro ¢ k
the PNC Group and has an i ndepeAsd&8nhDRecemizej2015,i ty o]

BlackRock Inc. and its subsidiaries has US$4.6 trillion of assets under management.

The | nvMasntangeermient Agreement provides for the appo

initial period of two years and thereafter wunl es
not |l ess than 90 days wri tatnersndtei. ge dlhtehowglolivre
unremedied breach after noti ce, etc.) the said
writing by either party to the other. The 1| nv
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regardi ngmdarmte Marnwaeger 6s | egal responsibilities a
Manager other than for matters arising by reasor

negligence in the performance of its duties and
ThBanager has also delegated responsibility for
Shares to the I nvestment Manager ( al sex cdleu siinveed
basi s, pursuant to the DiBDtstbububor Awr éeemémate
the distribution, promotion and marketing of th
Manager and the Principal Distributor may agree

The Distribution Agamgmomemtt mepnrtovdfdetshd oPr itrhei pal
period of two years and thereafter unless and u
t

Di stributor gi ving not |l ess than 90 dayso no
ciumest ances (e.g. the insolvency of either of th
said Agreement may be terminated forthwith by n
Distribution Agreement eoPRtranospaloDi stondurepga:t
indemnities in favour of the Principal Di stribut
of the Principal Distributor, its servants or ag

The US I nvestment Manager
The Manadgeelreglmas d responsibility for the investrt
Institutional US Dol l ar Liquidity Fund, the I ns
I nstitutional US Treasury Fund to UShel nWSesitmeeasd
Management Agreement.
Bl ackRock Capital Management l nc. wil/l be respor
of the investment of the assets of the Institut
Dol | ar Ultd aF®Bmodrandonhhe Institutional US Trea
i nvest ment objectives, policies and strategy de
supplemented from time to time) subjéctecabwayani
t he Manager.
Bl ackRock CapitaasMdamapeamentatlenc.on 19 November
indirect wholly owned subsidiary of Bl ackRock.
Securities and Exchange Commi ssi on.

The Administrator

The Manager has delegated its responsibilities
Administrator, JP Morgan Administration Services
Agreement . The Admini sttryatfoorr wihlel ahdanwvienitshe at € ®
affairs including the calculation of the Net Ass
of the Company, subject to the overall supervisi
The Administrator, a | imited Iliability company
1990, has agreed to act as administrator pursuar
is a -owwhrodd ysubsidiary compehyisf atlBeppPpkpesi odr )
administration services to financial institution
The Manager may also delegate all or some of [
particular Fund to anot her admiemiudtrrearteindr od mp ar
Bank and details wildl be set out in this Prospec

47



The Administration Agreement provides that the a
unl ess and until terminat ed bayn atnhyr epea rnmoyn t chisvbi nvy
although in certain circumstances (e.g. the inso
the said Agreement may be terminated forthwith

regardi ngi 4dthreatAadmés responsibilities and indemni
for matters resulting directly from negligence,
performance of its duties and obligations.

The Depositary

The Cmoynptaas appointed J. P. Morgan Bank (lreland)
of the Directive to provide depositary, custodi a
to the Depositary and Custodian Agreement.

ublic company incorporated with
credit i nsti ut i n by the Central Bank. Il ts bl
banking services, cor porarnag efmennatn csee ravnidc easg e n cTyh et
excess of US$345 Dbillion of assets wunder custody
of the DepMosgthar £haseJR Co. incorporated in Del a

The ®HHepary is a p
t t 0]
e

The Depositary and Custodian Agneent provides that the appointment of the Depositary will
continue in force unless and until terminated by either party giving to the other not less than 90 days'
written notice (or such shorter notice period as such other party may agree to accepgh dtthou

certain circumstances (e.g. the insolvency of either party nr e medi ed br)etaech aft
Depositary and CustodiarAgreement may be terminated forthwitbr, in certain limited
circumstances, on 30 day s 0 Depasitary, @a@ing lbepsonabityeandline p o s i
good faith and in accordance with its obligations to act solely in the best interests of the Company and
Shareholders, determines that it cannot ensure the required standard of protection of investments due
to investmendecisions of the Manager or the Company.

The Duties of theDepositary

The Depositary acts as the depositary of theds and, in doing so, shall comply with the provisions
of the Directive. In this capacity, ti@epositarys duties include, amongst others, the following:

® ensuring that each Funddés cash flows are
made by or on behalf of investors have been received,;

(ii) safekeeping the assets of the Funds, which includé®I@ing in custody all financial
instruments that can be registered in a financial instrument account opened in the
Depositars books and all financial instruments that can be physically delivered to the
Depositary and (b) for other assets, verifying thenershipby the Companyf such
assets and the maintenance of a record accordingly (the "Safekeeping Function");

(iii) ensuring that the sale, issue;p@rchase, redemption and cancellation of Shares of
each Fund are carried out in accordance wita applicable national law, the
Directive, the Regulations and the Artigles

(iv) ensuring that the value of the Shares of each Fund is calculated in accordance with the
applicablenationallaw, the Directive, the Regulations and the Articles

(v) carrying out the instructions of the Managed the Company unless such instructions
conflict with the applicablenational law, the Directive, the Regulations and the
Articles,

(vi) ensuring that in transactions ationviel vi ng
remitted to the relevant Fund within the usual time limits; and

(vii)  ensuring that the Funds' income is applied in accordance with the apphedibleal
law, the Directive, the Regulations and the Articles
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Apart from cabbl dwhhndhmahat bi bed in accordance w
Custodi an Agreement ), al | ot her financi al asset
segregated from the ascwrdtsodoifantsheanbetpborstimlatiyma ni
fiduciary, custodian or -coutshheordwiasnes boyr tbhoet hD efpoors iott
are not UCITS customers. The Depositary shal/l ma

to each Fund 6oiBasisoreadulrg a&apparent that the
bel ong to the Fund and do not bel oncgusttaodit maes De
del egates or any of their affiliates.

The Depositary may dalnegdtoen tthhe odaef ekreemong t hi
determined by the Depositary from time to ti me,
l'iability of the Depositary wil/|l not be affected
pary. The 1list of sub delegates appointed by the

The Depositary must ensure that the-subtodians:

(1) have adequate structures and expertise;

(i) in circumstances where custody of financial instruments is delegatdtem, are
subject to effective prudential regulation, including minimum capital requirements and
supervision in the jurisdiction concerned, as well as an external periodic audit to
ensure that the financial instruments are in their possession;

(i) segregatd he assets of the Depositarybés client
assets of the Depositary for its own account in such a way that they can, at any time,
be clearly identified as belonging to clients of a particular depositary;

(iv) ensure that in thevent of their insolvency, assets of the Depositary held by the sub
custodians are unavailable for distribution among, or realisation for the benefit of,
creditors of the subustodians;

(V) are appointed by way of a written contract and comply with the denleligations
and prohibitions in the Directive and applicable national law, including with respect to
the Safekeeping Function, reuse of assets and conflicts of interest.

Where the law of a third country requires that certain financial instruments dénhalistody by a

local entity and no local entities are subject to effective prudential regulation, including minimum
capital requirements and supervision in the jurisdiction concethed)epositarymay delegate its
functions to such a local entity only to the extent required by the law of the third country and only for
as long as there are no local entities that satisfy the aforementioned regubationym capital and
supervisions requirements. In thevent that custody is delegated to such local entities, prior
Shareholder notice will be provided advising of the risks involved in such delegation.

Please refer to the semth o f t hi s PrQosflete oftintecesi enhdetl ediSfiat ut o
Gene a | | n f forrdetedlstof potential conflicts that may arise involving the Depositary.

The Depositary will ensure that the assets ofGbepanyheld in custody by the Depositary shall not

be reused by the Depositary or by any third party to whendépositary function has been delegated

for their own account. Reuse comprises any transaction of assets @biganyheld in custody
including, but not limited to, transferring, pledging, selling and lending. Reuse of the assets of a
Companyheld in cstody is only allowed where:

0] the reuse of the assets is executed for the account of the Company
(ii) the Depositary is carrying out the instructions of the Manager on behalf of the
Company;

(i) the reuse is for the benefit of the Company; and

(iv)  the transaction icovered by high quality and liquid collateral received by the
Company under a title transfer arrangement with a market value at least equivalent to
the market value of the reused assets plus a premium.
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The Depositary is liable to theompanyand to Shareholdeffsr the loss of financial instruments of
theCompanywhi ch are held in custody as part of the D
of whether or not the Depositary has delegated its Safekeeping Function in respect ofaswial fin
instrumentsto a third party, unless it can prove that the losssfchfinancial instruments held in

custody has arisen as a result of an external event beyond its reasonable control, the consequences of
which would have been unavoidable desplteeasonable efforts to the contrafhis standard of

liability applies only to financial instruments capable of being registered in a financial instruments
account opened in the Depositaryds books or whic

The Company will indemnify theDepositary and its sutustodians and their respective hominees,
directors, officers and employees engaged in the provision of the services set forth in the Depositary
and Cust odi anJRNorgarelndenmified Pegséngd )A agai nst, and hol d
from, any liabilities, losses, claims, costs, damages, penalties, fines, obligations or expenses of any
kind whatsoever (including, wi t hout l i mitati on,
e X peretss danfde di s b ur sldabildiesd $that may ke gngposedeon, indurred by or

asserted against any of J.P. Morgan Indemnified Persons in connection with or arising out of (i) the
Depositaryos performance under tfdther thArelpsses ioft ary
financial instruments for which the Depositary is liable or as a result of J.P. Morgan Indemnified
Persons6 negligent or intentional failure to pro
Custodian Agreement or éhRegulationsCommission Delegated Regulation (EU) 20166t8the

Central BanlJUCITS Regulations or (i i) any of J.P. Morgan | ndem
record of theC o0 mp a segufties. Nevertheless, tBempanywill not be obligated tandemnify any

J.P. Morgan Indemnified Person with respect to any Liability for which the Depositary is liable in

certain circumstances, including where the Depositary is liable for lossesCQoriganyas a result of

t he Depositar y 6 snaldadugeltd graperly fulfd its obligatioasnpursuant to the
Depositary and Custodian Agreement or the Directive, or where the Depositary is liable to the
Companyfor the loss of a financial instrument held in custedywhere the Depositary is liablerfo

direct losses by the Company that result from certain failures by theustddians as set out in the
Depositary and Custodian Agreement.

Up-to-date information regarding tH2epositaryincluding the duties of thBepositary the delegation
arrangements and any conflicts of interest that may arise shall be made available tosinyEsio
request to the Manager.

Meeti ngs

Shareholders in the Company wil/ be entitled to
The annuméeegiemgraf the Company will normally be
end of each financial year.
Accounts and I nformati on

The Companyés accounting period wiylelardrnd acrc o3t S
be prepaB8&dMapbpchkach

The Company will prepar e an asnnwiatlhirne pfoour amodn tahu
of the financi al period to whkihoh dehsy dYehrhatgt ad
reports wild.l al sanolme hgr eparndeewintdipien | et hawhi cf
Both of these reports wildl bei seendf ttohd hler iCsohmp&itn
and/ or to Xetra (as applicable) within the same

Copies of thiod PRrhes pencyteuasr |laggmddl e paltf s of the Comp
from the Company or the Investment Manager at th
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VALUATI ONS, SUBSGRARD REDEMPN ITOHNE PRI MARY MAR

Cal cul at Assebf Vallet e

The Net Asset Value of each Fund is expressed il
Value of each Fund and of each Class thereof wil
Manager in accoreéameaé¢ swiof htthiee Areéqueil es, and det ¢
iStatutory and Gener al I nformati ono bel ow. Excep

any Fund has been suspended or postponegdehni bhe
and Deferralso below, the calculation of the Net
Class in a Fund and the Net Asset Value @memd Shar

wi || be avail abrleeq uteos tSh alrheeh oN edte rAss scent  \paul bulei cp eart S
the offices of the I nvestment Manager and It e Ad
published daily on, for Shares |ishedgedbstihe lati
www. i aadj e if applicabl e, for Shar Xetilastwedsiotne
http:// www. eed/mrcdh. wiolm/ xlee rlaept up t 8hdoafé et.h eT hSeh aN ee
l'isted on the lIdi,shhpdnoclkl Exitramerdpiaa, tweldley nboyt itfhiee dA
to the Irish Stock Exchange

The Net Asset Value of any Class within a Fund
share of the I|iabilitiemsopathef Fomdtbat wll absdt
assets of such Fund, in all cases calculated by

with the approval of the Investment Manager, t h
Depasiyt

The Articles provide that the Directors shall b
amortised cost method of valuation whereby the |
acquisition adjusted foetamor bif satiiscmuot pnemhem
at the current market value of the I nvestments.

valuation in respect of all l nvest ments oef each
operated in accordance with the Central Bankés r

t the Shares of the Ultra
he principal metohod Bomndv a
, |l i sted or normally deal't
ket price on such Regul ate
ef obra sseudc ho ni ntvheest me n't | ast a

t intended t ha
f val uati on.

It 0]
(o] T
which are quoted
m r
b

me t
Fun
be
mar
t he

e ost recent ma
t transactmigirsi,ce
aluation Point.

~~a > —
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Dealing on the Primary Mar ket and on the

Subscriptions for Shares and redemptions gf Shar
and further details of this are set out below un
Applicatimademafyorbecertain Shares of the HRtithreds t
procedure palahasg tadtthhae eS eocfo nSdhaarrye sMadrekael te rv iias
out belmBRw awneddkur e for Dealing on the Secondary Me

Procedure for Dealing on the Primary
Subscriptions
Oof f-&ener al

Applicants may apply for ShaofesSomblaemmyNMADE a$h arge
Subscription Price wild!l be the Net Asset Value p
terms and in accordance with the procedures desc
expect eed NtentatAstshet Val ue per Share for Shares in
d, the Institutional Euro Liquidity Fund and
Shares in the I nstitutidnalndStterrel ilnmstGadweari
idity Fund the Net Asset Value per Share wil
I

u
0
i qu

und and the Institutional US Dollar Liquidity F

n
r
q
n

mr ™

I nitial Subscriptions

or to an initial subscription for Shares in
al f of the Company of an Account Opening For
e taken pl ace and al | reéleadnon suppomotnieryg |
i fication requirements must have been receive
ult in the processing of an Account Opening F
uest, b%eea gf Wretl mggre dd et ai Fvso nuenyd elLra utnhdee rhi enagd i Pnrgo v

Initial Offer Period
The I nitial Of fer Period in respect of the share

bel ow may be shor tDeinreedc toorr se xatnedn dneodt ibfyi eedhet o t he (
Periodo) .

Applications for Shares during the Initial Of f er
during the I nitial Of fer PeriodlniAlll a@pl ecartes
complete (or arrange to have completed wunder C
Opening For m. I f an applicant is already a Sha
compl ete an AcconudntmaQp eanppnlgy FHoorm Shares during t
tel ephone or ot her means in accordance with the
Subscriptionso in the Prospectus.

Initial Offer Price

The I nitial Of ffear P8hareqd ideri ndet tpegilri tial of f
section headed dAlnitial Of fer Shareso below. The
any time in the sole discretion védthpr daincdhgert |
new I nitial Of fer Price wildl be notified to inv
during the I nitial Of fer Period.
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Initial Offer Shares
Fund Share Clasgylnitial Ollnitial (

Institutional EU(Admin | (Dis) S9.00 am ( Al
Liquidity Fund onl3 Ma2 ocl

and endin

pm (Il rish3

Sept e2nbbledr
I nstitutional EYAdmin |1 (Dis) 9. 00 am ( a1l
Liquidity Fund onl3 Ma2 ocl

and endin

pm (I riosih3

Sept e2nbbledr
I nstitutional EUAdmin 111 (Dis){9.00 am ( a1
Liquidity Fund onl3 Ma2 ocli

and endin

pm (I riosrh3

Sept e2nbbledr
I nsti EurobolahvernAgency (Dis) Shl9.00 am ( a1
Liquidity Fund onl3 Ma2 ocli

and endin

pm (I riosh3

Sept e2nbbledr
I nstitutional EySelect (Acc) Shl9.00 am ( 100
Liquidity Fund onl3 Ma2z ocl

and endin

pm (I riosth3

Sept e2nbbledr
Institutional EUFA Cl ass 9.00 am ( a1
Liquidity Fund onl3 Ma2z ocl

and endin

pm (Il rish3

Sept e2hth 8r
Institutional StAdmin | (Dis) S9.00 am ( A1l
Liquidity Fund onl3 Ma2z ocl

and endin

pm (Il rishs3

Sept e2hbh 8r
Institutional StAdmin 11 (Dis) [9.00 am ( A1l
Liquidity Fund onl3 Ma2z Ccl

and endin

pm (Il rishs3

Sept e2hh 8r
Institutional StAdmin 111 (Dis){9.00 am ( A1l
Liquidity Fund onl3 Ma2 Ccll

and endin

pm (Il rish3

Sept e2hbh 8r
Il nsti Sueronhalg G(G Accumulating [9.00 am ( A10, 00
Liquidity Fund onl3 Ma2 Ccll

and endin

pm (Il rishs3

Sept e2hbh 8r
I nstitutional S{G Distributing 9.00 am ( A1l
Liquidity Fund onl3 Ma2z 0cl

and endin

pm (Il rishs3

Sept e2mth 8r
Institutional StSelect (Acc) Sh/9.00 am ( A100
Liquidity Fund onl3 Ma2 0cl

and endin

pm (Il rish3

Sept e2hbh 8r
I nsti Sueronalg G(FA Cl ass 9.00 am ( Al
Liquidity Fund onl3 Ma2 0cl
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Fund Share Clasg¢lnitial Oflnitial (¢
and endin
pm (lrish3
Sept e2mbh 8r
I nstitutional UYJG Accumul ating 9.00 am ( $10, 00
onl3 Ma2 0cl
and endin
pm (lrish3
Sept e2mbh 8r
I nstitutional UYG Distributing |[9.00 am ( Uussil
onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mbh 8r
I nstitutional UYAdmin | (Dis) S9.00 am ( Uussil
onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitutional UJAdmin 11 (Dis) 9.00 am ( Uuss1
onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2mbh 8r
I nstitutional UY$N Cl ass 9.00 am ( Uussi1
onl3 Ma2 0cl
and endin
pm (Il rish
13 Sep20er8h
I nstitutional EYGlI Accumul ating/9. 00 am ( ul10, 00
onl3 Ma2z Ccl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitutional EU{FACIlass 9.00 am ( a1
onl3 Ma2 O0cl
and endin
pm (Il rish3
Sept e2hth 8r
I nstitutional EySelect (Dis) Shf9.00 am ( a1
Fund onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitutional EYAdmin | (Acc) S§9.00 am ( G100
Fund onl3 Ma2z 0cl
and endin
pm (Il rishs3
Sept e2hh 8r
I nstitutional EUYAdmin | (Dis) S9.00 am ( a1
Fund onl3 Ma2z 0cl
and endin
pm (Il rish3
Sept e2hth 8r
InstitutiobhahQuE¢CAdmin |1 (Acc) 9.00 am ( 100
Fund onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitutional EYAdmin |1 (Dis) 9.00 am ( a1
Fund onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mth 8r
I nstitutional EYAdmin 111 (Dis)/9.00 am ( a1l
Fund onl3 Ma R 0 I
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Fund Share Clasg¢lnitial Oflnitial (¢
and endin
pm (lrish3
Sept e2mbh 8r
titutiohahbuEgAdmin IV (Acc) 9.00 am ( G100
onl3 Ma2 0cl
and endin
pm (lrish3
Sept e2mbh 8r
ti utional EYAgency (Acc) Shl9.00 am ( 100
onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mbh 8r
utional St FAClass 9.00 am ( Al
onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2hth 8r
titutional UYDABhares 9.00 am ( Uus 1
onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2mbh 8r
titutional UJGT Shares 9.00 am ( Us 1
onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2hth 8r
ti utional UJGlI Accumul ating/9.00 am ( Us 10, 00
onl3 Ma2z Ccl
and endin
pm (Il rishs3
Sept e2hth 8r
titutional UYJNClass 9.00 am ( Uss$1
onl3 Ma2 O0cl
and endin
pm (Il rish3
Sept e2hth 8r
titutional EJYAdmin |1l Shares/9.00 am ( 0100
onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2hth 8r
ti utionaBoBEBEgG Accumul ating 9.00 am ( uai10, 00
onl3 Ma2z 0cl
and endin
pm (Il rishs3
Sept e2hh 8r
ti utional EYyCore (Dis) Shar{9.00 am ( 100
onl3 Ma2z 0cl
and endin
pm (Il rish3
Sept e2hth 8r
titutional EUYAdmin | 9. 00 am ( 0100
onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2hth 8r
ti utional EyHer i(tD@RQi§k)ar es 9.00 am ( G100
onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mth 8r
sti utional EyYAgendySsh)ar es 9.00 am ( 100
nd onl3 Ma2 0cl
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Fund Share Clasglnitial Oflnitial q
and endin
pm (lrish3
Sept e2mbh 8r
I nstitu nal EySel (e@iBsh)ar es 9.00 am ( u1o00
Fund onl3 Ma2 0cl
and endin
pm (lrish3
Sept e2mbh 8r
I nstitu nahorstf Core (Dis) Shar[9.00 am ( A100
Bond Fu onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mbh 8r
I nstitu nal S{§G Accumulating [9.00 am ( A10,00
Bond Fu onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2hth 8r
lnstitu nal St{Admin | 9.00 am ( A100
Bond Fu onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2mbh 8r
I nstitu nahorstf Admi n | | 9.00 am ( A100
Bond Fu onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitu nal Sf{fAdmin 111 9.00 am ( A100
Bond Fu onl3 Ma2z Ccl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitu nal StHeritage Shares|{9.00 am ( A100
Bond Fu onl3 Ma2 O0cl
and endin
pm (Il rish3
Sept e2hth 8r
Il nstitu nal StfHeri(t@Ri§h)ar es 9.00 am ( A100
Bond Fu onl3 Ma2 0cl
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitu nal StfSelecBhabes) 9.00 am ( A100
Bond Fu onl3 Ma2z 0cl
and endin
pm (Il rishs3
Sept e2hh 8r
Il nstitu nal UYyCore (Dis) Shar{9.00 am ( Uss$100
Bond Fu onl3 Ma2z 0cl
and endin
pm (Il rish3
Sept e2hth 8r
I nstitu nal UJAdmin | 9. 00 am ( Uss$100
Bond Fu onl3Mar 2 1
and endin
pm (Il rishs3
Sept e2hth 8r
I nstitu nal UJAdmin 111 Share9.00 am ( Uus 100
Bond Fu onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2mth 8r
I nstitu nal UYG Accumul ating 9. 00 am ( us$i1io0, 00
Bond Fu onl3 Ma2 0cl
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Fund Share Clas{lnitial Ol Il nitial q

and endin
pm (lrish3
Sept e2mbh 8r

tional UYHeri(t@Ri§h)ar es 9.00 am ( UsSbD$100
nd onl3 Ma2 0cl

and endin
pm Il ri sh3

(

Sept e2mbh 8r

I nstitutional UySel (eiBsh)ar es 9. 00 am ( usbs$100
Bond Fund onl3 Ma2 0cl
and endin
pm (Il rish3
Sept e2ndbled

I nstitutional UJAgendySshl)ar es 9. 00 am ( usbs$100
Bond Fund onl3 Ma2z ocl
and endin
pm (Il rishs3
Sept e2nbbledr

Subscriptions after the Initial Offer Period

Subscriptions after the I nitial Of fer Period are
after receipt of a dealing applicat@fofn.Tilnme ,a Slheaar
wi || be i ssued art Shhaer eNeatp pAlsisceab IVa | aure tpteat Deal i n
received -Qft eTi mdhe Ehdres will be i ssued at t he

Xt

ne Dealing Day.

The Manager has deter mi neyd arhiasge tahse da nrteg welstt dfer
of Share subscriptions and | ate clearance of re
obligation that the Manager may incur as a Tresu
| osseshefrimamet settl|l ement of Share subscriptions.
benefit of Atshe Cecmpmudrny. an investor will not be

received in circumstanclkes!|l d¢vheneiita sebseqggenppb
A Sharehol der may effect a subscription by mak:
Admi ni strator in original form or, i f a Shareho
facsi mil e,ottheelre pnhecannes otro t he address, facsimile

stated on the Account Opening For m. Subscriptic
Manager, with the consent of t hee A iméme sswah ome a
in accordance with the requirements of the Centr

Subsequent Subscriptions

Subsequent subscriptions for Shares may be made
of the appl i camtutphroaviisded otnh eh apsr copeeern pr ovi ded by
available from the Manager to eftibectiputbnsumagr
effected by such other means as t he aMa npargeesrc,r iwiée
from time to time where such means are in accord

Subscription requests may specify either the nun
value of Shares to be subscribed for.

Theompany and the Manager acting on behalf of t
application for Shares for any reason in whole o
part thereof wildl be retutnég (wanbodber i ot ermhesta
specified in the Account Opening For m.
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Currency of Payment

Subscription monies are payable in the base curr
accept payment in sucheot mary a@auwmrreencite st haes ptrheev ¢
guoted by the Companyds bankers. The <cost and

applicant.

Timing of Payment

Payment in respect of the Share lftfismes odt thwet F
or as determined by the Manager at 1its discretio

Euro Denominated Funds

I nstitutional Euro Government Liquidity
I nstitutional Euro Liquidity Fund

I nstitutional Euro Assets Liquidity Fund
I nstit i onal Euro Ultra Short Bond Fund

Share Class |[Cubff ti me

Distributindg4.00 pm (lrish time) on

No-8t abl e NAI4. 00 pm (lrish time) orn

and G Sharegsucceeding the relevant
Sterling Deumnmodnsi nat ed

I nstitutional Sterling Government Ligquidity Fund
I nstitutional Sterling Liquidity Fund

I nstitutional Sterling Ultra Short Bond Fund

Share Class |Cu-bff ti me

Distributindg4.00 pm (lrish time) on

No-St

a NA/4. 00 pm
and G ed

I e h ti me) 0 1
Sharegsucce e

I S
g th rel evant

rish ti me)

S (Acc) Shar4.00 pm (1
l' y succeeding

i mmedi at e

!save for the Distributing Shares in th&. 0hspmt@tiionml tiEme) d ttk
i mmedi ately succeeding the relevant Dealing Day

2Save for the Distributing SharrtesBoinnd tFhued dlOndshtpiothu(thiroensahl tdtmeer)l ionng tU
i mmedi ately succeeding the relevant Dealing Day
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US Dodelnaormi nat ed Funds

I nstitutional US Treasury Fund
I nstitutional US Dollar Liquidity Fund
I nstitutional US Dol lar Ultra Short Bond Fund

Share Class |[Cubff ti me

Distributing6.00 pm (New York ti me)

NoBtabl e NA 6. 00 pm ( New Yor k tim
and G Sharesi mmedi ately succeeding

Lat e/Pdoyment of Subscriptions

| f payment in cleared funds in respect of a su
applicant wil/l be I iabl e f orpaymeemncto.st I|imcgemrerdala
the overdraft <char gese |Deevpioesdi ttaor yt. h e TGoemphMannya gheyr
redeem all or part of the applicantds holding o
Company in order t oi snseueet, souwc ha cdesltasy. i nNnNoinss ui n
i Reaqitstorn and Confirmationso further bel ow) doe
subscription monies by the time specified.

Creditt of di vidends/ i ncome

In respect of applicatitOdrs Tr eance iome da bDye ad h enrgr eDlaey
respect of such applications will be credited as

@ with dividends declared on that date in the c:
and the Liquidity Funds;

() with that dayods allocation of fohtomengnt hder
Dealing Day in-Stthaeb| ca sNeAVofShalme sNe@fi t he Sovere
Funds;

(c0 with that dayés allocation of income on the fi

in the case df ttrime Shloane Bomfd tFhuemds.

AniMoney Laundering Provisions

The Company retains the right to seek such evi de¢
appropriate to comply with-momeyCdmuardyedk nnagtb hléegga t:
absence of satisfactory evidence of identity, tf
application may be del ayed or the Account Openir
The Company and the Aglom i slte at or any |l delody bien r &
failure to process an Account Opening Form or de,
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actions

Subscription monies representing |l ess thanre the S
applicant Fractions of Shares will be issued
represents |l ess than the Subscription Price for
calcul ated to such numberctoff sdenaiymallet eplramc @® . as
representing |l ess than the fraction of a Share !
Sharehol der, but wi || be retained for the benefi
Registratfionmanhdo@en
Al l Shares will/l be registered in inscribed form
Sharehol der s. Certificates wil/l not be issued,
Il nvestors wil/l ceaéivemi agcoateapt byptéhe Company
this should not be construed by investors as con
De al confirmati ons, setting out det ai Iveneorfs htihpe, S
wi || be sent to applicants following processing
Subscription Price
The Subscription Price per Share of each Cl ass s
(@ determining the Net Asset Value ©o©of Fuhd Sh
calcul ated as at the Valwuation Point on the
() dividing the amount <calculated under (a) al
the relevant Fund in issue at the relevant
(¢ adding thereto such amount as may be neces
number of deci mal pl aces, as the Directors
Shares are designated.
The | atest Subscription nRdriCleassf owi |Shabre sawdi |eac
business hours every Business Day at the offices
expected that the Subscription Price for the Ste
| nsttiiotnua | Euro Government Liquidity Fund, the 1ns
Euro Assets Liquidity Fund, Al per Share in the
Fund and the Institutdoo&8$1Sper!| Bhgreigoidheychés
Treasury Fund and the Institutional US Dol |l ar Li
payabl e. Where rounding takes pl ace, it awi | | b e
Fund.
Mi ni mum | nitial Subscriptions
I nitial Subscriptions
The minimum initial subscription amounts, which,
applicant may satisfy by aggregated tsuibscAppeéenadin
V. Such amounts may be waived from time to time I
There is no minimum amount for holdings, redempt
Subsequent Subscriptions/ All Redempti ons
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There is no mini msmbamguenti subespéeptiohs and al
Mi ni mum Hol di ngs

There is no required minimum holding.
Redemption of Shares

How t o Redeem

Shareholders may redeem Shares of a Fund upon re
Shar edenteexrtmi ned after receipt of the redemption |
to the r-@flfevhinme Cluar the Fund on a Dealing Day,
Dealing Day. I f a redempudOdbh Temeestti shakbtebeed
for redemption on the next Dealing Day. Shares
decl ared on or after the date on which they are
expechatd the Net Asset Value per Share for Share
Fund, the Institutional Euro Liquidity Fund and
for Shares in the Institiutyomaind Staedl| itnhge Qonvsetri
Liquidity Fund will be Al and for Shares in the
Dol lar Liquidity Fund will be USS$1.

ASharehol der may effect a redemptinadn nlgy i mma kion gt
Admi ni strator in original form or, if a Shareho
facsimile telephone or other means to the addres
stated on the Acbeahind@pfeoimg &oe mavail able fror
effect redemptions by fax. Redempti ons may al so
the consent of the Administrator, may prdeasnccrei b e
with the requirements of the Central Bank.
Redemption requests may specify either the numbe
Shares to be redeemed. I nvestors wil.| receive ¢
redemption request but this should not be const
redemption moni es.

Under the terms of the Account Opening For m, eac
written, facsi mitliensr otrelsaxho mitdc eirn anerancs as t he
Administrator, may prescribe from time to ti me
requirements of the Central Bamrshk abl iAsilye ds uibsetqruie
account details for redemption payments on file
Admini strator in original written form and duly
the right to seek verghatatyon of the authority
None of the Company, t he Manager, the Administr
directors, of ficers, empl oyees or agents) wil/ b
requests receivemg,byby atcslienph@ene ior woy tgsuch ot he
prescribe from time to time where such means ar
Bank from any person representing himself or he
believed to be genuine.

The Company wil|l be required to withhold Irish t
it has received from the Sharehol der a Relevant
Sharehol delrriish rRetsi dent and not an Ilrish Ordin

necessary to deduct tax.
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Payment of Redemption Proceeds and Dividends

Redemption proceeds wil/ normally be transmitt ec
t he Shareholder) to the bank account or account
Form on the Dealing Day téaet redembei cSrovies eied e
Liquidity Funds except in the case of the follc
Distributing | Shares, G Distributing 11 Shares
DAP Shares -S&tnadblteheNAVYonShar es, where redemption |
Business Day after the Dealing Day and by <cl os
relevant Dealing Day i n r eosrpecas odfe ttehmemiguletdradd yS ht
absolute discretion. Redemption proceadgd hienthe s,

Business Day afterothasrdébteteamin®eéeabyngh®daManage

yment shdswhepeed tShharebteildersuch payme

Dividend pa
ed by telegraphic transfer to the bank

transmit-t

Form on the Business Day applicable to dtede CIl a
ADi vidend Policydo of this Prospectus.

After a telegraphic transfer has been initiated
Manager, the Administrator and the Depositary as
ither medi aries or the Sharehol derés bank in the t
ari ses, t he Sharehol der should deal directly wit

A Shareholder may change the bankFoarcnt ofuonrt pdaeysmegm
redempti on proceeds and di vidend payments by [
Admi ni strator.

The Manager will i mpose procedures to change an
For m. This mayern€iodeioeaqofrithg authority of &
wi || not be considered to have been received 1in
documentation in a form satisfactoryatortioa Kaha
of the Manager. Redemption requests shal/l be ir
Currency of Payment

Redempti on monies are payable in the base curren
at t heofr eequEhsar ehol der, make payment in such ot he
prevailing exchange rate quoted by the Companyc¢
conversion wil/l be borne by the Sharehol der.

Fractions

Apart friooances ciumswhich a Shareholder is redeemi
fractions of Shares will be registered where any
than the Redemption Price foti ome <Shalrle, bproal d
number of deci mal pl aces as the Directors may d:¢
the fraction of a Share so determined by the Dir
retai neandfoirt tdife tbhe rel evant Class within a Func

Compul sory Redemption

The Directors shall have the right to rede co
require the transfer of any Share t ded dQYav Ihleftlhe¢
l egally or beneficially) by a person other than
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a person who is not a Discretionary Ilnvestment P

Group.
Reverse DistribRedomptMieamamfi shhi stri buting Shares
Liguidity Funds
Upon the provision of 14 dayso6é6 notice to hol ders
hol ders of Shares of the r eldceeamtt hHFeuinrd Shra rCd sa sosr
appropriate Class or Fund), the Directors may in
which are set out below in this section. At t h
Mechani sm plasmereteend iinn respect of the Institutio
I nstitutional Et hlen sltiiqtuuitdiiotnya IF uBwudr canMds set s Liquid
Where the Directors determine in thedrmawplperotddibe
able to maintain a stable Net Asset Value per Sh
expenses) attributable to that Class on a partic
respect to srueecche eDe aflrionng éDaacyh Cl ass such number o
a Net Asset Value which equals the amount requir
per Share. The Shares of each Shka&meho ladetraa hracshii sn.
The redeemed Shares wild/l be cancell ed and the va
relevant Class to offset the negative net yield
Share lodsgs heo Cremain stable. I n such circumstanc
wi || remain stabl e, but the number of Shares hel
of capital to Sharehol ders
The Reverse Dismrwiblultilboe Mpehanmnéd in accordance
and further details are set out under the headin
Redemption Price
The Redemption Price per Share of each Class sha
(@ determining the Net Asset Val ue of t he Sh
calcul ated as at the Valuation Point on the
() dividing the amount <calculated under (a) al
the rel ead\hemt iundsue at the relevant Val uat
(o deducting therefrom such amount as may be 1
number of deci mal pl aces, as the Directors
Shares ardhkeségnaRedempti on Prices for Sha
be available during nor mal business hours
Admi ni strator. I't i s expected that the Red
01 pernshheecase of t he Institutional Eur
I nstitutional Euro Liquidity Fund and the |
Share i n t he case of t he Institutional St
| nstniatuagaBloing Li USSPl tyerruBidarmaemdi n the case
Treasury Fund and the Institutional UsS Dol |

Operation of the Subscription and Redemption Collection Account/s

The Company has establlilsehcetd otnheAcWdmhuimeal laan dCasin G
considered to be highly |l everaged, the Fund Cas
redemptions and distributions due from the Funds
Accoarntt he Fund Cash Collection Account s. Moni es
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I l ection Account s, including early s
for the prot gcStuipeerrsvi afifomr daendd bEyn f tohr &
(1)) I nvestor Money Regul ations 2015

Pending issue of the Shares and / or payment of
relevant Fund, anddpmptdi og pagmeatsobr distribut
be an unsecured creditor of the relevant Fund in
ing subscriptliento, eamrd
s or cash distributions

clud
i ons, di vidend

e Umbrella Cash Collection Account or
tions amounts @al Hedtniton tAcecc oWmbr edrl aF UCre

a applicable, wil!l be paid into an ac
t e. Where subscription monies are
ction Account s, as applicabl e, wi t
t Fund, such monies shall be retur
ed i metslpeecdperfattihreg Unrba ced d utar eCaisrh  (
n

Account s.

s and distributions, including blocke
ash Collection Accounpl iocrabHuend uGatsih (o
uch | ater date as blocked payments ar
r redeeming Sharehol der.

Redempt
Umbr el |
date (o
rel evan
Failure to provide the necessary compl et enand

redemptions or dividends, and / or to make payme
correct Fund Cash Collection Account, as appropr

The Umbrella Cash Collection Arxtcsoumav e nlide eFru nalp eOx
name of the Company and, in respect of those Fun
the Fund/ s ©Oeposwihlald ybe Trhreesherpi bgeahdr osafsei ght

in the Umbidelclta oGadfAltcBGoaht and the Fund Cash Col |l
rel evant amounts in the Umbrella Cash Collection
attributable to the appropriate Funds.

The Compamepasliawdhgagr eed an operating procedure

Coll ection Account which identifies the partici
protocols to be followed in order to trtasnsftehre m
daily reconciliation processes, and the procedur
Fund due to | ate payment of subscriptions, and /[
Fund due to timing differences.

Switching Between Funds

Sharehol ders may switch between Funds and Cl| ass

agreed by +the Manager) Di scretionary I nvest men

Bl ackRock Group wiAderey pRhanmidd ealnd oD oAglency St

shall be permitted between the S Shares. Swi tc

sale) of Shares in one Fund or Class (the AOrigi

for Shares in any other Fund or Class being o
(!

Sharehol der s wi be able to apply to switch on
of their holding of ShaUrlsessn tthhee DOOrriedtnoarls Fautnhde

amount to be converted must be at | east equal t
initial purchase of a New Fund or Class). A St
appliamd issennding it to the Administrator in orig
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Account Opening Form, by facsimile, telephone or
number, as the case may bem. st 8&8wetdcbhnghmapcabasr
such other means as the Manager, with the conse
ti me where such means are in accordance with the
bet ween Rwmrses owi t@l di fferent base currencies, a
foreign exchange instruction to the Administrato
No switching wild.l be made during any period when
of theirspbaded. i sThe gener al provisions on pr oc¢
equally to switching. Noti ceOfdf Td wiet comi nag Dneuasl ti
both the Original Fund or Cl asenta)ndand eb eNedwve alutn o
prices at the relevant Valuation Points on that
the Manager Switchin@ffrefumset wi rlecbevbael df oee
which is ai Delmadtimgt bayrel evant Funds or Cl asses.
payable in respect of an issue of Shares in the
The number of Shares in any New Funrddaonrc eClwaistsh ttc
foll owing formul a:
A = (B xx D)
E

wher e:

A =the number of Shares of the New Fund and/ c

B =the number of Shares to be switched;

C =the Redemption Pri cteo plea <Swiatrehed darhet Seh a
Day;

D =the currency conversion factor determined
rate of exchange of settlement on the relc¢
assets bet weenndst haen dr/f elre vGl nats skets (where t h
relevant Funds are different) or where t he
s ame, D = 1; and

E =the Subscription Price per Share of the N¢
t hel evant Dealing Day.

Where there is a switching of Shares, Shares of
all otted and issued in respect of and in propor

may be, Clas®ni A tbheBproport
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Subscriptions/ RRedemptions in Kind
Subscription in Kind

The Company may issue Shares of any <c¢class of Fur
Fund provided that:

(a)in the case of a person wilshharesnehahh bgri §6i
person concerned shall have completed and del
Opening Form and Dealing Form as required und
all the requiremevatnsa gefr talkse tDi rseaucctho rpse rasmch 6 s a

(b)the nature of the I nvestments transferred int
of such Fund in accordance with the invest me
Fund;

(c)ndhares shall be i ssued until the I nvest ment s
sudbustodian to the Depositaryds satisfaction &
of such settl ement wi || noanybeprsejyoahdi a® ame t|
Shareholders of the Fund; and

(d)t he Manager is satisfied that the terms of an
result in any prejudice to remaining Sharehol
effected upon the terms (including provision
preliminary charge as would have been payable
Shares issued shal/l not exceed t hcea srhu nebgeari nvsh
payment of a sum equal to the value of the In

the procedures for the valuation of the asset
such amount as the Direnctepppsr onparyi actoen spirdoevri srieof
Charges which would have been incurred by the
purchase for cash or decreased by such amouni
Duties and ChahageBund & gariadsulot tof the direc¢
Il nvest ment s.

Redemption in Kind

The Company may redeem Shares of any class of a

(a)the Administrator is notifi eDleaati nlge aDsaty t(horre es t
period as the Manager may permit), a request
Il nvest ment Manager as required by this Proscg
satisfies all the raqgdi ntdmenMasn agfer t lmes Dior escutc
Sharehol der seeking redemption of Shares, agr
(b)the Manager is satisfied that the terms of an
result in any pirnreg uSlh aree ool diehres ,r eammadi nwi t h t he
seeking the realisation of Shares in any Fur
redeemed in cash, the redemption shal/l be sat
I nvestsmemovi ded that the value thereof shall
have been payable on a cash redemption. Sucl
Directors may consider represents any eBuwtlitesf
the direct di sposition by the Fund of t he 11
Directors may <consider represents any approp
woul d have been incurred byveéedhntemdrutngd tion he et r
The shortfall (i f any) between the value of t
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and the redemption proceeds which would have

satisfied in cast. oAny hekedlnivrees time ntttse twalbwe tr

redemption between the relevant Deal ing Day a

to the redeeming Sharehol ders shall be borne
| f the di sdr eutpioonn tchoenf MMamager above is exerci

S
Depositary and shal/l supply to the Depositary pé¢

I
amount of cash to be paid to the @hawaehdbleesr i n A
of such transfers shall be payable by the Shareh
Exchange of I nformation

On 3 June 2003, the European Commission publ i sh
regarding the taxation Difr escatviiwmegts) .i nclsnea (rnt éaeu It
required to provide to the tax authorities of i
(which may include distributions by <collective

personi twsg tjhumi sdiction to an individual resident
of certain Member States to opt instead for a v
Il reland has opted for exchamgédiohg indor mygsit em.
provi sions of the Savings Directive all Me mber
Directive i nto t heir domestic | aws by 1 Janue
administrative prowi swiidrhs trhesc eSsasvairnyg st dDi acempli v e

January 2004. The Savings Directive was i mpl eme
Accordingly, the Administrator or such other ent
t he Saviinges nbeiyr eltd required to disclose details
income to investors in the Fund to the Irish Re
Admi ni strator or such ot her ena ipryo ocfo nosfi diedeerndt iat
and relevant tax documentation from individual

may result in the refusal of an application for

The European Uaiinr ehcatsi vaed orpeapeeaal i ng t he EU Savin
(1 January 2017 in the case of Austria) (in each

Closure and Terminati on

I f at any time the aggregatel Naets Adaat UBHI1WLWO , ®F0
equi valent), the Company may, by notice to all |
redeem on the Dealing Day next following the exp
redeemed. AddDtrenablyg may, at any time after t
Shares of the Company, redeem al l the Shares of
such Fund or Cl ass i s | ower t hanel WS $(1Dr0, P Wi, WHIO
each case) for a period of thirty consecutive d:
particul ar Fund or Class where they deem it ap
political sitwmadiom Gfdestbwtgg tmesdkch circumstan
of policy to offer Shareholders a transfer (free
compul sory termination of a Fundnoti Cd ase wol de
Shares of the relevant Fund or Cl ass. As an al
Bank and of the Shareholders of the Fund or CIl a
Class to be mémugeaed owi tCh assotofert he Company or wi
the Central Bank.

A Fund |l osed in circumstances ¢

or Class may be
a simple majority of t
S

c
he Sharge hoofl dShrasr ephroel sdeenrts oor
or Cl as Any merger de

termined on by the above
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Shares 0 the relevant Fund or Cl ass. Wher e a

f
payabl e o
t

n ther miad atuil art ewi loln a basis reflecting
closing he Fund or Class, but with no other red
The Directors have the power to suspend deal in
terminatadcienwatbotthe above provisions. Such st

the notice has been given by the Directors as m
approval of a meeting of Sharredodldetrisogn.af tWhertd
such Fund or Class are not suspended, the price
realisation and | iquidation costs mentioned abov

Transfer of Shares

Shares are (save astrhaenrsefienraafbtleer asnpde cafyi ebde) tfrud nl sy
approved by the Directors. Prior to the regi st
Account Opening Form and provide such other doct
by the Directors. The Directors may decline to
opinion that such transfer would be Ilikely to r
by a person who is not a Qualified Holder.
The Company wil/l be required to account for |ri
applicable rate unless it has received from the
form, confirming that e&bBed&harahdl dhe®tt iasn not san
respect of whom it is necessary to deduct t ax
numbers of Shares held by a transferor as may be
Suspensieofne rarnadl sD
Val uations (and consequently issues, redempti on:¢
Class may be temporarily suspended in certain ci
@ the closure of or suspensi oenx cohranrgees torri crha rok
which a substanti al proportion of the relev
(o) conditions which in the opinion of the Dir
di spose of I nvestments hel dagi hheh€ompadywbD
class of its Sharehol der s;
(cc if the means of communication normally use:¢
value of I nvestments held by the Fund cann:
or value of amalmt| mheedtetnemtms ned normal l vy, C
d if any transfer of funds necessary for deal
normally at normal exchange rates; or
(e) if notice is given of a meetinhg windawhuphtd
Company or where notice has been given or
as explained under the Section headed nACIl os

riod of suspensi

or not mor e an three days) w

Manager and Admi ni Bt natTomamdds maoomoonlced maed
Manager shall om time to time determine. Su
suspension ends before the earliest practicable
be given taoemnlyodbhiamehadlrequest forWherde mpds Dinb lo

The beginni

ng nd end of any p
stock exchang f t
t

e
h
13}
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reasonabl e steps wild.l be taken to bring any
tion, the Company will i mmetda cakt eH xyc hnaontgi ef ,y X el
icabl e), and (to the eoxftetnite roeaquntrreyd do/n ctehrel
etent authority in a M&mhees Saneeregi stbeedc
ot al reguenstserfewitedemg on any Dealing Day
t Value of the relevant Fund, the Directors
es in excess of this 10 %. Re q bes tssatficrf iread
on of the exercisesbhlthbe pedecethyr ahealdli
h each request relates which are not redeen

and such r equetshhesy swhearld rbeec etirveeadt eodn wmesd ¢itf s u b
the Shares of the Fund to which. th&oworidi

idance of doubt, redemptions which are def er
ilomowi Ibe redeemed in priority to any other
ng a period of suspension or deferral a Sh
draw his request, in respactpenfdeany btyr ammod a ct
he Manager. Such notice will only be effect
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PROCEDURE FORGDENRLTME SECONDKARY M

Shares ma y be purchased or sold on
recognised stock exchange or el ectr
admitted to trading. The purpose of
to enable investorsestonptuheh8seseomaddr geMar Bdtar no
or intermediary in any quantity over a minimum o

thber 8kevad:
onic tradin
the listing

hase or sel l Shar es
@radea I nvestors wk

vestors wishing to p c
&
y may not, from a cl
c
S

ur
via thel errelevanint &r o
deal er or intermediar
of Sharehol ders. Such
Orders to purchase hares in the Seconc
or el ec nic trading platform, as rele
t GemgLamp aanlyd ande Mawligelm have n
bl e on the relevant recogni se
brokers. Shares mayla&lvamtbe
ed Clearing System or other clearing sys
clearing system may be required to prov

~ D

i nvest ot Bewrél ena
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0—1
o

|l nves
Share

o

maS/h arreedse etrh rtohuegihr t he r el evant broker/ c
the broker/dealer or intermediary.

wn —
— =
o w

The prices of any Shares traded on the Seconda
prevailing economic conditions which may affect
a Share |listed or traded @omea NetodAksexcWNVWahge may

The Secondary Market dealing timetable depends
exchange upon which Shares are deal t. Pl ease con
the reé¢aiviamg ti metabl e.

FEES AND EXPENSES
Gener al
The Company may issue different Classes of Shar e

di vidend entitlements and/ or subscription and/ ol
mi ni nwbns csr i pti ons and/ or holding and/ or redempt.i

suppl ement al prospectus issued by the Company.

The Manager is entitled at its sole discretion &
or pats Dées and charges and to pay commi ssion t
to employees of the Manager and its affiliates)
subscriptions for, redermRptiin@nadr Dhicltdiirmgds oof mah

di scretion and without recour se or cost to the

pay commi ssion to any investors (including disc
Prialcipi stributor and its affiliates in the Bl ac
or agents in respect of any subscription for, r
applicable | aws.

Mi FI D I I introduces restrictions on the Freceipt
monetary benefits (Ainducementso) where firms,
portfolio management serviecesl toralisnod eipnetnrdoednutc eisn v
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firms provide clients with other services (such
such cases, where a firm receives and retains

retentheni ofucement i s designed to enhance the ¢
is properly disclosed. Where authorised inter me
receive and/ or retain any iwnwduwoawdryt swi tthheayl | mu
| egi sl ati on, including, those introduced by MiFI

Vol untary Cap

The Manager has agreed with the Company to | i mi:

Class within a Fund to 1%fperucehnCdmsasf otrhda oNetu c/

the Manager may agree for any Class within a Fur

only with the prior approval of Sharehol ders of

the Mama@amr elra that the Annual Expenses of each

out below (each such Iimit on Annual Expenses is

Classes available for General Distribution

| Classes with Annuwel tBx PenVes pceap ppendh uant of t |
t he CIl ass: Admin |V Shares;

1 Classes with Annual Expense capped at wup to
the Cl ass: Admin |11 Shares;

1 Classes with Annual Expensef thepHRdt aAsa@t t
the Cl ass: Admin 11l Shares;

1 Classes with Annual Expenses capped at up t
t he CIl ass: Admi n | Shar es;

1 Classes with Annual Expenses cappedoft up t
the Class: Core Shares;

| Classes with Annual Expenses capped at 0. 1°F
Cl ass: Sel ect Shar es;

| Cl asses with Annual Expenses capped at 0. 12
Cl ass: Heritage Shares;

| Cl asnsegdh Annual Expenses capped at O0.10% pe
Cl ass: Premier Shares.

Classes available through selected Distributors

| Classes with Annual Expenses capped at up t
t he Cl&sasrrescTand DAP Shares;

1 Classes with Annual Expenses capped at up t
the Class: G Accumulating |1 Shares and G D

1 Classes with Annual Expenses cappVad uset oup t
the Cl ass: G Accumulating Shares, G Distri
shar es;
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ses with Annual Expenses capped at 0. 1°F
ass: G Distributing | Sharreg, ShaXoens , Ca&
cumul ating IV Shares and G Distributing I

asses with Annual Expenses capped at 0. 1c
ass: G Distributing 111 Shar es;

asses with Annual Expenses ceaepgpe/dl aite @fF1C
ass: S (Acc) Shares;

asses with Annual Expenses capped at 0. 0:
ass: Agency Shares.

e (together with VAT, i f applicable) wild.l
wi || be responsible for discharging fro
fees and costs incurred exceed the amount
ager from its own assets.

Vohlausn tbaereyn Gaagpr eed t o by the Manager on a
time increase or decrease the Voluntary
to the Company in which caesé¢ the CodOmpan
n (but wildl not increase it above 1% as
n question). Further mor e, a Voluntary C
without 30edbgstpei Bhawehotear sovict he ClI

purpose of this Section, AAnnual Expense
abli shment, management and operation of t
and expenses of the Manager, the Ilnvestm
, t he Admi ni st r actuosrt,odi Be b D@Pippali t butyorand
utors and all transf ereland omnt ter pfreesarami
g and distributing the Prospectyesarbhgd al
and ot her documents to Sharehol der s, t h
atindnwioth amy Fegul atory authority in an
ing agency, the costs and expenses of 1|is

Stock Exchange, Xetra alndf ey aondhee x pd MK

f
t

ees and Directors fees. I't shall not , h
he Company may be | iabl e, commi ssions al

ny os l nveesnh mbonrsowimger asntd bank and profe

n

a

ting, effecting or varying the terms of

and expenses as may arise from time to t

y

or any Fund.

torsd6 Fees

torsé6 fees and expenses may be paid by

e
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e

Directors who are not empl oyees of t h
eration for their services at a rate to be
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t

n
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i al
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ot éwvceadyADOr@@@ or in any one fina

shment Cost s

s and expenses el [
the advisers
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to tbheteytahbdi sh
mp & neye sh aavned beexepre nisi
unds are applied a:
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t 1l i neSducahb dwe.s arme ahmpeamgseas awi Iblet ween t he Fu
e Directors, subsequent Funds established by
rectors (with the consent of the Depositary)

n

=

d
t
d
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t he efdoecwnt ionfg tthriesatamcent becomes materi al i n
i s policy.

—_ —
j—h

ocation of Expenses

Annual Expenses (to the extent not absorbec
evant expensedguwidl lankbe C¢ttassgevd ttho nt me Fund ( a:
which they were incurred or, where an expense
any one Fund, the expense wil/l noremalViay ulee od |

relevant Funds. In the case of any fees or
es, the Directors may calcul ate such fees and
riods in advanice aqualacgrapgotthicosamever any pe

®D® >0 D —
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i minary Charge, Redemption and Switching Fee

i minary <charg

el e payable in respect of
Ie However, the
S of
t

S
Artiaclresdeanpt h@omi § e et lone , Dic
witching fee up to 1% of the Redempti
switched. I is not currently intended
r

r
b
a
be [

0 wwodttem $oar ehol ders of any intention to c¢
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Compensation

butors may receive a po
ongoing fees payabl e t
ent Manager 6s own reso ces in each <case
| ders and prospective arehol ders, such
Eesnadforman@l ass and t he tivities of the (
nts of the Company; and (iii) support sel
s held by the Distri-admonsstiratliaodi sgr vbe
ablishing and maintainingcicodintisd uwailt hbh en eFfuinc
ountagxousubng services (accounting for i ndi\
nsacti onsmmiilths nadaununt s) ; receiving, aggreg
chasing; redeeming and switching Shares; and
es and/or servicing with respecte tsoubSheacrte st oo f
ager 6s receipt of the Annual Expenses from th

tion of the ongoin
bhef t omes hme Man Beg
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ALLOCATI ON OFAMODSIEITASBI LI TI ES

cles require the establishment of a sepa

Ar ti
foll owing manner:

(a)t records and accounts of each Fund shall be n
relevant Fund;

(b)the Iiabilities of each Fund shall be attribu

(c)t haessets of each Fund shal]l sbalbnbeesebuspatkeksr

of the Depositary from the assets of ot her F
indirectly the liabilities of or claims again
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(d)t hproceeds from the i ssuebeofapepdcdchedCltass st hoef rS
established for t hat Cl ass of Shar e, and ¢t he
attributable thereto shall be applied to such

(e)wheamry asset m sandoetrhiewe da sfsreat |, the derived ass
Fund as the assets from which it was derived
di minution in value sha;ll be applied to the r

(f)imhe case whelrieamminl iatsysedf otrhea Company whi ch c

attributable to a particular Fund, the Direct
approval of the Auditors to determine erme bas
the Funds and the Directors shall have power

aforesaid to vary such basis provided that th
any case where the asset astaltbeiat eNebeAsveen

TAXATI ON

Gener al

The information given is not exhaustive and doe
investors should consult their own professional
fopurchasing, hol di ng, switching or disposing o
which they may be subject to tax

The foll owing summary of certain relevant taxat
and does notocohaki adtve cke@ald i s not exhaustive
Prospective i nvestors shoul d consult their own
considerations applicable to the acquespti oo,

di stributions under the | aws of their countries
The income and gains of the Company from its sec
countries where such i ncome maryd/nort ¢eaei nasb | aer itsoe .b
reduced rates of withholding tax pursuant to do
countries. | f this position changes in the fut
repayment hg, thke ChNepaAsset Value of the Compan)
wi || be allocated to the existing Shareholders r
The Company (including each Fund) generally int
deemed to be engaged in trade or business in the
Fund) generally expects that none of its 3 ncome
trade orCebrutsaiinne scsat e gnocrliuedsi nagf dii nvd odmneen,dsi (and cert
and other dividend equivalent payments) and cert
from US sources and not effectively connected wi
of thirty percent, which tax Certgeinrerat hgr we & hi
i ncome, generally including capital gai ns (i nc
i nstrument s) and interest (owhiaér tnaaiyn ipnocrltufdoel i WS
securities), original i ssue discount obligati ons
three days or | ess, and certificatesléf dhopevier ,
the Cympan any Fund) derives income which i s €
busi ness, such i ncome wil/l be subject to US f ede
domestic corporations, and theaCbmpaolg poof Fuad)
as state and | ocal i ncome taxes on such effectiyv
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Il ri sh Taxati on

The following is a summary of certain Irish ta:
di sposal of Sharespurpbetstoommbry adeaosnpmethensi ve
Il rish tax considerations that may be relevant.

who are the absolute beneficial owners of Share
pemso The summary i s based on Il ri sh t ax | aws
Commi ssioners in effect on the date of this Pr
retroactive change) . Potenti al i no/ress t oy st d nt HSeh ¢
or other tax consequences of the purchase, owner

For the purpose of
absolute beneficia
absolute beneficia

this I rish tax summary only,
| owner doefr & hsohsael |S hmaeraens ,t hteh ep et
I owner of such Shares (and no

Taxation of the Company

The Company intends to conduct its affairs so
Company is I|Irish tax resident, the Company qual
purposes and, consequently, is exempt from Il rish
The Company wil/l be obliged Itroi salc cRaeuwndn deorCd mmiss
respect of Shares that are not held through a Re
by ®Baempt Il ri sh resident Shareholders (and in ¢
Explanati emeso6oksidentérand O6ordinarily residento
Taxation of Sharehol ders

The taxation of a Sharehol der wi || depend on
Recognised Clearing System.

Shares hel d Glne aar iReg oSynsi tseend

The following is a summary of certain Ilrish tax
of Shares that are held in a Recognised Clearing

(a) Taxation of Norrish Shareholders

Sharehol ders who oade naotl|l yesesdedéent()orin

purposes wil/ have no Iliability to Ilrish
Shares that are held in a Recognised Cl ea
company which holghs asiudh i Shharbheantchr @u age
may be | iabl e to | r i-asshs ecsosrnpeonrta th aosni st)a xi n( ©
Shares.
(b) Taxation of Irish Shareholders

Sharehol ders who are resident (orpocredsi nar
wi || be obligedadoveacsmonuintbdoins)a fsed fany
di stributions, redemptions and disposal s |
held for eight years) in respedt Cobéartihmg ¢
System. For Sharehol ders who are indiuvi
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currently 410%. For Sharehol ders who are

the applicable Irish tax rate is currentl’
Shares not hetddClieani RgcBygai em.

The following is a summary of certain Ilrish tax

of Shares that are not held in a Recognised CIl ea
(a) Taxati oinriogh N8emarehol der s

(b)

Where a Sharehol(der orddinati resrdentdent) [
purposes, the Company wil/l not deduct any
Shares once the declaration set out in th
Prospectus has beemaniyecceoinfeidc mbyrgt hédr e Cor a
resident status.

is declaration may be p

Th rovided to the
Shares on behalf of Shar ehol e

I r

ar

ol

rs who are
0 sb eksrt 0o wolfe dtgh
l'y resident
he

0
0
el and, provided L hbaéer meadi drhye
e not resident (or ordinari

ntermediaryd is set out at t end of tl
| f a declaration is not recei veds byt hére
Company wi || deduct Ilrish tax in respect
was ae xreanpt Il rish resident Sharehol der (s
deduct lrish tax if the Company has info
Sharehol der 6s decl arati on i s i ncorrect.
entitl ement to recover such Il rish tax, un
the Shares through an 1lrish branch and i
Compamygt be informed if a Sharehol der bec
Generally, Sharehol ders who are not I ri st
l'iability with respect to their Shares.
hol ds i ts hShar dsr itsthr dbwganch or agency, t he
Il rish corporation tax in respect of profi
a saeslsfessment basis).

Sharehol der s hol ding Shares t hrough a c
Recognised Clearing System wil/| require t
a declaration to the Company in its capac
clearing system furnishes such a decl arat

ta in respect of Shares held in such cl ea
no information which reasonably suggests
provide this declaration in its capacity
wihéed to confirm that all/l persons who ar
which the clearing system holds are not |

Such clearing system may therefore-need a
I rhi st ax resident status from time to ti me
Company by such <c¢learing system, t he Comg
Shares held in the clearing sys+taeammpst i f
Il riessh drent Sharehol ders (see bel ow).

Taxation of exempt Irish shareholders
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Where a Sharehol der i s resi dent (or or di
purposes and falls within any of the cate
Act, tmeg rmpga not deduct I rish tax in res
the decl aration set out in the Account Oy

has been received by the Company confirmi:/

The categormrsiees i bnst7r8®D( 6) of the Taxes A
f ol

| ows :

1. Il rish tax resident compani es.

2. Pension schemes (within the meaning of
785 of the Taxes Act) .

3 Companies carrying on lifengsotrarce il
706 of the Taxes Act).

4, Il nvest ment undertakings (within the me
Act)

5. Il nvest ment ' i mited partnerships (withi

Taxes Act) .

6 Speci al i nvest ment schetmesn (A3 7tonfi n tthe
Act) .

7. Unaut horised unit trust schemes (to wh
applies).

8. Charities (within the meaning of sectd.i

9. Qualifying managing companieso{withkin
Taxes Act) .

10. Specified companies (within the meanin

11. Qualifying fund and savings manager s
739D(6)(h) of the Taxes Act) .
12. Personal Retirement Savings tAc¢c oo utnhte (

meaning of section 739D(6) (i) of the T

13. Il rish credit unions (within the meanir
1997)

14. The National Asset Management Agency.

15. The National Treasury Management Agenc

( wi tthhien meaning of section 37 of t he
Agency (Amendment) Act 2014) of which
beneficial owner, or Ilreland acting th
Agency

16. Qualifying compeaaniersg (ovMi theamt itdhre 110 of
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(©)

17. Any other person resident in lreland w

e
or by the express concession of t he |
Shares in the Company without arceqguwinrti n
for lrish tax.

Il ri sh resident Sharehol ders who claim exe]

Il rish tax due in -aespesimeat Bhares on a s

| f this declaration is not recei vtelde by t |

Company wil |l deduct Il ri sh tax in respect

Sharehol deerxewapst al rnosnrh resi dent Sharehol de

wi || generally have no entitlement to rec:

company within the charge to Irish <corpo

circumstances.

Taxation of Other Irish Shareholders

Where a Sharehol der i s resi dent (or or di

rposes and is noeéer apsedexamptéd) ShahehCbr

Il ri sh t ax on di stributions, redemptions
nniversaryd event s, as described bel ow.

Distributions by the Company

I f the Company paysexaemgpirsdlgriidseti o8h droe hao |

Company wi ||l deduct Irish tax from the di:

wi || be:

1. 25% of the distribution, where the dis

is a company which has mmafder tthree a25% orp
apply; and

2. 41% of the distribution, in all ot her
The Company wil |l pay this deducted tax to
Generally, a Sharehol der wi || have no fu
di st r iHowteivoerr ., if the Shareholder is a con
trading receipt, the gross distribution (
of its taxabaesesncsmenet fpur pesdés and t he S
dedauctt ax against its corporation tax 1|iab
Redemptions and Transfers of Shares

I f the Company redeememBhates sherédsbdgent n
Company wi || deduct Ilrish tax from the re
Si mirll y, i f such an J1lrish resident Shareh
entitl ement to Shares, the Company will
transfer. The amount of Il rish tax deduc
refereheegapbn (i f any) which has accrued
redeemed or transferred and wil/l be equal
1. 25% of such gain, where the Sharehol de

appropriate declaration for the 25% r a
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2. 41 %t tdfe gain, in all other cases.

The Company will pay this deducted tax to
case of a transfer of Shares, to fund t
appropriate or cancel ot hers Srhaayr erse shudItd ibn
Il rish tax becoming due.

Generally, a Sharehol der wi || have no fu
redemption or transfer. However, i f t he
redemption or tragsfreceppymenthei  rassr apdly
Il rish tax deducted) |l ess the cost of acqu
i ncome -afscsre sssearMefnt pur poses and the Shareho
against its corporation tax Iliability.

I f Shares are not denominated in <euro, é
assessment basis) to Irish capital gai ns
redemption or transfer of the Shares.

Eighth Anniversary Events

| f ae xneomp t ildemsth Sheassr ehol der does not
years of acquiring them, the Sharehol d
di sposed of the Shares on the eighth
Ssubsequent ei ®©mt ks uarhnidweermsear yWd)i.sposal, the
for Ilrish tax in respect of the increase
year period. The amount of Ilrish tax acc

1. 25% of such increaasreh ol ddarl uies aheomp d
made the appropriate declaration for t

2. 41% of the increase in value, in al/|l 0
The Company wi l |l pay this tax to the 1lris
tax | i adoimpiatnyy, mahye appropri ate or cancel S

However,

[ I e han 10% of the Shares (
no&axempt I i sh
s p

t
sident Sharehol der s, t he

Ss
re
s a3l deem@dcl aim this el ectioc

f
r
Il rish tax ain

1. confirm to the I1lrish Revenue Commi ssi
10% requirement is satisfied and provi
with detailexempt ahyi 1o ndreerssi d(einn c | Suhdai rne
value of their Shares and their I rish

2. noti fy -eaxneympmnonl ri sh resi dent Shar ehol

electing to claim this exemption.

I f t he exemption i s cl ai-emee mphtye btrhdes h € o my
Sharehol ders must pay to theas$tsesbdm&ewvehbha:
the Irish tax which would otherwise have

anniversary (and any subsequent eighth ani
Any ish takx phidheninespase in value o

Ir
period may be set off on a proportionate
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would otherwise be payable in respect of
recovered on an ®htarmate di sposal of the

Share Exchanges

Where a Sharehol der exchanges Shares on a
Company or for Shares in another Fund of
by the Sharehol der, the Coneptanoyf wihe enxocth a

Ot her tax information for al/l Sharehol der s

Stamp Duty

No Irish stamp duty (or ot her Il rish transfer te
Shares. I f a Shareholder recehee€ompamgtrabahar
stamp duty could potentially arise.
Gift and Inheritance Tax
Il rish capital acquisitions tax (at a rate of 33¢
or where either the persomanteomswhamenheésgilfish
ordinarily resident or the person taking the gif
The Shares could be treated as IlIrish sitwate ass
However, any gift or inheritance of Shares wil!/
1. the Shares are comprised in the gift or inher
at the O6valuation dat eabc gluaiss idteifoinnse dt af xo rp ulrrpi ossh
2. the person from whom the gift or i nheritanc
resident in Ireland at the date of the dispos
3. the person taking the gift or isBhdentanoelre
at the date of the gift or inheritance.
Reporting of Information under the Savings Direc
Il reland has transposed the EU Directive on the
payments (Directivkbeaw003IA8CcEC)Yaintoitcumbtance:
paying agent) may be obliged to report i nfor mat
Shareholders who are individuals resident in ot
t etrarii es. A reporting obligation may also aris
jurisdictions who are not | egal persons, perso
information reported to theclormmumiRavwverdud oCdrhmmi s
the jurisdiction of residence (or establishment
obligation should arise in Ireland -booceée ¢br odce
Company, i rawne slt5s% loefs si ttsh t ot al assets (directly
specified assets.
The European Union has adopted a Directive repea
(1 January 2017 in the <casetroafnsAutsitorniaal) a(rirna negaecnh

Meaning of Ter ms

Meaning of OResidenced for Companies
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A company which has its central management and control in Ireland is tax resident in Ireland
irrespective of where it is incorporated. A company which does not have its central management and
control in Ireland but which was incorporated in Irelamdorafter 1 January 2015 tax resident in

Ireland except wherthe company is regarded as not resident in Ireland under a double taxation treaty
between Ireland and another country

A company which does not have its central management and control in lllanghich was
incorporated before 1 January 2015 in Ireland is resident in Ireland except where

1. the company (or a related company) carries o
ultimately controlled by peosmhisi ¢ ®swidtelmt wh inc
has a double tax treaty, or the company (or
recogni sed stock exchange in the EU or in a t

2. the company is regarded as notatgsbdéewetennl

and another country.

Finally, a company that was incorporated in Ireland before 1 January 2015 will also be regarded as
resident in Ireland if the company is (i) managed and controlled in a territory with which a double
taxation agreeemant wi th I reland is in force (a O6relevant
would have been sufficient, if exercised in Ireland, to make the company Irish tax resident; and (ii) the
company would have been tax resident in that relevant terdtaigr its laws had it been incorporated

there; and (iii) the company would not otherwise be regarded by virtue of the law of any territory as
resident in that territory for the purposes of. tax

Meaning of OResidenced for I ndividuals

An individagdr d&wédladebeing tax resident in Ilrela

1. spends 183 days or more in Ireland in that ce

2. has a combined presence of 280 days in Ilrela
in I rel anadl einmdat hgtear together with the numb
preceding year. Presence in Ireland by an i
year will not be reckoned for the purposes of

An indsevideated as present in Ireland for a day

at any time during that day.

Meaning of O60Ordinary Residenced for Individuals

The term 6éordinary residence6 (asnodinsatli npcatt tferronm
and denotes residence in a place with some degr €
i n Il rel and for three consecutive t ax year s be
commencement of t me imnadinwvti duabax whearm.as MAeen or di
ceases to be ordinarily resident at the end of

not resident . For exampl e, an indivindu2d1l8vhaond s
departs Ireland in that year wil/l remain ordina
2021.

Meaning of o6l ntermediaryo

An O6intermediaryd means a person who:
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1. carries on a business whichf cpaysmentss offr,romra
i nvestment undertaking resident in Ilreland or

2. holds units in such an investment undertaki nc

Uni ted Kingdom Taxation

Gener al

The following summ&iyngidembthard| aw dnidtedactice
applied at the date of this document and is appl
an investment. I f prospective investorsorare 1in
whet her or not they may be subject to tax in a |
consult their own professional adviser.

The Company

The Directors intend to conduct the affaitheof
l'iability of the Company to United Kingdom taxat
conduct the affairs of the Company so that it do
Kingdom taxation purhposCGoesmpan®n wi hat nbasi £ xcept
assessable for tax in the United Kingdom.

Il ncome received by the Company which has a UK so
t he UK.

As far as possible, nhenbDi tectcomduct the GdMm@aamn,)
it is investing rather than tradilnmg tftoeg dvheentp utrt
Company is to be considered to be carryimg on tr
agency, the profits from these activities may, i
However, under Section 835 of the I ncome Tax Act
Company wil |l not be lataibdne pfroorv ildne d etdh akti ntghdeo nC d naj
Manager meet certain conditions As far as poss
the I nvestment Manager intend to conduct the aff
that those conditions are satisfied.

It is the intention of the Company that al/l asse
and not for the purposes of trading. Furthermore
t hkeunds should meet the definition of an fAinvest
(Tax) Regulations 2009 (Athe regulationsod) which
considered that the likel HMR&€d) ofk utidle Refvielnluye &r
Funds are trading is minimal. This assumption i
Afequival ence conditiondo and secondly the fAgenuin
regul atilbbhasis Onhdathet he Company is a UCSA&r ésnidn
each of the Funds shall be widely availabl e.
primarily institutional i nvestods.and Smades avai
sufficiently widely to reach the intended categ
this category of investor. On this basis, the s

UK DistributoyedStatuemBRegsaplo0

Shares in the Company wil/l constitute interests
the Offshore Funds (Tax) Regul ations 2009 (fAthe
certification as fAdi satrrei bQltd snge sf usmdsoetf ooutcebela

September 2010. Sharehol ders investing in the St
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(i.e resident or ordinarily resident in the UK
sedureis) have any gain realised upon disposal or
wi || be subject to UK capital gains tax. For S|
certification, any gawnl larner mgl loymw lké spasad a$ 8§
under the regul ations.

Al | Di stri butafn gt hSeh alrres tCl taustsiesn a | Euro Governmen
Sterling Government Liquidity Funldnsttiheutli nstailt uS

Liquidity Fund, the Institutional US Dol l ar Lig
Fund alhnmnsttihteut i onal Sterlapplfidkkdt car Shor ¢ atBioomm &
fundso.

UK Reportimgyé€&and cemmencing 1 October 2010

I n November 2009, the UK Government enacted The
provides for a framework for the taxation of [
Distributor Status regi me, whia hf wodi | @p tosp eir ratt @ ¢
regi me (AReportingepontdsad HGunded) (ANDder the r €
Funds wil |l be subject to tax on the share of the
t he fund,noahedihstrr iorut ed, but any gains on disp¢
capital gains tax. HMRC are able to approve a f
Reporting FundRepowvtist@r Bumds Nwowind i macto mee red @aji &
the Non Reporting Fund but any gains on disposal
i ncome gains. The regime came into force for the
Al those share alppstses float UKr edviisaudlibywt or St a
September 2010 opted into the Reporting Funds r
where the Share Classes in question meet the de
relgaiti ons, these Share Classes have opted into

under the regulations).

A i st of t he Funds whi ch currently have F

https. dgowwwk/nddwearon me aft uddssttepos hadg

In the case of individuals domiciled for UK tax
to any gain on disposal wil!/ depend eamcwhbdialers o
taxation. Pl ease note that the changes made in
UK Finance Bi |l | 2017 rel @aoimmagi ted,t hBK UKe diadkeart ti
compl ex therefore ldinveaeantcer Pasulsj e@odt ttax atth e nr esrh o u
advice.

I n accordance with Regulation 90 of the Offshor
shall be mad e availabl e wi thin si X mont hs o]
https://www.blackrock.com/cash/g/regulatorydocuments/reportinfund-statust4. The intent
of the Offshore Fund Reporting reguhatpahbyibet
avail able on a website accessible to UK invest
require, request a hard copy of the reporting fu
in writing to the following address

Head of Product Tax, Bl ackRock I nvestment Manag
London, EC2N 2DL.

Each such request must be received within three
fund manager i s namtitfhieednatnmetrha ecsaecntirbhaerdy above,
do not require their report to be made avail abl e
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https://protect-eu.mimecast.com/s/mAQfBO8WZFN?domain=blackrock.com

Foreign Account Tax Compliance Act (O6FATCAOG)

The USIreland Agreement to Improvaternational Tax Compliance and to Implement FATCA (the

fAUS-Ireland IGA0O) was entered into with the intention ¢
Foreign Account Tax Compliance Act provisions of the U.S. Hiring Incentives to Restore
Employment Act( FATCAO ) , which i mpose a reporting regi me
tax on certain payments made from (or attributable to) US sources or in respect of US assets to certain
categories of recipient includinganrthS f i nanci al igms tfiitnuatnicoma |l ( @ nisft g
fiFFlIo) t hat does not comply with the terms of FAT
institutions (fireporting financi al institutions:d

US accountholders tdé¢ Irish Revenue Commissioners (which information will in turn be provided to
the US tax authority) pursuant to thedU&8land IGA. It is expected that the Company will constitute a
reporting financial institution for these purposes. Accordingly, the Coynpsmrequired to provide
certain information about its US Shareholders (in respect of Fund Shares not listed on the Irish Stock
Exchange) to the Irish Revenue Commissioners (which information will in turn be provided to the US
tax authorities) and is algequired to register with the US Internal Revenue Service. It is the intention

of the Company and the Manager to procure that the Company is treated as complying with the terms
of FATCA by complying with the terms of the reporting system contemplatedeby$ireland IGA.

No assurance can, however, be provided that the Company will be able to comply with FATCA and,
in the event that it is not able to do so, a 30% withholding tax may be imposed on payments it receives
from (or which are attributable to) USburces or in respect of US assets, which may reduce the
amounts available to it to make payments to its Shareholders

A number of jurisdictions have entered into multilateral arrangements modelled on the Common
Reporting Standard for Automatic Exchange Financial Account Information published by the
Organisation for Economic Gaperation and Development (OECD). This will require the Company to
provide certain information to the Irish Revenue Commissioners about Shareholders from the
jurisdictions whih are party to such arrangements (which information will in turn be provided to the
relevant tax authorities)

In light of the above, Shareholders in the Company will be required to provide certain information to
the Company to comply with the terms oé tleporting systems.

Il nvestors

It is |likely that more than 60% by value of the
(broadly defined as those which yield a return
purposes 3fPaOhtapG eCor poration Tax Act 20009. Co
corporate sharehol der (including UK | ife assura
relationship under the | oan relationship rules.

Broadly speakbnghipheul eanstatatthat a UK corpor
increase in value on a mark to market basis (raf
equi valent decrease in value of its Shares in th

Where shairrehiohei @Ggmpany are not treated as a ric

<

provisions of the Chapter 3 Part 6 Corporation T

assurance companies. Such siimwmedt cardsv i scheo U Ind tshd esk
The attention of individuals resident in the UK
Chapter 2 of Part 13 of the I ncome Tax Act 200
avoidance ofdiwmwcdmal sakhbgugh transactions resul
to persons resident or domiciled abroad and may
of undistributed income or profits of the Compan
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On22April 20009, the Government announced that d
subject to income in the hands of UK individual
was effective from 22 April 2009.

Corpor at e rSehsairdeehotl dier st he UK for taxation purpos

companieso | egislation contained in Part 9A of 1
which i s, either alone or togetheéer forthagat sons
deemed to be interested in 25 perUKc ernetsiodre nmo rceo ngu
wher e tUKatr emsdrdent company i s coanntd orhd etds boe rrteasii
criteria ( bersoiaddelnyt tihnata ilfioGwo sttarxo |jou riiss dd ecftiinoend) .i n

of TI OPA 2WKLOr.esAi dneont company is controlled by p
or ot her s) who are resident i n thhye tWK fper sbasa:
together, one of whom is resident in the UK for

rights and powers by whiUKhrebBosenpercosmpangontnd,I
has at | eagdlt n©4@ pnor ecemtanam5 per cenThefebksuedbht i 0
these provisions could be to render such Shareh
income of the Company.

The attention of perdfdonsifeshedgntbbrienindevUKuahnd
drawn to the provisions of Section 13 of the Tax
to certain Shareholders (generally any perscfon wh
the shares in the relevant company) if the Comp
company that would, were it to be resident in th
These provisions couwl d,erisfonappeliinggd ,t rreeast eldt fiomr s uh
chargeabl e gains as i f part of any gain accrui ng
i nvest ments) that <constitutes a chargedbleectd i n

t hat part being equal to the proportion of the

entitled on the |igquidation of the Company at a

Switches and Redemptions

@) Beit weement Funds in the Company

Any gains arising from the disposal of Shares tfF
regarded as a disposal for UK tax purposes and 1
tax in thethangdgayef, aatlKdescri bed above.

(ii) Between Share Classes in the same Fund

Any gains arising from the disposal of Shares t
Fund wil |l be regarded as a disposal rfeorCllak stesx
involved in the switch, one was a Share Class ¢t}
the other was a Share Class that did not, and mas
in the hands of cai bkdt avbopayer, as des

Redemption proceeds are paid gross.
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STATUTORY ANDLGENERRMATI ON

Il ncorporation, Regi stered Office and Share Ca

@ The Company was incorporated in Il rel and o
company with valrii rmibtl @d claipaltialli twi tdhbnder r eg
under the name AMerril/| Lynch Mercury 1Inst
Companyo and under Certificate of Il ncorpo
November 2005 i s knoSwen iaess fpllncsot.i t uti onal Ca

(b)) The registered office of the Company i s af
Services Centre, Dublin 1, Il rel and.

(© e authorised share capital of the Compan

Th
Shares of a pamdv&lowe 00D, AA0 e@@® swhares of
designated as unclassified shares.

er to provide for the minimum share
he Manager subscribed for 2p9,i9d9 3upSub
and a further seven Subscriber Shares wer
nomi nees of the Manager.

29, 997 of the Subscriber Shar es referred~ w
September 1999 at a Sruebpsucrrcihbaesre Sphraircee. oNo Af 1u
Shares wil/l be issued.

(d No capital of the Company is under option
be put under option.

() Neither the Subscriber Shar-emptnhioonthieghinmgl &
Rights to Dividendps and on a Winding

The holders of Subscriber Shares shall not be
their holding of Subscriber Shares; the hol de
t he Dir efcrtoonm st immaey t o t i me decluapr eo.r dins stohleute voe
Company, hol der s of Subscriber Shares and ST
referred to in the ADiIistr9ddutiiom kbdl aw.sets on

Votiinghts

Hol ders of Subscriber Shares and Shares shall
entitled to one vote per holder and, on a po
Shares, as applicabl e.

Subject to any s$p@gciu@lont eehms hassnyoshatr es may
time being be held, at any gener al meeting o
(being an individual) is present in person or
represemalat i hrave one vote. On a poll every su
shall have one vote for every share hel d.

To be passed, ordinary resolutions of the Co
maj ority of the holtdeer sc awdt ibnyg tihne psehrasroen or L
which the resolution is proposed.
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A majority of not |l ess than 75% of the sharel
entitled to vote) voting in geaneSpadcinaee tRensgosl
including a resolution to (i) rescind, alter
wind up the Company.

Memor andum of Associati on

The Memorandum of Association of the Company
Company is established is the collective inve
financi al assets referred to in Regulation 4°E¢
capital raised from the publliec odndr ivehki cshp reeps
accordance with the Regul ations. The object

Memor andum of Association which is avail abl e

Company.

Articles of Associati on

Thel 6@wing Section is a summary of the princip
the Company not previously summarised in this
Al teration of share capital

The Company may from time to time chaypibatine
consolidate and divide its shares dar vamy o0ft st
shares or any of them into shares of a smalle
to be taken by any persor. al Thes@bmpaop Mmapgm
reduce its share capital in any way permitted
|l ssues of shares

The Shares shalll be at the disposal of the Di
the Companies Act 2014t hdrtvhies ei Acaal) wiltilotgor od
such persons, at such times and on such ter ms
Company. Al l new Shares of any Class within

of the samearmé aBsnd.n t he

Variation of rights

Whenever the share capital is divided into di
be varied or abrogated with t heuarothesresntofi nt hwe
and outstantdhatyg shases of with the sanction ¢
separate gener al meeting of the holders of th
(other than at an adjourned meeting)d tawo tpher s
adjourned meeting the necessary quorum shal/l

proxy) .

The speci al rights attaching to any shares of
such class of shaeewi sgpr besldeemedyvitde bet var
i ssue of other shares ranking par.i passu ther
Transfers of Shares

@ All transfers of shares shall be effected &

t he Directors buwteameed Noott rbaenstiederof Subs
effected without the prior written consent
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(b)

(€)

(d)

Di

(@)

(b)

(c)

(d)

The instrument of transfer of a share must
The transferor shall be deaemeduntoi Ir etmtae nn a
transferee is entered in the Companyds regi
The Directors may decline to register a tre

t hCeo mmpeqiiys tteorgeedt heefrf iwciet ho fs ut

is deposited at
he Directors to show the rigt

required by

t
satisfying the Directors as to their requir
apply from timeatiooniomke.tr dmhef eregimay be s
and at such periods as the Directors may de
may not be suspended for more than thirty d

The Directors may deofi mae Shareegi ster any t

i where they are aware or believe that suc
|l egal or beneficial ownership of such S|
Hol der; or

i) unless the instrument of améanGlf&assrenhlay.e

rectors

Unl ess and unt il ot herwi se determined fron
meeting, ach Director shall be entitled |
Directors shall from ti meg tad stoi bee rpeas al,v d.n
travelling, hot el and other expenses prope
the Directors or in connection with the b
devotes speci al attenti oy trnmoayt hbee bpuasiidn es s

remuneration as the Directors may deter mine
A Director may hold any other office or pla
of fice of auditor) in conjunction with his
capacity to the Company on such terms as th

Subject to the provisions of the Act and,

the nature and extent of any material inter
i) may be a party to, or otherwise interest
the Company or any subsidiary or associ a
(i) may be a Director or other officer of, 0
or arrangemeeaernt wiwd & hi, ntoear eostt ed i n, any bo
the Company or in which the Company ther
(i) shal!l not be accountabl e, by reason of |
which he derives frogmeany osudhoof fainye sarc
or arrangement or from any interest i n
transaction or arrangement shal/l be Iiab

i nterest or benefit.

A Director shall edbttagewetral by bhe mpet mhgt C
commi ttee of Directors on any resolution cc
indirectly, an interest which is materi al C
interests of Ditthec tCormpamgl | Anot be counted
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meeting i n relation t o any such resol uti
Notwithstanding the foregoing, a Director
guor um) i n Irwetsipeercd odnaoersmi hg certain matt e
including (inter al i a) any proposal conce
interested, directly or indirectly, provid
interestedrenofflO¥wheri mpued shares of any ¢
voting rights available to members of sucl
which his interest is derived).

() There is no provision in the Aonicerd elsy rregas
of any age |l imit and no share qualification

M The number of Directors shall not be | ess t

(@ The quorum for meetings of Directors may b
shall be two (2).

() The officecwodr asDal | be vacated in any of t

) he ceases to be a Director by virtue of
prohibited by |l aw from being a Director;

(i) he becomes a bankrupt or mawkietsh ahniys acrrreadni
generall y;

(i) he is notified in writing signed by all
Director;

(ivy he resigns from his office by notice to

(v he is convicted of an indictalalse aofrfeesrud &
of such conviction he should cease to be

(vii he shall for more than six (6) consecu
permi ssion of the Directors from any me
period and thee®olrettonstpassha has by

vacated office.

e Company may al so, as a separate power, in
e Act , by ordinary resolution of the shar
naggidirector or ot her executive director)
twithstanding anything to the contrary cont
e Company and any such Director.

Borrowing power s

The Direexersi snayall borrowing powers on beha
charge its undertaking, property and assets
debenture stock or ot her securities whether (
obligations only in accordance with the provi

No dividends are payable on the Subscriber Sh
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Subject to the provisions of the Act, the Com
on a cl asshares| abdbsesnof dBvidends shal/l excee
Directors. I f the Directors so resolve and i
the total redemption of Shares, any dividend
shal | be forfeited.

Distribution of assets on a |iquidation
(@) the Company shall be wound up the | iqguic

ch manner and as he thinks fit in satisf .
r e¢loattihoben assets available for distributi
the Company such transfers thereof to a
t the effective burden of such creditor
of different classes in such proport

e having regard to the provisions
iesd0O above.

o@

(0] |
i o

(b)) The assets available for di stthreinb ubte oap palmoen
foll owing priority:

rstily, in the payment to the holders o
m in the <cu ency in which that cl ass
l ected by t |l i queda&tqaral a4 anear lryat &
termined by th l iquidator) to the Ne-
I by such hol

ovided that th
c payment to
e insufficien
de recourse s

rs respectively as at
re are sufFumnmcd etna asslel
e made. I n the event 1
t assets available in the
hall be had:

BQJM'O:TQ_U)UJ—"
Q - cCc - 0DOOdODC
o< o

>

first, to the assemprioded hwi tCloimpaalyy n
and

d, to the assets remaining in th
r payment to the holders of the !
e amounts to which theéewiarearagp
pro rata to the total val ue of

-+ 0

Q_v,—..r—fo

n
e
h

mMmM— o —wm
[ I 0]

3\—/

(i) secondl vy, i
nomi nal amo

n t ayment to the holders
unt id thereon out of t he
within any Fund emai ni ng -paartaegr aapnhy (rie)c
above. I n the n t hat there are ins
payment in full to be made, nNo recour se
anyt mé Funds;

—~ 3

(iii) irdly, in the payment to the holders ¢
maining in the relevant Fund, such pa
of

mber Shares hel d;

c d =

t
r
n
(iv) rthily, in the paymenty thaltame ehdlhdkaer g €

not comprised within any of t he F

portion to the wvalue of each Fund an
ss and in proportion and to the numbe

- =" 3 O
D O QC

OT 9
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(¢ I f tmpanGo shall be wound up (whether t he
supervision or by the court) the | iquidator
and any other sanction required by the Col
me mberpseciire ¢ he whole or any part of the as.
the assets shall consist of property of a
value as he deems fair upon any ne or mo
det eaemihow such division shal/l be carried c
classes of me mber s. The |l iquidator may, v
assets in trustees upon such trusts for th
l'i ke authority, shall think fit, and the |
Company dissolved, but so that no member s
respect of which there is Iiabiligel lananyan:
assets, to which he is entitled, on his Dbe
transfer the whole or part of the assets o
Companyo) on terms that member s adfl aryec¢lha
from the Transferee Company shares in the
to their shareholding in the Company and
authority to enter into an arr aemfgfeanetntt avi a
such transfer.

I ndemnities

The Directors (including alternates), Secreta

directors and officers shall be indemnified b

any such lpecesmea Imagbl e to by reason of any col

done by him as such officer in the discharge

wi | ful mi sconduct) .

The assets of the Company saentd Mah et ec alfc ulhat iSchm
@ The Net Asset Val u
rticular Fund is
t he Directors thin
int, and shall b
tributable t h
gul ati ons.

e of each Fund shalll be

denominated (transl ated
sbhbeatdetaer
[ t he a
O any re

r
k fit) spredsshhal la
e the value of a
o the Fund subject t

cC = 35

(b)) The assets ofl It hbee Cdoemepnaendy tsohai ncl ude (i) al
on call including any interest accrued the
demand notes, certificates of deposit and
currencyns,r amismet not es, shares, stock, uni
i nvest ment schemes/ mut ual funds, debent ur e
warrants, futures contracts, options contr
fixedecaréeties, variable or floating rate
return and/ or redemption amount is calcul a
financi al instruments and other i nvienst ment
respect of the Company, ot her than rights
cash dividends and cash distributions to b
received by the Company but declaretdetor et
the day as of which the Net Asset Value i s
any i-bearesyy securities attributed to the
same iis included or reflectedg; ifvihealli a
I nvest ments of the Company; (vii) the &esta
and the cost of issuing and distributing St
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not been written off; andy( wifi ie)v ealyl kad tnhde ra
including prepaid expenses as valued and de

(¢ The valuation principles to be used in valu
i) the Directors shal/l be entitled to value
Fund which is a money mar ket fund using
whereby the Investments of such Short T
their c ossitt ioofn aacdguwist ed for amortisati ol

di scount on the Il nvest ment s rather t ha

l nvestMmemesi.ew of the amovis smdr kestvalal

wi || be carriedtbetriequacemedascefwihle C

i) the wvalue of any I nvestment which i s gt
Regul ated Mar ket shalll (save in the spec

in the relevant paragraphs bel ow) be t
Regul ated aMartlees Masl uati on Point or , i
transactions, be based on the mid price
Directors at the relevant Valuation Poin
A. an I nvestment i s quot ed,e Itihsatne do nee
ul ated Mar ket , the Directors may, |
of such markets which constitutes
ectors determine provides the fair:¢
t egoifrog purposes and once select e
ure calcul ations of the Net Asset
ess the Directors otherwise deter mi

c—+~—+go -~
>SS o ~—T>S o~

B. in the case of any I nvestment owhich i
a Regul ated Market but in respect of
mar ket may not be available at any r e
Director s, may not be representative,
real i sati one svtail maet etdh ewietof car e and [
competent person, firm or association
approved by the Depositary for such |
person, in the opinion of the Dy rteltd o1
Depositary); and

I nvest ment which i
ket but acquired or
rel evant Regul ated
he | evel of pren
itary must ensur ¢
context of esta

he case o
Regul at e

de or of
into a

I T
[

n

t
a
t si
n
u
j

g
a
u

""_'<E)"OO_'
SV ~c 55

0
[
e

S wn —
< -+
nw —+~3

i a

e | t m
(iii) vialairey ol nvest ment which is not quote
|l ated Mar ket (save in the case set
i sable value estimated with care and
assocm@t aomamhakt in such I nvestment (
he Depositary) and/ or any other compete
e

/
and approved for th purpose by the Dep

- Cc

(v units or sehnadreeds cionl |lcepcen ve |il nwes tvmad rute ds ca
atest available net asset val ue. Uni t
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(v)

(vi)

(vii)

(vii)

(ix)

(x)

schemes will, i f |l i sted or traded on a s
valued at the closing bid pravceaei oablteheo
unrepresentative, the | atest avail abl e 1
scheme or , i f unavail abl e or unreprese
calculated with care and in good faith
Dicttors and approved for such purpose by
the value of any cash in hand, prepaid
decl ared or accrued as aforesaid and not
amount thereof ubDilreescst oirns aamrye coafs et hteheopi
unli kely to be paid or received in full
arrived at after making such discount a
Depositary) may conssieddro apdrlcerrti athee itm u

deposits shall be valued at their princ
date on which the same were acquired or

treasury bills shall be valued at the mi
whigdme are traded or admitted to tradir
t hat where such price is not avail abl e
reali sation value estimated with care a
approved fobysultd Pepopodiseary,;

bonds, notes, debenture stocks, certific
and similar assets shal/l be valued at th
on the market on which theséradsags (heel
mar ket which is the sole market or i n t
mar ket on which the assets in question
accrued thereon from the date on which s
forwar dexXohrengen contracts wil/l be valued
Val uation Point at which a new forward

could be undertaken;

the value of any futures contracts and

Mar lséhta | | be calculated at the settl ement
question, provided that where it is not

settl ement price or i f such settl ement

val uebe htahd probable realisable value t hi
faith by the Directors or a competent [
Depositary;

the val uet mdouaanyrowerri vati ve contracts s

at | east a daily basis and verifie

he quotatimtnerfpaearm y hper ccwiuded t hat suc
n
f the counterparty and who is approv

t

(0]
0]
0]

B. an alternative wmet hdd odE r enaly u adteitoenr mi
accordance with t he requirements of

calculated by the Company or an indep
a party related to but independent of
the sammogel si egppl oyed by the counter |
an alternative valuation is used (i
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U)\< ~0T

person appointed by the Man
ose by the Depobbét amgafe®rprao
value is approved by the De
must follow best internation.
(I'nternational Organi sation
Alet ermaé st ment Management Assoc
ation shal/l be reconciled to that
re significant differences arise o
promptly investigated and expl ai nec

O® 5 @
O~ =
—cf—F

cCo®—— “+—+70T
O©°

®>S® 03 ITTO
®—> TO®IJ

xi) notwtahding any ofpatrlbaegr aiphegoitrhge shibr ec
approval of t he Depositary may adjust t
regard to currency, applicable rate of i
and/ or sudhdeoctahéemnsoms they may deem r ¢
such adjustment is required to reflect t

(xiii) in any case a particular wvalwue 1is no

rectors shal/l consiwelruathiad n skoanet ert hreea

l ue of the relevant l nvest ment then ir

l evant I nvestment shal/l be such as the

e Depositary;

xivy t he Directors mawithnamowmydaeppliocamlmpl §c c
present the wvalue of any assets of t he
Sharehol ders in a mannerTHd fgreeg®eant atoi otnl
value of any assets i naftfheec tf itnhaen cNeatl Asstsae
to determine Subscription and Redempti on

(d Any certificate as to Net Asset Value of an
of negligence or manifest error) Dy ard lon
parti es.

The Reverse Distribution Mechanism

e in their sole dis
iRel evant Cl asso) m
its net yi i.e. the yiel
any Deal.|

Where the Directors dete
Term Money Market Fund (
Valmper Share due to d (
may with respect to Day:
(a) calculate the amount required for the Rel eva
per Shar eSHadrhtef a@lYli @) ;d

(b) calcul ate the total number of Shares in the
Shortfall (the ATotal Numberoo);
(c) calcul at e, in accordance with the size of e

Class, redaoh dem®a phare of the Tot al Number ('t

(d) deem from each Shareholder in the Relevant
deemed in this manner, the fiRedeemed Shar es:

(e) cancel theShRedsemed h the value attributabl e
ordinarily have been paid to Sharehol ders) b

negative net vyield.
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Pl ease see the section entiRéddmpfRieWiesterei bDutsitirg
of the Sovereign Funds and Liquidity Fundso abo
Sharehol dersé6 holdings.

6. CircumstancesUpof a Winding

The Company shalll be wound up in the foll owin
@ by the paSpengabf Resodupti on for a winding

(b) where the Compa

ny does not commence busi ne:
where it suspends

its business for a year;
(c0 where the number of members falls below t he

(d where thes Qonepbalney tio pay its debts and a | i

() where the appropriate court in Ireland is ¢
powers of the Directors have been exercised

M where the appumdpriinatirel and is of the opini.
Company should be wound up.

7. Money Laundering

The Manager, the Company and the Administratc
compliancenowéey h | amaedgwelratnigons around the worl
existing Shareholders, potenti al subscribers
of identity. Unt il satisfactory proof of i de
wit hihodwWdance, redemption and approval of tran:
I n case of del ay or failure to provide sati:

Manager (and the Administrator on behalf of t
i ncl thcei mg gtht t o redeem i ssued Shares compul so

8 Commi ssions
Save as disclosed under the heading fiFees ani

brokerages or ot her speci al t er ms have been
connecti osswietlortbal e of any capital of the C

9. Directorsd I nterests
Ot her than as disclosed in the financi al stat
and/ or t@ompuagrhi gsheAnnouncements Of f incoe Doifr etchteo
or connected person has any intetesshinegdihae
Directors shall be entitled to acquire such a

The Direct eékrxsecaurte veel IDiNcect ors of the Company.
Mr OO6Dwyer is also a director of the Manager.

Ms OO6FIMmnOGbadgemmpl oyees of the BlackRock Groufg
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10.

Conflicts of |l nterest

Th#Managed ot her Bl ackRock Group companies un
Bl ackRock Group compani es, t heir ieantpd owieeb @t

intereManagfedt hes clients. Bl ackRockcymailnt aiisn
not al ways possible for the risk of detriment
that , on every transaction when acting for cl
remai n.

The types of cngfrisese s$oemarsike gvhvich Bl ackRo
reasonabl e confidence mitigate are disclosed
scenari os, may be updated from time to ti me.
@ Conflicts of I nterest within the BlackRock

PA &lei ng
Bl ackRock Group employees may be exposed to

being able to trade through personal account s
trade of sufficient si ze,t @shitsr avosud cdt iaofnf.e cBI| at
has i mplemented a Personal Trading Pol-icy de:

approved.

Empl oyee Rel ationships
Bl ackRock Group employees may have relationsh

or twi other individuals whose interests confli
relationship coul d i nfnawkd mcge atth e heempel xopyeenesbes odf
Bl ackRock Group has a Conflictyszeacf must erdestl a
potential conflicts.

SignificanitPNCharehol der

The PNC Financi al Services Group, Il nc. (APNCC
common stock of Bl ackRock, | nc. A Stockhol de
designate two directors to the BlackRock 1 nc
Group companies could be wunduly influenced
Bl ackRock 1| nc. and PNC are managedern ndegendeé:!
transactions and revenue bet ween t he t wo ar
statement . Additionally, when voting, PNC
recommendati on of the Bl ackRock I nc. Board to
() Conflicts of interest of the Manager

Provider Al addin
Bl ackRock Group uses Al addin software as a si

management busi ness. Custodi al and fund admir
Al addin, Ad afldim ebDft war e, t o access ,daxSa Us €
Il nvest menantdidanraayeeeEach service provider remune
the wuse of Provider Al addin. A potenti al con
proevri dt ovuser PAbaddi nMainmidyeen taipypiod end tolhre renew a
such service provider. To mitigate the ri sk, :
Distribution Relationships

The Principal Dispaibueer fonaeydipsatyritthiatridon an
payments coaldhiirndcepari vi@smptaon yp rtoomoit rev etshteor s
clientods best interests. Bl ackRock Group <con

requiremendisctiinons$hei n uwhisch such payments are
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Dealing Cost s

Deal ing costs asrteorcsr edactael d i Wit eon .ainidh edrdnda tiodo téah lerei
clients béat hehé&uodsts of those joining and |
anglrocedures in place to protect indeswuoi @onfr
control s.

(¢ Conflicts of interest of the I nvestment Mar

Commi ssions & Research

Where permitted by apploirc atbhe aveogitud aafohepd® f( ek a
which are in scope for Mi FI D 1 1)g, acerithavienst Brle
manager Fumdst hmay use commi ssions generated w
brokers in certain jurisdi atainognesmetna sp arya yf dore ne
Fumdver another because research can be wused
whose trading funded it. Bl ackRock Group has
compliance with apalrikeablpe arce g wleatiinomraamdr egi

Timing of Competing Orders

When handling multiple orders for the same se
same ti me, the I nvestment Manager seeks to a
equiyabn a consistent basis taking into accol
constraints or prevailing market conditions.
of competing orders. Confl i etss noft iamgtge re@xatt ema
orders that meet eligibility requirements, or
requirements; it may appear as iif one order r
spgd fic trade Fmadtrukceienmay beédea risk that b
achieved for a different client. For exampl e,
Bl ackRock Group has Order Handling Procedures
governcismguamd the aggregation of orders.
Concurrent Long and Short Positions

The I nvest ment Manager may westablish, hold or
in the same security at the same tirmestfsomnfdit
Il nvest ment Manager ds c¢lients on one side or
teams across the BlackRock Growspomay maaavdeatlesn
may short a security in someheprorpdrotl i mlsi otsh.at
decisions to take short positions in one acco
of l ong positions in another <client account ,
Short (side byviseawl et)o Ptorle actyi mgi tahccaount s f ai rl vy
Cross (iRraiddinmgg Conf |l i ct

When handling multiple orders for the same s
trades by matching opposing flows to oktain b
that the execution may not be performed in th
a trade did not constitute a fair and reason
i mpl ementing a Crossing Policy.

MNP |

Bl ackRock Grawgedomp dhitded i al | Nbar mati on ( MNP
|l i sted securities in which BlackRock Group ¢co
wrongf ul trading, Bl ackRock Group erects Info
morienvest ment team(s) concerned in the securit
i mpact the investment performance of <client a
No-Rublic Information Barrier Policy.
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Bl ackRockds I nvestment Constraints or Limitat
Th€ompany may be restricted in its investment
and reporting obligations in certaiofjuliesdi<s
of the BlackRock Group. Such restrictions m:
i nvest ment opportunities. Bl ackRock Group man
and Trading All ocation Pol i cynt doepspiogrnteudnitto ea
affected accounts fairly and equitably over t
I nvest ment in Related Party Products

Whil e providing investment management Sservi ce
i nvest i n product s servicedn bpehBdlafc k&b clot Be
Bl ackRock may also recommend services provi c
activities could increase BlackRockods revenue
foll ow investment guiidrésd neCGomchucthasnad Etohiec ©.
I nvest ment All ocation and Order Priority

When executing a transaction in a security or
aggregated transaction fulfilled withdemusl tipl
result in the need to allocate those trades.
all ocate trades to a certain clientds account
relative to the sizes onfs.t lAe pecloicenstss ®fi mdtlrowca
client not receiving the whole benefit of the
this conflict by following an I nvestment and
ensur e t heentf acifr atlrle actlm ent sé6 accounts over tin

Furndok Through

Bl ackRock Group compani es may have an i nfor
proprietary BlackRock funds on behalf of cl i i
may | ead a BlpackRmcaknyGrtoo i nvest on behalf C
Il nvest ment Manager invests for the Company.

Bl ackRock Groupds driagthgnomeochanssmed ant.i

Si##§Si de Management: Performance fee

The I nvest ment Manager manages multiple clien
is a risk that such differences | ead to inco
with similar mandates by incendelVigséenignaegmpenof
fees overf dgdd a& c @a u nntosn. Bl ackRock Group compar

commi t ment to a Code of Busi ness Conduct and

(d Ot her conflicts of interest

For investments in thethearn tcsololfeottihee (UCJ St
managed, directly or by delegati on, by any
Ssubscription or redemption fees or switching
i nvestment in tUW€l TSidmsd/odr sautcthhemntdhelrl ecti ve i
I n addition, because of the widespread operat
Manager, the US I nvest ment Manager, the Admi ni
holding sompadiasjes, delegates and affiliate
i nterest may ari se. An I nterested Party m
notwithstanding that the same or similar inve
ot herwi se connected with the Company. Furthe
di spose of investments notwithstanding that s
by or on behalf of the Company hley Cwoimptanng o fn av

98



11.

Interested Party was concerned provided that

I nvest ments is conducted on an armés | ength b
acquired on the bensatblteerhmsvirnega soemgalrldy toob ttahie i
An I nterested Party may deal with the Company
dealings are in the best interests of Shareho

I ntefPastgdtransactions permitted are subject

@ a certified wvaluation of a transaction by
i ndependent and competent (or a person app
competent in the casbeobDepoansacy)onsrinvol

(b)) the transaction is executed on best t er ms

accordance with the rules of such exchange;

(c0 execution on terms which the Depositary (¢
invol ving at g De p sxaitti sfi ed conforms with
preceding paragraph.

The D e p o s (orttree Managerin the case of a transaction involving thee p o s)isthat y
document how it has complied with)( (b), or () above. Where transactioase conducted in
accordance withd), theD e p o s (ortthe Mlanagerin the case of a transaction involving the

D e p o s) shalladocyment its rationale for being satisfied that the transaction conformed to the
principles outlind in the abovearagraph

In the event that a conflict of interest does
US I nvest ment Manager will endeavour, so far
resolved fairly and that di mne aat mantr a@ampo retqwn it

As part of the normal course of global custody business, the Depositary may from time to time
have entered into arrangements with other clients, funds or other third parties for the provision
of safekeeping and relatsgrvices. Within a muHlservice banking group such as JP Morgan,
from time to time conflicts may arise between the depositary and its safekeeping delegates, for
example, where an appointed delegate is an affiliated group company and is providing a product
or service to a fund and has a financial or business interest in such product or service or where
an appointed delegate is an affiliated group company which receives remuneration for other
related custodial products or services it provides to the fugd$ogeign exchange, securities
lending, pricing or valuation services. In the event of any potential conflict of interest which
may arise during the normal course of business, the Depositary will at all times have regard to
its obligations under appliciblaws including its obligation under the Directive not to carry out
activities with regard to the Company or with regard to the Manager acting on behalf of the
Company that may create conflicts of interest between itself and the Company, its investors
ard/or the Manager unless the Depositary has separated the performance of its depositary tasks
from its other potentially conflicting tasks and the potential conflicts are identified, managed,
monitared and disclosed to investors.

Meeti ngs

The fi naaenncd adf ytehe Company is 30 September in
copies of the audited accounts prior to the a

Annual gener al meetings wil/ be held in 1lre
a

me e twinlgl be sent to shareholders together witht
t weohg days before the date fixed for the mee
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12. Litigation

The Company is not engaged in any |litigation

noaware of any |l itigation or claim pending or
i ncorporation, ot her than those whiehaadg di
reports of the Company.

13. Materi al Contracts
The foll owi ng bced mtgr accotnst,r arcda s entered into in
have been entered into by the Company and ar e

a the Management Agreement ;

b) the Depositary and Custodian Agreement ;
c) the Administration Agreement;

d the I nWMastmement Agreement ;

el the US I nvestment Management Agreement ;

f) the Distribution Agreement.

Details of the above contracts are given unde
above.
14. Mi scel |l aneous

a The Company does notthihsavRr oassp eactt utsh e athayt € om

term | oans) outstanding or created but uni
debentures or other borrowings or indebtedn
overdraft s, cCiephbiahiceisexxrumdcerepaance credit
| eases, hire purchase commitments, guarante
b)) The Company does not have, nor has it had s

c) Save as digcapked abmoypyear ano Director has an
promotion of the Company or in any assets w
l eased to the Company or are proposed to &b
Companiys nhbere any contract or arrangement
which a Director is materially interested a
significant in relation to the business of

d The Companyg dassnabtanntend to purchase or
acquire any real property.
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15. I nspection of Document s

Copies of the following documents wil|l be ave
business hours onofangh®8uge nasst Dayr égieet er ed
Dubl i n:

@ this Prospectus, any supplement and any KII

() the Memorandum and Articles of Association
(¢ the Management Agreement;

(d the Depositary and Custodian Agreement ;

() the AdmiAdrsd e mdn to;n

H the I nvestment Management Agreement ;

(g the US Investment Management Agreement ;

() the Distribution Agreement;

i the | atest-yemnrdayl rempdrhasl fof the Company.

I n addition, copies of the MemoCamplamy aanan Alb
obtained free of charge at the above | ocation
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Exchange

i n Mexico the Mexican St ock
in New Zeal and the New Zeal and E
i n Norway the Osl o Stock Ex
in Philippines t he Phil iExkpihmen gt
in Singapore the Singapore E x
in South Africa the Johannesburg
Limited
in Switzerl and t Bern Exchan

he ge€
the Swiss Electrc
he Swiss Exchanc

in Tai wan the Tai wan Stock
in Thail and t hSst ock Exchange
in Turkey the I stanbul Stoc
in the United Stat the New York Stoc
the American Stoc
the Chicago Stock
the Philadel phi a
the Pacific Stock
t he Nat ibbxaHarmsge c
the Boston Stock
NASDAQ andt hdade Oy
Counter Markets F
Nati onal Associ at
Deal ers I nc.
the US Bond Mar ke

@ The mar ket organised by the I nternational C

() The mar ketbycdindwdteedd money mar ket institutdi
Engl and publication AThe regulation of the
(in sterling, foreign exchange and bullion
ti me) .

(¢ The mamk€f Government Securities conducted
Feder al Reserve Bank of New Yor k.

(d The -Dkceorunt er markets in the United States
secondary dealers regul ated mimys gihen Sarcdir by
Nati onal Association of Security Dealers ar
Comptroll er of t he Currency, t he Feder al

Il nsurance Corporation or theaOfflince i dfutt e ¢
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@ The Second Marche of the stock exchange set
France.

(b)) The Toky dGoQunretre r Mar ket regul ated by the Sce
Japan.

(¢ The Alternative Il nvesdt mepér aMaerdk elby relgel dto
Exchange Limited.

(d The over the counter mar ket in the United ¢
Securities Dealers.

() NASDAQ (the &ele@zltemomniquoti atieon system of A
Natidsnsadci ati on of Securities Dealers I|Inc.)

f) NASDAQ Europe (the European Associati on
Quotation) .

(@ Euronet.

() March® © Terme International de France.

6. For the purposes only of det er mitreirmg AtReguVv alk
Mar ket o shall be deemed to include, in relati
Fund for the purposes of efficient portfolic
exchange risk, any orgaah sedcrrxchtamges oor map K|
regularly traded.

7. For the purposes of i nvest ment in FDI, a Fur
Mar kets in the European Economic Area (AEEAOQ)
EEA marrefedrsred t o above.

The above markets are set out in the Articles ¢

requirements of the Centr al Bank, it being noted

mar kets or stock exchanges.

s NASDAQ Europe is a recently formed market and th

favourably to that fmamges.n more established exc
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APPENDI X I |

Efficient Portfolio Management
A. I nvest mentEfifm ckFkBing Portfolio Management/ Dire:q
The Company may, on behalf of each Fund and subj
by the CentraéclBraringueemphadyi nstruments relating
purposes (to protect an asset of a Fund against,
foreign currency exposures) oresf qmwie¢thfiacive retw g ar
reduction in risk, a reduction in costs or an il
such transactions are not specul ative in nature
exchange Wstd ofndry tedging purposes. Such tech
i nvest ments$r adedXlcamgerr (AOTCO0) FDI, such as fu
(which may be used to manage mar kdtudamdg «wid e rmm)
options which may be used to achieve cost effici
may be used to manage interest rate and credit
may al so invepsatrti mft he sFDInvaest ment strategy whe
Fundés investment policy and provided that the <c
to prudenti al supervision and, cathegoerliags oap piroo vQ@
Central Bank.
The I nvest ment Manager employs a risk management
the requirements of the Central Bank to enabl e i
exposuwrne FDIs (Agl obal exposur eo) whi ch each Ful
met hodol o gthe Cammiment Agpmachn or der t o measure the gl ol
and manage the potenti al |l oss t o otnhermeqditeestt o pmi
suppl ement al information to Shareholders relatin
the quantitative | imits that are applied and any
of the mai nvesatmmgotri es of in
The conditions and | imits for the use of such te
foll ows:

1. Position exposure to the wunderlying assets of
toi

secur i es or monewhenar k@embii mesd rwimeme sr el evani
from direct i nvest ment s, ma y not exceed t he
UCI TS Regul ations. (This provision does not

t he wundeerxl yiisngonendwhi ch meets with the criter
Regul ations) .

2 A Fund may invest in FDIs dealt in OTC prov
institutions subject to prudenti al Bwpehei si
CentraCoBam&rparties to $wap Odiacsetiwlndvweril
Fund. Coll ateral received in con+ematridoari lwi t h
and subject to .daily wvariation margin

3. Il nvest mesntarien shulblj ect to the conditions and I

B. Efficient PortifOtlhieor Merncahgne ngeurets and I nstrument

1. In addition to the investments in FDIs noted
and i nsrtagluaneinngg to transferable securities an
conditions imposed by the  rCGertrrsel rEkpnuk,chaseh
(Arepo contractso). alnedc hekequestiaensd liennsdtirnugme n
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transferable securities or money mar ket i nst
efficient portfolio management, including FD
purposes, shall be understood as iahr dfudrfarc et
following criteria

(@ they are economically appropfiaceive whgt t
(b)) they are entered into for one or more of tF
i) reduction of risk;
(i) reduction of cost;
(i) gener aaddoint iofnal capital or income for ¢t

consistent with the risk profile of the
in the Central Bank UCITS Regul ations;

(¢ their risks are adeguatalty pcaogtessedfby hteh e
the case of FDIs only); and

(d they <cannot result in a change to the Ful
substanti al supplementary risks in compar.
the sales document s.

Techniques and i nstrument s (ot her t han FDI s)

management purposes are set out below and are

The following applies to rrepangomamtagct si mmpl &
refl ects t he rfeHIMA e@endel iofest heen HTlskksueand
ESMA/ 2012/ SBXNEA Guihdgendfd nies subject to changes
@ Repo contracts and securities | ennommalmay

mar ket practice.

() The Company must have the right to terminat
it has entered into at any time or demand t

(c0 Repo contracts or sceocnusrtiittiuetse Ibeonrdrionwgi ndyo om

purposes of Regulation 103 and Regulation 1
(d Where the Company enters into repurchase a
recal |l any securities subjecttedaotherer epprual
agreement into whtitcehr m tr elpauss cehmtseer eady.r elFeimeend
seven days should be considered as arrange
recalled at any time by the Company.

() Where t he Conmipoanrye veenrtseer sr eipur chase agr eement
to recall the full amount of cash or to ter
an accrued dbanxairkeor basmasr k When the cash is
ma rt konakre t basi ¢ martket marak ue of the reverse
should be used for the caltcetm@mtireoemensethep
agreements that do not exceed seven days sh
t hadwatthe assets to be recalled at any ti me
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 The Manager conduct s credit assessemenss O
repurchase sagueemerts drendi ng arrangement . ‘
to a credit noryatriengi shtyepreand/ iasgestl by ESMA t hat
taken i nto accowretssimantt hpr cogestsutnaed pwheye
downgraded by the ¢2 earn tb edadpiarr@obrd gge mcayt i tna )
cr eadsiste s s menteropfartthye icsoucnotnducted .by the Man

Any revenues from efficient portfolio manage
Company, net of direct and indirect operati ol
revenue), neidl It obe heetCompany. To the extent

l ending it may appoint a securities | ending &
Manager, and which may receive a fee in rele
operational costs arising from such securitie
l ending agent out of its fee.

When | ssued, Del ayed Delivery and Forward Com
The Company may invest scmedayedi tdiedd veny aan
commit ment basis and such securities wild.l be
i nvestment restriction | imits.

Ri s ks and potenti al conflicts of i nterest i
techniques.

There ar e certain ri sks invol ved i n ef fici
management of coll ateral in relation to such
sections of this Prospectus é€&atibkred a€dnflinc
but without l i mitation, the risk factors rele

ri sk to the Depositary andxpdéderi deposotart es
ri sk of | oss.

Managememnctold ateral for OTC financi al derivati
management techniques

For the purposes of this section, iRel evant I
credit institutions aonshotuséednsnathbBoEEAedr w
(other than an EEA Member State) to the Basl e
credit institutions authorised in Jersey, Gue|]

The pr dowilssiwonrsef | ect the A ecQuiidelmemes afmd tare
changes thereto.

@ Coll ater al obtained in respect of OTC fin
portfolio management techniques (fQCdlileast er
l endi ng awilf @ ogan mgrmoriate type for the given transaction and the
particular counterparty and may be in the form of cash or securities (without restriction as
to the issuer type or location, or maturity) andst comply with théollowing criteria:

vy IT'iquidity Coll ater al (ot her t han cash)
regul ated maatkernralort rmauditnig facility with
that it can be sold qui ekiallad wat iaomp.r i €Ccel It
should also comply with the provisions o



(b)

(€)

(d)

(€)

(v valwuation: Coll ater al should be capabl e
that exhibit high price vol atliesist ys usihtoaubl |
conservative haircuts are in place;

(vii i ssuer credit quality: Coll ateral shoul d

(vi) correl ati on: Coll ateral should be issuec
counterparty and is expected not to disp
of the counterparty;

(viii) diversification:Col | at er al should be esufsf itocfiy ecnad ry

mar kets andmawsismemsexwpaodhurmae to a given i
Net Asset &aFuerpd Whepxposuend etr@ adit fi feesr d rhte

baskets of coll ateral shoul d bpposawrge etga t
a single i ssuer. A Fund ma y be fully (
securities anmWstmommgntmarike®dsued or guar an
its |l ocal aut hedveintbieas S paash évdeclaln dadse rmar i o

s eotu tApipne n d
at | east S
for mor e t

ilx paragraph 2.12. Such a Fund
i x di fferent i ssues, but secur
HFamddG% Neft;antdss et Val ue

ix) i mmedi ately avaubkbablbe: ca@abl at oefalbei ng f
Company at any time without reference to

Unt il the expiry of the repo contract or
obtained under such contracts or arrangemen

) must be marked to market daily; and

i) is intended to equal or exceed the value
plus a premi um.

Coll ater al must be held by the Depositary,
i s not apel iewvabhteerteh@itst no title transfer in

be held by a third party custodian which i c

unrelated to the provider of the Coll ater al

Noxtash Coll ateral

No-t ash Calalnamtoé r d&len vesltde,d roeg pl edged.

Cash Coll ater al

Cash as Coll ateral may only be:

i) placed on deposit with Relevant Institut

(i) invested in high quality government bond

(i) used for the purpose of reversetiemsr ch
are with credit institutions subject to
recall at any time the full amount of th

(ivy invested in short term money mar ket fund
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Re nvested cash coll ateral should be diver

requirements -agpphl i Calbll &t earoaln.on
 The Company has i mplemented a haircut polic
as Coll atesala. di Achhaintcatppil i ed to the valu
for the fact that its wvaluati on, or liquid
policy takes account of the characteristic:
standing of the issuer of the Coll ateral, t
of any stress tests which may be perfor med
ubject to the framewoank cofunagmream

t
policy. S
y

whi ch ma or may not include mini mum

tran

Company that any Coll ateral received shalll
policy, which equals or excwbdsethpprebpbevart

(g The ri k e
and ef
t e

S
f
coun r

i Ci
par
E. Counterparty Selection & Review

The BlackRock Group selects from an extensive list of full service and exeoulytrokers and

Xposures to a counterparty ar.i
ent portfolio management techni
ty risk |Iimits. 8et out in Appendi

S i
g

counterparties. All prospective and existing counterparties require the approval of the Counterparty

andConcentration Ri sk Group (ACCRGO), whi ch
Quantitative Analysis department (ARQAO) .

S

In order for a new counterparty to be approved, a requesting portfolio manager or trader is required to

submit a request to the CCRG. The CCRG will review relevant information to assess the credit

worthiness of the proposed counterparty in combination thightype and settlement and delivery

mechani sm of the proposed security transact.i

ons

management policy does not make reference to a minimum credit rating as part of the review and

approval proces£ligible counterparties may be constituted as companies, tpastserships or their
equivalent, and will be institutions subject to prudential supervision, domicil@E@D and non
OECD countriesA list of approved trading counterparties is maintained byO&®G and reviewed
on an orgoing basis.

Counterparty reviews take into account the fundamental creditworthiness (ownership structure,

financial strength, regulatory oversight) and commercial reputation of specific legal entities in
conjunction with the ature and structure of proposed trading activities. Counterparties are monitored

on an ongoing basis through the receipt of audited and interim financial statements, via portfolio alerts
with market data service providers, and where applicable, as parhaf Bl ac k Rock Gr oup ¢

research process. Formal renewal assessments are performed on a cyclical basis.

The BlackRock Group select brokers based upon their ability to provide good execution quality (i.e.
trading), whether on an agency or a priatipasis; their execution capabilities in a particular market
segment; and their operational quality and efficiency; and the BlackRock Group expects them to

adhere to regulatory reporting obligations.

Once a counterparty is approved by the CCRG, brokectsen for an individual trade is then made

by the relevant dealer at the point of trade, based upon the relative importance of the relevant
execution factors. For some trades, it is appropriate to enter into a competitive tender amongst a

shortlist of bokers. The BlackRock Group perform girade analysis to forecast transaction cost and

to guide the formation of trading strategies including selection of techniques, division between points

of liquidity, timing and selection of broker. In addition, thla&Rock Group monitors trade results
on a continuous basis.



Broker selection will be based on a number of factors including, but not limited to the following:
1 Ability to execute and execution quality;

Ability to provide Liquidity/capital;

Price and quotspeed;

Operational quality and efficiency; and

1
1
1
1 Adherence to regulatory reporting obligations.
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APPENDI X 111

Il nvest ment and Borrowing Restr

nvest ment of the assets of the relevant
provide:

1 Permitted I nvestments
I nvest ments of each Fund are confined t

1. 1Transferable securities and money mar k
l'isting on a stock exciMamberi 5t at &e mb e
mar ket which is regulated, operates reg
State-Membeon St at e.

1. 2Recently issued transferable securitie
exchange or other market (as described

1. 3Money mar ket instruments other than tho

1. 4Uni tWCIloTfS.

1.5 | Units of AlFs.

1.6 | Deposits with credit institutions.

1.7 | Financial derivative instruments.

2 Investment Restrictions

2.1 | Each Fund may invest no more than 10% of net assets in transferable securities an
marketinstruments other than those referred to in paragraph 1.

2.2 | (1) Subject to paragraph (Bach Fund may invest no more than 10% of net asssecunities|
of the type to which Regulation 68(1)(d) of the Regulations apply
(2) Paragraph (1) does nagply to aninvestment by a Fund in US securities known as |
144A securities provided that:

- the relevant securities are issued with an undertaking to register with the US Se
and Exchanges Commission within one year of issue; and

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

2.3 | Each Fund may invest no more than 10% of net assets in transfeegbléties or mone
market instruments issued by the same body provided that the total value of trans
securities and money market instruments held in the issuing bodies in each of which it
more than 5% is less than 40%.

2.4 | The limit of 10% (in 2.3) is raised to 25% in the case of bonds that are issued by a

institution which has its registered office in a Member State and is subject by law to
public supervision designed to protect bdmadders. If a Fund invests more tha# Bf its net
assets in these bonds issued by one issuer, the total value of these investments may n
80% of the net asset value of the Fund. To avail of this provision the prior approval
Central Bank is required.
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2.5

2.6

2.7

2.8

2.9

2.10

211

2.12

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

The transferable securities and money market instruments referred to in 2.4 and 2.5 shg
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 Regy
7 of the Central BankICITS Regulations held as ancillary liquidity shall not exceed:
(a) 10% of the NAV ot Fund or

(b) where the deposit is made witleDepositary20% of the net assets afFund

The risk exposure of a Fund to a counterparty to an OTC derivative may not exceed 59
assets.

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

Notwithstandingparagraphs 2.3, 2.7 and 2.8 above, a combination of two or more
following issued by, or made or undertaken with, the same body may not exceed 209
assets:

- investments in transferable securities or money market instruments;
- deposits, and/or
- 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,
exposure to a single body shall not exceed 35% of net assets.

Group companies amegarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2
2.9. However, a limit of 20% of net assets may be applied to investment in trans
securities and money market instruments within the same group.

Each Fund may investp to 100% of net assets in different transferable securities and r
market instruments issued or guaranteed by any Member State, its local authoritie
Member States or public international body of which one or more Member States are me

Theindividual issuers must be listed in the prospectus and may be drawn from the fol
list:

OECD Governments (provided the relevant issues are investment grade), European In
Bank, European Bank for Reconstruction and Development, Internatimaaice Corporation
International Monetary Fund, Euratom, The Asian Development Bank, European Centrag
Council of Europe, Eurofima, African Development Bank, International Bank
Reconstruction and Development (The World Bank), The Inter Amebeaelopment Bank
European Union, Federal National Mortgage Association (Fannie Mae), Federal Hom
Mortgage Corporation (Freddie Mac), Government National Mortgage Association ((
Mae), Student Loan Marketing Association (Sallie Mae), Federal Hayae Bank, Federg
Farm Credit Bank and Tennessee Valley Authority.

Each Fund must hold securities from at least 6 different issues, with securities from g
issue not exceeding 30% of net assets.
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Investment in Collective Investment Schemes i C1 S 0)

3.1

3.2

3.3

3.4

Investments made by a Fund in units of a UCITS or other collective investment unde
may not exceed, in aggregate, 10% of the net assets of the Fund. The collective iny
scheme in which a Fund invests may not itself invest rtiane 10% of its net assets in anot
collective investment scheme.

When a Fund invests in the units of other CIS that are managed, directly or by delegal
t he Fund®és management company or by

managementompany is linked by common management or control, or by a substantial
or indirect holding, that management company or other company may not charge subs
conversion or redemption fees o0on ac cahen
CIs.

Where by virtue of investment in the units of anothawestment fund, the Manager,
investment manager or investment adviseceives acommissionon behalf of a Fung
(including a rebated commission), the Manager shall ensure that the relevant commi
paid into the property of the Fund

The following investment restrictions apply where a Fund invests in other Funds
Company:

1 aFund will not invest in a Fund of the Company which itself holds shares in other
within the Company;

1 a Fund investing in such other Fund of the Company will not be subject to subscrip
redemption fees;

1 the Manager will not charge a managenteetto a Fund in respect of that portion of
Funddos assets invested in another Fun
annual fee charged by the Investment Manager where this fee is paid directly out
assets of the Company); and

9 investment by a Fund in another Fund of the Company will be subject to the limits
in paragraph 3.1 above.

Index Tracking UCITS

Intentionally left blank

General Provisions

5.1

The Company, or Manager acting in connection vaithof the Funds it manages, may 1
acquire any shares carrying voting rights which would enable it to exercise sign
influence over the management of an issuing body.

52

A Fund may acquire no more than:

) 10% of the norvoting shares of angingle 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 (i), (iii) and (iv) above may be disregardethattime of
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5.3

54

55

5.6

5.7

5.8

acquisition if at that time the gross amount of the debt securities or of the money
instruments, or the net amount of the securities in issue cannot be calculated.

5.1 and 5.2 shall not be applicable to:
() transferablesecurities and money market instruments issued or guaranteed by a M
State or its local authorities;

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

(iii) transferable securities and money marketrimments issued by public international bog
of which one or more Member States are members;
(iv) shares held by a Fund in the capital of a company incorporated in-@eraber State
which invests its assets mainly in the securities of issuing bodies having their registered
in that State, where under the legislation of that State suchliadioepresents the only way
which the Fund can invest in the securities of issuing bodies of that State. This wé
applicable only if in its investment policies the company from theMember State complie
with the limits laid down in 2.3 to 21, 3.1, 5.1, 5.2, 5.4, 5.5 and 5.6, and provided that W
these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.
(v) Shares held by the Company in the capital of subsidiary companies carrying on o
business of management, advicar@rketing in the country where the subsidiary is locate
regard to the repurchase of shares at s

A Fund need not comply with the investment restrictions herein when exercising subs(
rights attaching to transferable securities or money market instruments which form part
assets.

The Authority may allow recently authorised Funds to derogate from the provisions of
2.12 and 3.1 for six months following the date of tlaeithorisation, provided they observe |
principle of risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a Fund,
result of the exercise of subscription rights, the Fund must adopt as a igeitive for its
sales transactions the remedying of that situation, taking due account of the interes
shareholders.

Neither the Company, nor the Manager may carry out uncovered sales of:
- transferable securities;
- money market instruments;
- units of CIS; or
- financial derivative instruments.

A Fund may hold ancillary liquid assets.

Borrowing Restrictions

6.1 The Company may not borrow, other than borrowings which in the aggregate
exceed 10% othe Net Asset Value of the Fund and provided that this borrowing is
temporary basis. The Depositary may give a charge over the assets of a Fund in
secure the borrowings attributed to it. Credit balances (e.g. cash) may not be
againstorrowings when determining the percentage of borrowings outstanding;

6.2 The Company may acquire foreign currency by means of atbawkck loan. Foreigr
currency obtained in this manner is not classed as borrowings for the purpose
borrowing refriction in paragraph (6.1), provided that where foreign curre
borrowings exceed the value of the baéolback deposit, any excess is regardeq
borrowing for the purposes of paragraph (6.1) above.
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APPENDIX IV

Investment Policy of the Institutional Ero Government Liquidity Fund

In pursuit of its investment objective, the Institutional Euro Government Liquidity Fund may invest in a
broad range of transferable securities and money market instruments (which will generally be traded or
listed on the sick exchanges or regulated markets listed in Appendix I) including securities, instruments
and obligations issued or guaranteed by Governments of countries which were members of the Euro at
the time of purchase such as Treasury Bills, Government Bondsothed obligations of the
Governments of member countries of the Euro. These types of securities, instruments and obligations
shall include those set out below. In practice the Fund will invest only in securities that have a maturity
at issuance or a relsial term to maturity of 397 days or less. The Fund will maintain a weighted average
maturity of 60 days or less andvaighted average life of 120 days or leBse calculation of both the
weighted average maturity and the weighted average life of the Willitake into account the impact

of deposits and any efficient portfolio management techniques used by theTRarieLnd may also

invest in deposits with credit institutions subject to the conditions set out in Appendix lII.

The Fund does not inveist other collective investment schemes.

The base currency of the Institutional Euro Government Liquidity Fund is theTEhed-und will only

invest in instruments denominated in the base currency of the Fund. The Fund will only invest in high
guality money market instruments, which consist of investments that have been awarded one of the
two highest available shet¢rm credit ratings by each recognised credit rating agency that has rated
the instrument, or, if the instrument is not rated, it is ofiwdent quality as determined by the
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of in a reasonable time period.

Obligations of Governments of member countries of the Eufidhe Fund may invest in direct
obligations of Governments of member countries of the Euro.

Repur chase Agr eidmaumdnts unfeh wheehp thesGompany sells portfolio securities
and at the time of sale the Company agrees to repurchase thaseéeseat a mutually agreed time and
price including a mutually agreed interest payment.

Reverse Repurchase Adnstuments nunder which Be Campanye acqujres
ownership of debt securities and agrees at the time of the trandactiba repurchase by the seller of

the instrument at a mutually agreed time and price, therebgepeemining the yield to the Fund during

the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Compny will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if notted, rdeemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Whenlssued and Delayedeflement TransactionrsThe Fund may purchase secl
i ssuedo or fAdelayed settlemento basis.-issueddre Fund
delayed settlement securities will not exceed 25% of its Net Asset Value absentl umadet

conditions. The Fund does not intend to purchase vgseled or delayed securities for speculative

purposes but only in further of its investment objective. The Fund does not receive income frem when
issued or delayed settlement securities paatelivery of such securities.
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Investment Policy of the Institutional Sterling Government Liquidity Fund

In pursuit of its investment objective, the Institutional Sterling Government Liquidity Fund may invest

in a broad range of transferaldecurities and money market instruments (which will generally be
traded or listed on the stock exchanges or regulated markets listed in Appendix I) including securities,
instruments, obligations or debt issued or guaranteed by the United Kingdom Goveonmeother
sovereign Government, such as Gilts, fixed or floating rate Government Bonds and Treasury Bills
guaranteed by those Governments. These types of securities, instruments and obligations shall include
those set out below. In practice the Fund imillest only in securities that have a maturity at issuance

or a residual term to maturity of 397 days or less. The Fund will maintain a weighted average maturity
of 60 days or less and a weighted average life of 120 days or less. The calculationiuof betighted
average maturity and the weighted average life of the Fund will take into account the impact of
deposits and any efficient portfolio management techniques used by the Fund. The Fund may also
invest in deposits with credit institutions subjexthie conditions set out in Appendix IIl.

Where the Fund invests in other collective investment schemes, including other Funds of the
Company, these other collective investment schetl
accordance withthe Europea Secur i ti es and Markets Authorityds
of European money mar ket fundso.

The base currency of the Institutional Sterling Government Liquidity Fund is Sterling. The Fund will
only invest in instruments denominated in theebasrrency of the Fund. The Fund will only invest in

high quality money market instruments, which consist of investments that have been awarded one of
the two highest available shddgrm credit ratings by each recognised credit rating agency that has
ratad the instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of in a reasonable tiéqgl.

NonUK Government Sovereign BoridBonds denominated in Sterling which are issued or guaranteed
by one or more nelJK sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdiis, agencies or instrumentalities are often, but not
always, supported by the full faith and credit of the relevantUtosovereign government.

Repur chase Agr eidnstaumednts unfeh whechp tbesGompany sells portfolio securities
and at th@éime of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutually agreed interest payment.

Reverse Repurchase Agdgnstuments nrider which Bhe Campanye acqujres
ownership of debsecurities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therekgepeemining the yield to the Fund during

the period when the Company holds the instrument. Reverdedevsecured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its

equivalent) orhigher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEffManagemeorodfiohi Appendi x I 1).

UK Government Gilt§ Bonds issued by the UK Government and sold by the Bank of England to raise
money for the UK Government.

UK Government -Bills i Shortterm securities issued by the UK Government.
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Whenlssued and Delaye8ettlement TransactioisThe Fund may purchase sec
i ssuedo or fAdelayed settlementodo basi s .-issueddre Fund
delayed settlement securities will not exceed 25% of its Net Asset Value absewmal umasket
conditions. The Fund does not intend to purchase vgseled or delayed securities for speculative
purposes but only in further of its investment objective. The Fund does not receive income frem when
issued or delayed settlement securitiesrgo delivery of such securities.

Investment Policy of the Institutional USTreasury Fund

In pursuit of its investment objective, the Institutional US Treasury Fund may invest in a broad range of
transferable securities and money market instrumertiljwvill generally be traded or listed on the
stock exchanges or regulated markets listed in Appendix I) including securities, instruments and
obligations issued or guaranteed by the US Government such as US Treasury Bills, notes, trust receipts
and otherobligations of the US Treasury. These types of securities, instruments and obligations shall
include those set out below. In practice the Fund will invest only in securities that have a maturity at
issuance or a residual term to maturity of 397 dayes®. The Fund will maintain a weighted average
maturity of 60 days or less aadweighted average life of 120 days or Id9% calculation of both the
weighted average maturity and the weighted average life of the Fund will take into account the impact
of deposits and any efficient portfolio management techniques used by theTRengund may also

invest in deposits with credit institutions subject to the conditions set out in Appendix lII.

The Fund does not invest in other collective investment scheme

The base currency of the Institutional US Treasury Fund is US DadllaesFund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, which consist of investmehat have been awarded one of the two
highest available shoetérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the investment
marager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

US Treasury Obligation$ Direct obligations of the U.S. Treasury. The Fund may also invest in
Treasury receipts where the principal and interest components are traded separately under the Separate
Trading of Registered Interest and Principal of Securities programme.

Repurcha e A gr e e me nit Isstruihgnt® andes which the Company sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutually agreed interest payment.

Revere Repur chase Agr eielnsgumenss ur(dér Rvbich ethe sCerspany acquires
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebkyepeemining the yield to the Fund during

the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the US Investment Manager to
present rmimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the US Investment
Manager to be of equivalent credit quality.

Repos and Reversedll be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen



Whenlssued and Delayed Settlement Transactiofish e Fund may purchase secu
i ssuedo oremdartilaykrasisett| The Fund expe-sstusliort hat ¢
delayed settlement securities will not exceed 25% of its Net Asset Value absent unusual market
conditions. The Fund does not intend to purchase vgseied or delayed securitiesr fspeculative

purposes but only in further of its investment objective. The Fund does not receive income frem when
issued or delayed settlement securities prior to delivery of such securities.

Investment Policy of the Institutional Euro Liquidity Fund

In pursuit of its investment objective, the Institutional Euro Liquidity Fund may invest in a broad range
of transferable securities (which will generally be traded or listed on the stock exchanges or regulated
markets listed in Appendix |) such as se@esitinstruments and obligations that may be available in the
relevant markets (both within and outside the Eurozone) for instruments denominated in euro including
securities, instruments and obligations issued or guaranteed by the Governments of Mataber St
(whether or not participating in EMU) or other sovereign governments or their agencies and securities,
instruments and obligations issued or guaranteed by supranational or public international bodies, banks,
corporate or other commercial issuers. SeEngypes of securities, instruments and obligations shall
include those set out below and may be issued by issuers both inside and outside of the Eurozone, but
shall be denominated in euro. The list is not exhaustive and such other securities, instathents
obligations (which will generally be traded or listed on stock exchanges or regulated markets listed in
Appendix I) as may from time to time be consistent with its investment objectives and policies may be
used. In practice, the Fund will invest oimysecurities with a maturity at issuance or residual term to
maturity of 397 days or less. The Fund will maintain a weighted average maturity of 60 days or less and
a weighted average life of 120 days or less. The calculation of both the weighted avenagy and

the weighted average life of the Fund will take into account the impact of deposits and any efficient
portfolio management techniques used by the Fund.

Where the Fund invests in other collective investment schemes, including other Furus of t
Company, these other collective investment scheil
accordance with the European Securities and Mark
of European money mar ket fundso.

The base currency of thadtitutional Euro Liquidity Fund is Eurdfhe Fund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, which consist of investments that have been awardedtlomdwal
highest available shotérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the investment
manager of the Fund. In the eventaafating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

Certificates bNegobableinteradiearing insrinwedts with a specific maturity. CDs
are issued by banks, building socistiend other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papeii Unsecured shoterm promissory notes issued by corporations or other entities
(including pultic or local authorities) with maturities up to nine months, including ABaeked
Commercial Paper.

FIl oati ng Rat e FRNsfarewmsefuredietBissssued by banks, building societies and other
financial institutions. The interest rate payatmeFRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

Government Bond$ Bonds issued by the Governments of the Member States (whether or not
participating in EMU).
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GovernmenfT-Bills (Eurozone)i Shortterm securities issued by the Governments of Member States
(whether or not patrticipating in EMU).

Government (EEurozone) Sovereign Bonds Bonds denominated in euro which are issued or
guaranteed by one or more sovereign gowents outside the Eurozone or by any of their political
subdivisions, agencies or instrumentalites. Bonds of such political subdivisions, agencies or
instrumentalities are often, but not always, supported by the full faith and credit of the relevant
government.

Repur chase Agr eidnstaumdnts unfehn whelp tbesGompany sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutually agreed interest payment.

Reverse Repurchase AgreemeritsR(e v e rislestsumégnts under which the Company acquires
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therelyepeemining the yield tche Fund during

the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the @pany and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficiaamtfplio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term ObligationdDebt obligations, notes, debentures or bonds or any other type of
debt instrument (including bonds issued by corpama or other entities (including public or local
authorities)) with remaining maturities of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed by supranational entities and public
international bodies including internationaiganisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstructio and Development, the European Central Bank, the European Investment Bank,-the Inter
American Development Bank, the International Monetary Fund and the International Bank for
Reconstruction and Devel opment (theiWoesrol)d Bank)

Investment Policy of thelnstitutional Euro Assets Liquidity Fund

In pursuit of its investment objective, the Institutional Euro Assets Liquidity Fund may invest in a broad
range of transferable securities (which will be high quality money market instruments and will generally
be traded or listed on the stock exchangesgulated markets listed in Appendix I) such as securities,
instruments and obligations that may be available in the relevant markets (both within and outside the
Eurozone). Instruments denominated in euro may include securities, instruments andabligsiied

or guaranteed by the Governments of Member States (whether or not participating in EMU) or other
sovereign governments or their agencies and securities, instruments and obligations issued or guaranteed
by supranational or public internationaldies, banks, corporate or other commercial issuers. These
types of securities, instruments and obligations shall include those set out below and may be issued by
issuers both inside and outside of the Eurozone, but shall be denominated in euro. i$heotist
exhaustive and such other securities, instruments and obligations (which will generally be traded or listed
on stock exchanges or regulated markets listed in Appendix 1) as may from time to time be consistent
with its investment objectives and pddis may be used. The Fund will invest only in securities with a
maturity at issuance or residual term to maturity of 397 days or less. The Fund will maintain a weighted



average maturity of 60 days or less andeighted average life of 120 days or ledse €alculation of
both the weighted average maturity and the weighted average life of the Fund will take into account
the impact of deposits and any efficient portfolio management techniques used by the Fund.

Where the Fund invests in other collective datment schemes, including other Funds of the
Company, these other collective investment schetl
accordance with the European Securities and Mark
of European monemnar ket fundso.

The base currency of the Institutional Euro Assets Liquidity Fund is EbeFund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, which sist of investments that have been awarded one of the two
highest available shoetérm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as determinegl inyektment
manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.

As it is currently not intended that tdaed& Compan
Poorés in respect of the I nstitutional Eur o Assce
operate the Fund as necessary in order to maintain such a rating and, in particular, the Fund will not be
subject to any investment restrictidngposed by such ratings agencies. The Fund will comply with the
Regulations and observe the limits set out in Appendix Ill.

Certificates bNegobableinteradiearig insringedts with a specific maturity. CDs
are issued by banks, lding societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papeii Unsecured shoterm promissory notes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months, including -Bsséed
Commercial Paper.

Fl oati ng Rat e FRNsfareumsecured-rivtbissssued by banks, building societies and other
financial institutions. The interesite payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

Government Bond$ Bonds issued by the Governments of the Member States (whether or not
participating in EMU).

Government IBills (Eurozone)i Shortterm securities issued by the Governments of Member States
(whether or not patrticipating in EMU).

Government (EEurozone) Sovereign Bonds Bonds denominated in euro which are issued or
guaranteed by one or more sovereign governments outside the Eurozone or by any of their political
subdivisions, agencies or instrumentalites. Bonds of such political subdivisions, agencies or
instrumentalies are often, but not always, supported by the full faith and credit of the relevant
government.

Repur chase Agr eidnstaumednts undeh whehp tbesGompany sells portfolio securities
and at the time of sale the Company agrees to repurclossegicurities at a mutually agreed time and
price including a mutually agreed interest payment.

Reverse Repurchase Agdnstuments nrider which Bhe Campanye acqujres

ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therelyepeemining the yield to the Fund thg
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the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company antthva minimum short term credit rating of A1 or P1 (or

its equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficieortfplio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term Obligationdebt obligations, notes, debentures or bonds or any other type of
debt instrument (including bonds issued by corama or other entities (including public or local
authorities)) with remaining maturities of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed by supranational entities and public
international bodies including internationaiganisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstructio and Development, the European Central Bank, the European Investment Bank,-the Inter
American Development Bank, the International Monetary Fund and the International Bank for
Reconstruction and Devel opment (thedaiWesrol)d Bank)

Investment Policy of the Institutional Sterling Liquidity Fund

In pursuit of its investment objective, the Institutional Sterling Liquidity Fund may invest in a broad
range of transferable securities (which will generally be traded or listetieostock exchanges or
regulated markets listed in Appendix I) such as securities, instruments and obligations that may be
available in the relevant markets (both within and outside the UK) for instruments denominated in
Sterling including securities, instments and obligations issued or guaranteed by the UK Government or
other sovereign governments or their agencies and securities, instruments and obligations issued or
guaranteed by supranational or public international bodies, banks, corporate oomiinercial issuers.

These types of securities, instruments and obligations shall include those set out below and may be
issued by both UK and nddK issuers, but shall be denominated in Sterling. The list is not exhaustive
and such other securities, instrents and obligations (which will generally be traded or listed on stock
exchanges or regulated markets listed in Appendix 1) as may from time to time be consistent with its
investment objectives and policies may be used. In practice, the Fund willanixes securities with

a maturity at issuance or residual term to maturity of 397 days or less. The Fund will maintain a
weighted average maturity of 60 days or less angleighted average life of 120 days or less. The
calculation of both the weighted/erage maturity and the weighted average life of the Fund will take
into account the impact of deposits and any efficient portfolio management techniques used by the
Fund.

Where the Fund invests in other collective investment schemes, including Fathds of the
Company, these other collective investment scheil
accordance with the European Securities and Mark
of European money mar ket fundso.

The base curregoof the Institutional Sterling Liquidity Fund is Sterlinbhe Fund will only invest in
instruments denominated in the base currency of the Fund. The Fund will only invest in high quality
money market instruments, which consist of investments that hare dearded one of the two
highest available shoterm credit ratings by each recognised credit rating agency that has rated the
instrument, or, if the instrument is not rated, it is of equivalent quality as determined by the investment
manager of the Fund the event of a rating downgrade of an instrument, the downgraded instrument
will be disposed of in a reasonable time period.
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Certificates bNegobableinterdadiearing m€rineiity with a specific maturity. CDs
are issued by bankbyuilding societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papeii Unsecured shoterm promissory notes issued by corporations or otheresntit
(including public or local authorities) with maturities up to nine months, including -Bssded
Commercial Paper.

Fl oati ng Rat e FRNsareumsefuredriRtBisssdued by banks, building societies and other
financial institutions. The intest rate payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

NonUK Government Sovereign BoridBonds denominated in £ which are issued or guaranteed by one
or more noAJK sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdivisions, agencies or instrumentalities are often, but not
always, supported by the full faith and credit of the relevantUtosovereign government.

Repur chase Agr eidnmsumdnts unfeh wheehp thesGompany sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutually agee interest payment.

Reverse Repurchase Agdnstuments nrider which Bhe Campaye acqu)res
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agretede and price, thereby paetermining the yield to the Fund during

the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by thetingat Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term ObligatioiisDebt obligations, notes, debentures or bonds (including bonds
issued by corporations or other entities (including public or local authorities)) with remaining maturities
of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed dupranational entities and public
international bodies including international organisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related governmentgencies including the Asian Development Bank, the European Bank for
Reconstruction and Development, the European Central Bank, the European Investment Bank, the Inter
American Development Bank, the International Monetary Fund and the International Bank fo
Reconstruction and Development (the World Bank)

UK Government Gilt§ Bonds issued by the UK Government and sold by the Bank of England to raise
money for the UK Government.

UK Government Bills i Shortterm seurities issued by the UK Government.
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Investment Policy of the Institutional US Dollar Liquidity Fund

In pursuit of its investment objective, the Institutional US Dollar Liquidity Fund may invest in a broad
range of transferable securities (which willngeally be traded or listed on the stock exchanges or
regulated markets listed in Appendix 1) such as securities, instruments and obligations that may be
available in the relevant markets (both within and outside the US) for instruments denominated in US
Dollars including securities, instruments and obligations issued or guaranteed by the US Government or
other sovereign governments or their agencies and securities, instruments and obligations issued or
guaranteed by supranational or public internationdids) banks, corporate or other commercial issuers.
These types of securities, instruments and obligations shall include those set out below and may be
issued by both US and ndJS issuers, but shall be denominated in US Dollars. The list is not
exhaustre and such other securities, instruments and obligations (which will generally be traded or listed
on stock exchanges or regulated markets listed in Appendix 1) as may from time to time be consistent
with its investment objectives and policies may be uséa practice the Fund will invest only in
securities with a maturity at issuance or residual term to maturity of 397 days or less. The Fund will
maintain a weighted average maturity of 60 days or lesa arglghted average life of 120 days or less.

The calculation of both the weighted average maturity and the weighted average life of the Fund will
take into account the impact of deposits and any efficient portfolio management techniques used by
the Fund.

Where the Fund invests in other collective inmemtt schemes, including other Funds of the
Company, these other collective investment scheil
accordance with the European Securities and Mark
of Europeanmoneymak et f undso.

The base currency of the Institutional US Dollar Liquidity Fund is US Dollgre. Fund will only

invest in instruments denominated in the base currency of the Fund. The Fund will only invest in high
guality money market instruments, whichnsist of investments that have been awarded one of the
two highest available shettrm credit ratings by each recognised credit rating agency that has rated
the instrument, or, if the instrument is not rated, it is of equivalent quality as determirtbd by
investment manager of the Fund. In the event of a rating downgrade of an instrument, the downgraded
instrument will be disposed of in a reasonable time period.

Certificates bNegobableinterddtearirg ihsringeidty with a specifi@aturity. CDs
are issued by banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papef Unsecured shoterm promissory notessaed by corporations and other entities
with maturities varying from a few days to nine months, including A8aeked Commercial Paper.

Fl oating Rat e i NRNs are ungecufed hoed issued by banks, and other financial
institutions. The intest rate payable on FRNs may fluctuate based upon changes in specified interest
rates or be set periodically according to a prescribed formula.

NonUS Government Sovereign BoridBonds denominated in US$ which are issued or guaranteed by
one or more noWS sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdivisions, agencies or instrumentalities are often, but not
always, supported by the full faith and credit of the relevantU®aovereign government.

Repur chase Agr ednmsaumdnts unden wheehp thbesGompany sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutually agrdenterest payment.

Reverse Repurchase Adnstuments nnde which Be Canpaye acqujres
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
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the instrument at a mutually agdettme and price, thereby pdetermining the yield to the Fund during
the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by tHavdStment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the US Investment
Manager to be of equivalent creditality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term ObligatioiisDebt obligations, notes, debentures or bonds (inadudonds
issued by corporations or other entities (including public or local authorities)) with remaining maturities
of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed by supranational entities and public
international bodiesncluding international organisations designated or supported by governmental
entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the &ur@&aenk for
Reconstruction and Development, the European Investment Bank, thérmecan Development

Bank, the International Monetary Fund and the International Bank for Reconstruction and Development
(the World Bank) (colileescot)i.vely ASupranational En

US Government SecuritiedJS Treasury bills and notes are supported by the full faith and credit of the
United States. This Fund will invest in debt securities issued by US Government sponsored enterprises,
agencies and instrumentalities, including, but not limited to, ther&lddational Mortgage Association,

the Federal Home Loan Mortgage Corporation and the Federal National Home Loan Bank. Such
securities may also include debt securities (such as bonds and notes) issued by international organisations
designated or supportedy multiple governmental entities such as the International Bank for
Reconstruction and Development. Government agency securities are not direct obligations of the US
Treasury but involve various forms of US Government sponsorship or guarantees. Gbhgdo@nent

is not obligated to provide financial support to any of the above.

Investment Policy of the Institutional Euro Ultra Short Bond Fund

In pursuit of its investment objective, the Institutional Euro Ultra Short Bond Fund may invest in a broad
range of transferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix I) suchsasurities, instruments and obligations that may be
available on the relevant markets (both within and outside the Eurozone). Instruments denominated in
Euro may include securities, instruments and obligations issued or guaranteed by the Governments of
Member States (whether or not participating in the EMU) or other sovereign governments or their
agencies and securities, instruments and obligations issued or guaranteed by supranational or public
international bodies, banks, corporate or other commersigis.

These types of securities, instruments and obligations shall include those set out below and may be
issued by both Eurozone and ABarozone issuers, however at least 75% of the net asset value of the
Institutional Euro Ultra Short Bond Fund dhbé invested in instruments denominated in Euro. Any
securities, instruments and obligations denominated in another currency will be hedged back into Euro

by the use of foreign exchange transactions. The list is not exhaustive and such other securities,
instruments and obligations (which will generally be traded or listed on stock exchanges or regulated
markets listed in Appendix 1) as may from time to time be consistent with the Institutional Euro Ultra
Short Bond Fund®&s i nv emaybeasefhedind wilcmaintaireasweighted p ol i
average maturity of 180 days or less, a weighted average life of 1 year or less and will invest only in
securities with a residual maturity of 2 years or less at time of purchase, provided that the time
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remaning until the next interest rate reset date is less than or equal to 397 days and they are reset to a
money market rate or index. Where the Fund invests in other collective investment schemes, including
other Funds of the Company, these other collectvev e st ment schemes must be
Mar ket Fundsodo or fAMoney Market Fundsodo in accord
Aut horityés fAGuidelines on a common definition o
The base currency of the Institutiofalro Ultra Short Bond Fund is Euro.

Asset Backed Sé&cdABSsiateisecaritied iBshel By codporations or other entities
(including public or local authorities) which are collateralised by mortgages, charges or other debt
obligations or rightgo receivables. ABSs are normally issued in a number of different classes with
different characteristics such as credit quality and term.

Certificates bNegobableinteradiearig insringedts with a specific maturity. CDs
are issuedy banks, building societies and other financial institutions in exchange for the deposit of
funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papeii Unsecured shoterm promissory notes issued by corporations or other entities
(including public or local authorities) with maturities up to nine months.

Fl oati ng Rat e FRNsareumsefufedriRtBissssued by banks, building societiehand ot
financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified
interest rates or be set periodically according to a prescribed formula.

Government Bond$ Bonds issued by the Governments of the Member Si{@bsther or not
participating in EMU).

Government Bills (Eurozone)i Shortterm securities issued by the Governments of Member States
(whether or not patrticipating in EMU).

Government (EEurozone) Sovereign Bonds Bonds denominated in euro which assued or
guaranteed by one or more sovereign governments outside the Eurozone or by any of their political
subdivisions, agencies or instrumentalities. Bonds of such political subdivisions, agencies or
instrumentalities are often, but not always, sumubrby the full faith and credit of the relevant
government.

Mortgaged Backed Securiti@sDebt instruments with a pool of real estate loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pawridterest
principal on the bond.

Repur chase Agr eidnstaumednts undeh whechp tbesGompany sells portfolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time and
price including a mutuatlagreed interest payment.

Reverse Repurchase Agdgnstuments nrider which Bhe Campanye acqujres
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutualbgreed time and price, thereby-pletermining the yield to the Fund during

the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed dyintestment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent creditajty.
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Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

The Fund will only invest in high quality money market instruments which consist of iremistnat
have been awarded one of the two highest available-shortcredit ratings by each recognised credit
rating agency that has rated the instrument, or, if the instrument does not have a short term rating, it is
of equivalent quality as determinég the investment manager of the Fund. In the event of a rating
downgrade of an instrument, the downgraded instrument will be disposed of in a reasonable time
period.

Investment Policy of the Institutional Sterling Ultra Short Bond Fund

In pursuit of its investment objective, the Institutional Sterling Ultra Short Bond Fund may invest in a
broad range of transferable securities (which will generally be traded or listed on the stock exchanges or
regulated markets listed in Appendix 1) sua$ securities, instruments and obligations that may be
available on the relevant markets (both within and outside the UK). Instruments denominated in Sterling
may include securities, instruments and obligations issued or guaranteed by the UK Goverathent or
sovereign governments or their agencies and securities, instruments and obligations issued or guaranteed
by supranational or public international bodies, banks, corporate or other commercial issuers.

These types of securities, instruments abtigations shall include those set out below and may be
issued by both UK and nduK issuers, however at least 75% of the net asset value of the Institutional
Sterling Ultra Short Bond Fund shall be invested in instruments denominated in Sterling. ditiesec
instruments and obligations denominated in another currency will be hedged back into Sterling by the
use of foreign exchange transactions. The list is not exhaustive and such other securities, instruments
and obligations (which will generally lieaded or listed on stock exchanges or regulated markets listed

in Appendix 1) as may from time to time be consistent with the Institutional Sterling Ultra Short Bond
Fundés investment 0 b j e c The Vund willanmaiditainpaoweighteaverage may b
maturity of 180 days or less, a weighted average life of 1 year or less and will invest only in securities
with a residual maturity of 2 years or less at time of purchase, provided that the time remaining until
the next interest rate reset datéeiss than or equal to 397 days and they are reset to a money market
rate or index. Where the Fund invests in other collective investment schemes, including other Funds of

the Company, these other collective iBpveSfumedsbD s
or AiMoney Market Fundso in accordance with the
AnGui delines on a common definition of European n

The base currency of the Institutional Sterling Ultra Short Bond Fund is Sterling.

As et Backed Se duiBSstaie esecuritiesiigsBe8 $yo0 dorporations or other entities
(including public or local authorities) which are collateralised by mortgages, charges or other debt
obligations or rights to receivables. ABSs are normallyedsa a number of different classes with
different characteristics such as credit quality and term.

Certificates oifNegDtalpeocrderethearing @drsments with a specific maturity.
CDs are issued by banks, building societies and ditinemcial institutions in exchange for the deposit
of funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papef Unsecured shoiterm promissory notes issued by corporations or other entities
(including public or lochauthorities) with maturities up to nine months, including A&sstked
Commercial Paper.

FIl oati ng Rat ei ARbNg aesunsécirédmbles dgsyued by banks, building societies and

other financial institutions. The interest rate payable on FRNs may fluctuate based upon changes in
specified interest rates or be set periodically according to a prescribed formula.
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Mortgage Backed Securitigis Debt instruments with a pool of real estate loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pay interest and
principal on the bond. Imilac deaurities backed by mertgages.6 bonds

NonUK Government Sovereign Bonds Bonds denominated in Sterling which are issued or
guaranteed by one or more ROK sovereign governments or by any of their political subdivisions,
agencies or instrumentalities. oids of such political subdivisions, agencies or instrumentalities are
often, but not always, supported by the full faith and credit of the relevantyidkosovereign
government.

Repur chase Agr eidnstauments undef vidhiepthesCompany sebistiolio securities
and at the time of sale the Company agrees to repurchase those securities at a mutually agreed time
and price including a mutually agreed interest payment.

Reverse Repurchase Adnstumants nrider which e Compy saegsirés)
ownership of debt securities and agrees at the time of the transaction for the repurchase by the seller of
the instrument at a mutually agreed time and price, therebggbeemining the yield to the Fund

during the period when the Companyd®the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating ofr &l dor its
equivalent) or higher from a recognised credit agency or, if not so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Managemento in Appen

Short and Medium Term ObligatioiisDebt obligations, notes, debentures or bonds (including bonds
issued by corporations or other entities (including public or local authorities) with remaining
matuities of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed by supranational entities and public
international bodies including international organisations designated or supported by governmental
entities to promote economiccanstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Developmetite European Central Bankhe European Investment Bank, the
Inter-American Development Bank, the International Monetary Fund and the International Bank for
Reconstruction and Development (the World Bank)

UK Government Gilt§ Bonds issued by the UK Government and sold by thekBd England to
raise money for the UK Government.

UK Government Bills i Shortterm securities issued by the UK Government.

The Fund will only invest in high quality money market instruments which consist of investments that
have been awarded onetbé two highest available shadrm credit ratings by each recognised credit
rating agency that has rated the instrument, or, if the instrument does not have a short term rating, it is
of equivalent quality as determined by the investment manager outite Fr the event of a rating
downgrade of an instrument, the downgraded instrument will be disposed of in a reasonable time
period.

Investment Policy of the Institutional US Dollar Ultra Short Bond Fund

In pursuit of its investment objective, the Institutional US Dollar Ultra Short Bond Fund may invest in a
broad range of transferable securities (which will generally be traded or listed on the stock exchanges or



regulated markets listed in Appendix 1) Buas securities, instruments and obligations that may be
available on the relevant markets (both within and outside the US). Instruments denominated in US
Dollars may include securities, instruments and obligations issued or guaranteed by the US Gbvernmen
or other sovereign governments or their agencies and securities, instruments and obligations issued or
guaranteed by supranational or public international bodies, banks, corporate or other commercial issuers.

These types of securities, instruments ablihations shall include those set out below as may be issued

by both US and noellS issuers, however at least 75% of the net asset value of the Institutional US
Dollar Ultra Short Bond Fund shall be invested in instruments denominated in US Dollars. Any
securities, instruments and obligations denominated in another currency will be hedged back into US
Dollars by the use of foreign exchange transactions. The list is not exhaustive and such other securities,
instruments and obligations (which will geneydile traded or listed on stock exchanges or regulated
markets listed in Appendix 1) as may from time to time be consistent with the Institutional US Dollar
Ultra Short Bond Fundés i nvest meenFund wibijnagnmainaves al
weighted average maturity of 180 days or less, a weighted average life of 1 year or less and will invest
only in securities with a residual maturity of 2 years or less at time of purchase, provided that the time
remaining until the next interest rate resdeda less than or equal to 397 days and they are reset to a
money market rate or index. Where the Fund invests in other collective investment schemes, including

ot her Funds of the Company, these other ogoll ecti
Mar ket Fundso or #fAMoney Market Fundsod in accord
Aut horityds AGuidelines on a common definition o

The base currency of the Institutional US Dollar Ultra Short Bond Fund is U&®ol

Asset Backed Sd ABSsiate isecuritied iisdeB 8ys abrporations or other entities
(including public or local authorities) which are collateralised by mortgages, charges or other debt
obligations or rights to receivables. ABSs are rallynissued in a number of different classes with
different characteristics such as credit quality and term.

Certificates ofNegbtahjeorderetivearing @drsments with a specific maturity.
CDs are issued by banks, building sociesird other financial institutions in exchange for the deposit
of funds, and normally can be traded in the secondary market prior to maturity.

Commercial Papei Unsecured shotterm promissory notes issued by corporations and other entities
with maturities varying from a few days to nine months, including ABaeked Commercial Paper.

Fl oating Rat e i KRNt ars ungeCufedR Moe iysued by banks,odimer financial
institutions. The interest rate payable on FRNs may fluctuate based upon changes in specified interest
rates or be set periodically according to a prescribed formula.

Mortgage Backed Securitigs Debt instruments with a pool of real &t loans as the underlying
collateral. The mortgage payments of the individual real estate assets are used to pay interest and
principal on the bond. I ncludes 6covereddé bonds

NonUS Government Sovereigdondsi Bonds denominated in US$ which are issued or guaranteed
by one or more neldS sovereign governments or by any of their political subdivisions, agencies or
instrumentalities. Bonds of such political subdivisions, agencies or instrumentaliti¢seardot not
always, supported by the full faith and credit of the relevantUfdrsovereign government.

Repur chase Agr eidnstauments undei ihetptioesCompany sells portfolio securities
and at the time of sale the Company agrees to reasecthose securities at a mutually agreed time
and price including a mutually agreed interest payment.

Reverse Repurchase Adnstaumants nrntder which e Canpanye acquiyes
ownership of debt securities and agrees at the timesdfdhsaction for the repurchase by the seller of
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the instrument at a mutually agreed time and price, therebgdgbeemining the yield to the Fund
during the period when the Company holds the instrument. Reverses will be secured by various debt
obligations.

The Company will only enter into Reverses with institutions believed by the Investment Manager to
present minimal credit risk to the Company and with a minimum credit rating of A1 or P1 (or its
equivalent) or higher from a recognised credit agencyf ot so rated, deemed by the Investment
Manager to be of equivalent credit quality.

Repos and Reverses will be used only for efficient portfolio management purposes (see the Section
headed AEfficient Portfolio Management o in Appen

Rule 144A Sauritiesi US privately placed securities traded by large institutions amongst themselves.

Short and Medium Term ObligatioiisDebt obligations, notes, debentures or bonds (including bonds
issued by corporations or other entities (including public orllegghorities)) with remaining
maturities of 397 days or less.

Supranational Bond$ Debt obligations issued or guaranteed by supranational entities and public
international bodies including international organisations designated or supported by gotarnmen
entities to promote economic reconstruction or development and international banking institutions and
related government agencies including the Asian Development Bank, the European Bank for
Reconstruction and Development, the European Investment BanknterAmerican Development

Bank, the International Monetary Fund and the International Bank for Reconstruction and
Devel opment (the World Bank) (collectively HASupr

US Government Securiti@ésUS Treasury bills and notes are supported by the full faith and credit of

the United States. This Fund will invest in debt securities issued by US Government sponsored
enterprises, agencies and instrumentalities, including, but not limited to, the |Fbkid¢ienal
Mortgage Association, the Federal Home Loan Mortgage Corporation and the Federal National Home
Loan Bank. Such securities may also include debt securities (such as bonds and notes) issued by
international organisations designated or supportednhbltiple governmental entities such as the
International Bank for Reconstruction and Development. Government agency securities are not direct
obligations of the US Treasury but involve various forms of US Government sponsorship or
guarantees. The US @rnment is not obligated to provide financial support to any of the above.

Yankee Bonds Non-US bonds denominated in US Dollars and registered with the SEC for sale in the
United States.

The Fund will only invest in high quality money markeitruments which consist of investments that

have been awarded one of the two highest available-&hortcredit ratings by each recognised credit
rating agency that has rated the instrument, or, if the instrument does not have a short term rating, it is
of equivalent quality as determined by the investment manager of the Fund. In the event of a rating
downgrade of an instrument, the downgraded instrument will be disposed of in a reasonable time
period.



APPENDIX V

SHARE CLASSES

In this Appendix:

A Accumulating

D Distributing

N Non-stable Shares
S Stable Shares

(Pl ease see section headed ADefinitionso for the
where not otherwise defined.)

Institutional Euro Government Liquidity Fund

Sharesavailable for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N 0500, 00]0.10%
Premier (Dis) Shares D S 0500, 00]0.10%
Heritage (AccShares A N 0250, 00]0.125%
Heritage (Dis) Shares D S 0250, 00]0.125%
Select (Acc) Shares A N 0100, 00]0.15%
Select (Dis) Shares D S 0100, 00]0.15%
Core (Acc) Shares A N 01, 000, |0.20%
Core (Dis) Shares D S 01, 000, |0.20%
Admin | (Dis) Shares D S 04500, 00| 0.25%
Admin |l (Dis) Shares D S 06250, 00/ 0.30%
Admin Il (Dis) Shares D S 0450, 000] 0.45%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N ul, 000, |0.20%
G Distributing Shares D S ul, 000, |0.20%
Agency (Acc) Shares A N ul, 000, 0.03%
Agency (Dis) Shares D S ul, 000, 0.03%
FA Class D S ul, 000, 0.20%
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Institutional Sterling Government Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N £500,000,000 | 0.10%
Premier (Dis) Shares D S £500,000,000 | 0.10%
Heritage (Acc) Shares A N £250,000,000 | 0.125%
Heritage (Dis) Shares D S £250,000,000 | 0.125%
Select (Acc) Shares A N £100,000,000 | 0.15%
Select (Dis) Shares D S £100,000,000 | 0.15%
Core (Acc) Shares A N £1,000,000 0.20%
Core (Dis) Shares D S £1,000,000 0.20%
Admin | (Dis) Shares D S £500,000 0.25%
Admin |l (Dis) Shares D S £250,000 0.30%
Admin Il (Dis) Shares D S £50,000 0.45%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N £1,000,000 0.20%
G Distributing Shares D S £1,000,000 0.20%
Agency (Acc) Shares A N £1,000,000 0.03%
Agency (Dis) Shares D S £1,000,000 0.03%
FA Class D S £1,000,000 0.20%
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Institutional US Treasury Fund

Shares available for general distribution
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses
stable (% of NAV)
Premier (Acc) Shares A N US$500,000,000| 0.10%
Premier (Dis) Shares D S US$500,000,000 | 0.10%
Heritage (Acc) Shares A N US$250,000,000| 0.125%
Heritage (Dis) Shares D S US$250,000,000 | 0.125%
Select (Acc) Shares A N US$100,000,000| 0.15%
Select (Dis) Shares D S US$100,000,000 | 0.15%
Core (Acc) Shares A N US$1,000,000 0.20%
Core (Dis) Shares D S US$1,000,000 0.20%
Admin | (Dis) Shares D S US$500,000 0.25%
Admin Il (Dis) Shares D S US$250,000 0.30%
Admin Ill (Dis) Shares D S US$50,000 0.45%
Shares available througbelected Distributors
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses (%
stable of NAV)
G Accumulating Shares A N US$1,000,000 0.20%
G Distributing Shares D S US$1,000,000 0.20%
Agency (Acc) Shares A N US$1,000,000 0.03%
Agency (Dis) Shares D S US$1,000,000 0.03%
FA Class D S US$1,000,000 0.20%
N Class D S US$1,000,000 0.20%
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Institutional Euro Liquidity Fund

Shares available for general distribution

Share ClasdName Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N 0500, 00]0.10%
Premier (Dis) Shares D S 0500, 00]0.10%
Heritage (Acc) Shares A N 0250, 00 0.125%
Heritage (Dis)Shares D S 0250, 00]0.125%
Select (Acc) Shares A N 0$100, 040 0.15%
Select (Dis) Shares D S 0$100, 00]0.15%
Core (Acc) Shares A N 41, 000, | 0.20%
Core (Dis) Shares D S 41, 000, | 0.20%
Admin | (Acc) Shares A N 0500, 00| 0.25%
Admin | (Dis) Shares D S 0500, 00| 0.25%
Admin Il (Acc) Shares A N 0250, 00| 0.30%
Admin Il (Dis) Shares D S 0250, 00| 0.30%
Admin Il (Acc) Shares A N 050, 000] 0.45%
Admin Ill (Dis) Shares D S 050, 000] 0.45%
Admin IV (Acc) Shares A N 025, 000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N 01, 000, |0.20%
G Accumulating Il Shares A N 0500, 00]0.25%
G Accumulating IV Shares | A N 020, 000]0.15%
G Distributing Shares D S 01, 000, |0.20%
G Distributing | Shares D S 025, 000]0.15%
G Distributing Il Shares D S 0500, 00]0.25%
G Distributing IV Shares D S 020, 000]0.15%
Gl Accumulating Shares A N 025, 000]0.15%
Agency (Acc) Shares A N 041, 000, | 0.03%
Agency (Dis) Shares D S 041, 000, | 0.03%
Aon Captives Shares D S 010, 000]0.15%
FA Class D S ual, 000, |0.20%
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Institutional Euro Assets Liquidity Fund

Shares available for generdistribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N 0500, 00]0.10%
Premier (Dis) Shares D S 0500, 00]0.10%
Heritage (Acc) Shares A N 0250, 00]0.125%
Heritage (Dis) Shares D S 0250, 00]0.125%
Select (Acc) Shares A N 0$100, 00]0.15%
Select (Dis) Shares D S 0$100, 00]0.15%
Core (Acc) Shares A N 41, 000, | 0.20%
Core (Dis) Shares D S 41, 000, | 0.20%
Admin | (Acc) Shares A N 0500, 00| 0.25%
Admin | (Dis) Shares D S 0500, 00| 0.25%
Admin Il (Acc) Shares A N 0250, 00| 0.30%
Admin Il (Dis) Shares D S 0250, 00| 0.30%
Admin Il (Acc) Shares A N 050, 000] 0.45%
Admin Ill (Dis) Shares D S 050, 000] 0.45%
Admin IV (Acc) Shares A N 025, 000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable* Subscription of NAV)
Agency (Acc) Shares A N ual, 000, |0.03%
Agency(Dis) Shares D S ual, 000, 0.03%
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Institutional Sterling Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
Premier (Acc) Shares A N £500,000,000 | 0.10%
Premier (Dis) Shares D S £500,000,000 | 0.10%
Heritage (Acc) Shares A N £250,000,000 | 0.125%
Heritage (Dis) Shares D S £250,000,000 | 0.125%
Select (Acc) Shares A N £100,000,000 | 0.15%
Select (Dis) Shares D S £100,000,000 | 0.15%
Core (Acc) Shares A N £1,000,000 0.20%
Core (Dis) Shares D S £1,000,000 0.20%
Admin | (Acc) Shares A N £500,000 0.25%
Admin | (Dis) Shares D S £500,000 0.25%
Admin Il (Acc) Shares A N £250,000 0.30%
Admin |l (Dis) Shares D S £250,000 0.30%
Admin Ill (Acc) Shares A N £50,000 0.45%
Admin Il (Dis) Shares D S £50,000 0.45%
Admin IV (Acc) Shares A N £25,000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / Minimum Annual
Policy Non- Initial Expenses (%
stable Subscription of NAV)
G Accumulating Shares A N £1,000,000 0.20%
G Accumulating Il Shares A N £500,000 0.25%
G Accumulating IV Shares | A N £20,000 0.15%
G Distributing Shares D S £1,000,000 0.20%
G Distributing | Shares D S £25,000,000 0.15%
G Distributing 1l Shares D S £500,000 0.25%
G Distributing IV Shares D S £20,000 0.15%
Agency (Acc) Shares A N £1,000,000 0.03%
Agency (Dis) Shares D S £1,000,000 0.03%
Aon Captives Shares D S £10,000,000 0.15%
S (Acc) Shares A N £1,000,000,000 0.10%
FA Class D S £1,000,000 0.20%
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Institutional US Dollar Liquidity Fund

Shares available for general distribution

Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses
stable (% of NAV)
Premier (Acc) Shares A N US$500,000,000 | 0.10%
Premier (Dis) Shares D S US$500,000,000 | 0.10%
Heritage (Acc) Shares A N US$250,000,000 | 0.125%
Heritage (Dis) Shares D S US$250,000,000 | 0.125%
Select (Acc) Shares A N US$100,000,000 | 0.15%
Select (Dis) Shares D S US$100,000,000 | 0.15%
Core (Acc) Shares A N US$1,000,000 0.20%
Core (Dis) Shares D S US$1,000,000 0.20%
Admin | (Acc) Shares A N US$500,000 0.25%
Admin | (Dis) Shares D S US$500,000 0.25%
Admin Il (Acc) Shares A N US$250,000 0.30%
Admin Il (Dis) Shares D S US$250,000 0.30%
Admin Il (Acc) Shares A N US$50,000 0.45%
Admin Ill (Dis) Shares D S US$50,000 0.45%
Admin IV (Acc) Shares A N US$25,000 0.70%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Initial | Annual
Policy Non- Subscription Expenses (%
stable of NAV)
G Accumulating Shares A N US$1,000,000 0.20%
G Accumulating Il Shares A N US$500,000 0.25%
G Accumulating IV Shares | A N US$20,000 0.15%
G Distributing Shares D S US$1,000,000 0.20%
G Distributing | Shares D S US$25,000,000 | 0.15%
G Distributing Il Shares D S US$500,000 0.25%
G Distributing Ill Shares D S US$100,000,000 | 0.12%
G Distributing IV Shares D S US$20,000 0.15%
Gl Accumulating Shares A N US$25,000,000 | 0.15%
GT Shares D S No minimum 0.75%
DAP Shares D S No minimum 0.75%
Agency (Acc) Shares A N US$1,000,000 0.03%
Agency (Dis) Shares D S US$1,000,000 0.03%
Aon Captives Shares D S US$10,000,000 | 0.15%
FA Class D S US$1,000,000 0.20%
N Class D S US$1,000,000 0.20%
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Institutional Euro Ultra Short Bond Fund

Shares available for general distribution

Share Class Name | Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
Select Shares A N 010, 000 0.15%
Select (Dis) Shares | D S 0§10, 000 0.15%
Core Shares A N 01, 000, |0.20%
Core (Dis) Shares D N 41, 000, | 0.20%
Admin | A N 0500, 00| 0.25%
Admin Il A N 0250, 00/ 0.30%
Admin [lI A N 050, 000 0.45%
Premier Shares A N 0500, 00/0.10%
Premier (Dis) Shares| D S 40500, 00 0.10%
Heritage Shares A N 06250, 00/ 0.125%
Heritage (Dis) Shareq D S 06250, 00/ 0.125%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable | Subscription | (% of
NAV)
G Accumulating| A N a1, 000,|020%
Shares
Agency Shares A N 1, 000, 0.03%
Agency (Dis) Shares | D S 1, 000, 0.03%
Institutional Sterling Ultra Short Bond Fund
Shares available for general distribution
Share Class Name | Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
Select Shares A N £10,000,000 0.15%
Select (Dis) Shares | D S £10,000,000 0.15%
Core Shares A N £1,000,000 0.20%
Core (Dis) Shares D N £1,000,000 0.20%
Admin | A N £500,000 0.25%
Admin Il A N £250,000 0.30%
Admin [l A N £50,000 0.45%
Premier Shares A N £500,000,000 | 0.10%
Premier (Dis) Shares| D S £500,000,000 | 0.10%
Heritage Shares A N £250,000,000 | 0.125%
Heritage (Dis) Shareq D S £250,000,000 | 0.125%
Shares available through selected Distributors
Share Class Name Distribution | Stable / | Minimum Annual
Policy Non- Initial Expenses
stable Subscription (% of
NAV)
G Accumulating| A N £1,000,000 0.20%




Shares

Agency Shares A N £1,000,000 0.03%
Agency (Dis) Shares | D N £1,000,000 0.03%
Institutional US Dollar Ultra Short Bond Fund
Shares available for general distribution
Share Class Name | Distribution | Stable /| Minimum Initial | Annual
Policy Non- Subscription Expenses
stable (% of
NAV)
Select Shares A N US$10,000,000 | 0.15%
Select (Dis) Shares| D S US$10,000,000 | 0.15%
Core Shares A N US$1,000,000 0.20%
Core (Dis) Shares | D N US$1,000,000 0.20%
Admin | A N US$500,000 0.25%
Admin [l A N US$250,000 0.30%
Admin Ill A N US$50,000 0.45%
Premier Shares A N US$500,000,000 | 0.10%
Premier (Dis) D S US$500,000,000 | 0.10%
Shares
Heritage Shares A N US$250,000,000 | 0.125%
Heritage (Dis) D S US$250,000,000 | 0.125%
Shares
Shares available through selected Distributors
ShareClass Name Distribution | Stable/ | Minimum Annual
Policy Non- Initial Expenses
stable Subscription | (% of
NAV)
G Accumulating| A N US$1,000,000 0.20%
Shares
Agency Shares A N US$1,000,00d 0.03%
Agency (Dis) Shares | D N US$1,000,00d 0.03%
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APPENDIX VI
DEPOSITARY DELEGATES

The following thirdparty delegates have been appointed by the Depositary in the referenced markets
as sukcustodians of the assets of the Company.

Sub - Custodian Market
HSBC Bank Argentina S.A., Buenos Aires Argentina
JPMorgan Chase Bank, N.A., Melbourne Australia
UniCredit Bank Austria AG, Vienna Austria
HSBC Bank Middle East Limited, Al Seef Bahrain
Standard Chartered Bank, Dhaka Bangladesh
BNP Paribas Securities Services S.C.A., Brussels Belgium
HSBC Bank Bermuda Limited, Hamilton Bermuda
Standard Chartered Bank Botswana Limited, Gaborone Botswana
J.P. Morgan S.A. DTVM, Sao Paulo Brazil
Citibank Europe plc, Sofia Bulgaria
Canadian Imperial Bank of Commerce, Toronto Canada
Royal Bank of Canada, Toronto
Banco Santander Chile, Santiago Chile
HSBC Bank (China) Company Limited, Shanghai*
* Please refer to your Client Relationship Team for additional China A -Share
subcustodial options
HSBC Bank (China) Company Limited, Shanghai China B -Share
JPMorgan Chase Bank, N.A., Hong Kong China Connect
Cititrust Colombia S.A., Bogota Colombia
Banco BCT, S.A., San Jose (Restricted) Costa Rica
Privredna banka Zagreb d.d., Zagreb Croatia
HSBC Bank plc, Athens Cyprus
UniCredit Bank Czech Republic and Slovakia, a.s., Prague Czech Republic
Nordea Bank AB (publ), Copenhagen Denmark
Citibank, N.A., Cairo Egypt
Swedbank AS, Tallinn Estonia
Nordea Bank AB (publ), Helsinki Finland
BNP Paribas Securities Services S.C.A., Paris France
Deutsche Bank AG, Eschborn Germany
J.P. Morgan AG, Frankfurt
Standard Chartered Bank Ghana Limited, Accra Ghana
HSBC Bank plc, Athens Greece
JPMorgan Chase Bank, N.A., Hong Kong Hong Kong
Deutsche Bank AG, Budapest Hungary
Islandsbanki _hf., Reykjavik (Restricted) Iceland
JPMorgan Chase Bank, N.A., Mumbai India
PT Bank HSBC Indonesia, Jakarta Indonesia
JPMorgan Chase Bank, N.A., London Ireland
Bank Leumi le -Israel B.M., Tel Aviv Israel
BNP Paribas Securities Services S.C.A., Milan Italy
Mizuho Bank, Ltd., Tokyo Japan
The Bank of Tokyo -Mitsubishi UFJ, Ltd., Tokyo
Standard Chartered Bank, Amman Jordan
JSC Citibank Kazakhstan, Almaty Kazakhstan
Standard Chartered Bank Kenya Limited, Nairobi Kenya
HSBC Bank Middle East Limited, Safat Kuwait
Swedbank AS, Riga Latvia
AB SEB Bankas, Vilnius Lithuania
BNP Paribas Securities Services S.C.A., Luxembourg Luxembourg
Standard Bank Limited, Malawi, Blantyre (Restricted) Malawi
HSBC Bank Malaysia Berhad, Kuala Lumpur Malaysia
The Hong Kong and Shanghai Banking Corporation Limited, Mauritius
Ebene
Banco Nacional de Mexico, S.A., Mexico, D.F. Mexico
Société Générale Marocaine de Bangues, Casablanca Morocco
Standard Bank Namibia Limited, Windhoek Namibia




BNP Paribas Securities  Services S.C.A., Amsterdam Netherlands
JPMorgan Chase Bank, N.A., Wellington New Zealand
Stanbic IBTC Bank Plc, Lagos Nigeria
Nordea Bank AB (publ), Oslo Norway
HSBC Bank Oman S.A.O.G., Seeb Oman
Standard Chartered Bank (Pakistan) Limited, Karachi Pakistan
Citibank del Perd S.A,, Lima Peru
The Hong Kong and Shanghai Banking Corporation Limited, Philippines
Taguig City
Bank Handlowy w. Warszawie S.A., Warsaw Poland
BNP Paribas Securities Services S.C.A., Lisbon Portugal
HSBC Bank Middle East Limited, Doha Qatar
Citibank Europe plc, Bucharest Romania
J.P. Morgan Bank International (Limited Liability Company), .
Russia
Moscow
HSBC Saudi Arabia, Riyadh Saudi Arabia
Unicredit Bank Srbija a.d., Belgrade Serbia
DBS Bank Ltd, Singapore Singapore
UniCredit Bank Czech Republic and Slovakia, a.s., Bratislava Slovak Republic
UniCredit Banka Slovenija d.d., Ljubljana Slovenia

FirstRand Bank Limited, Johannesburg

South Africa

Standard Chartered Bank Korea Limited, Seoul
Kookmin Bank Co., Ltd., Jung -gu, Seoul

South Korea

Santander Securities Services, S.A., Madrid Spain
The Hong Kong and Shanghai Banking Corporation Limited, Sri Lanka
Colombo
Nordea Bank AB (publ), Stockholm Sweden
UBS Switzerland AG, Zurich Switzerland
JPMorgan Chase Bank, N.A., Taipei Taiwan
Stanbic Bank Tanzania Limited, Dar es Salaam (Restricted) Tanzania
Standard Chartered Bank (Thai) Public Company Limited, .
Thailand
Bangkok
Banque Internationale Arabe de Tunisie, S.A., Tunis Tunisia
Citibank A.S., Umraniye, Istanbul Turkey
Standard Chartered Bank Uganda Limited, Kampala Uganda
PJSC Citibank, Kiev (Restricted) Ukraine
HSBC Bank Middle East Limited, Dubai United Arab Emirates - ADX
HSBC Bank Middle East Limited, Dubai United Arab Emirates i DFM

HSBC Bank Middle East Limited, Dubai

United Arab Emirates 1 NASDAQ Dubai

JPMorgan Chase Bank, N.A., London
Deutsche Bank AG Depository and Clearing Centre, London

United Kingdom

JPMorgan Chase Bank, N.A., New York

United States

Banco Itad Uruguay S.A., Montevideo Uruguay
Citibank, N.A., Caracas Venezuela
HSBC Bank (Vietnam) Ltd., Ho Chi Minh City Vietham

Standard Cilte

(Restricted)

Chartered Bank

dol

WAEMU - Benin, Burkina Faso, Guinea
Bissau, Ivory Coast, Mali, Niger,
Senegal, Togo

Standard Chartered Bank Zambia Plc, Lusaka

Zambia

Stanbic Bank Zimbabwe Limited, Harare (Restricted)

Zimbabwe
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APPENDIX VII

Total Return Swaps and Contracts for Difference

The table below specifies the maximum and expected dropaf the NetAsset Value of eackRund
that can be subject to total return swaps @ntrads for differencesThe expected proportion is not a
limit and the actual percentage may vary over time depending on faatluding, but not limited to,
market conditions

Fund TRS and CFDs: | TRS and CFDs:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund 0% 0%
Institutional Sterling Government Liquidity Fund 0% 0%
Institutional US Treasury Fund 0% 0%
Institutional Eurd_iquidity Fund 0% 0%
Institutional Euro Assets Liquidity Fund 0% 0%
Institutional Sterling Liquidity Fund 0% 0%
Institutional US Dollar Liquidity Fund 0% 0%
Institutional Euro Ultra Short Bond Fund 0% 0%
Institutional Sterling Ultra Short Bond Fund 0% 0%
Institutional US Dollar Ultra Short Bond Fund 0% 0%
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Repurchase and Reverse Repurchase Agreements

The table below specifies the maximum and expected dropaf the Net Asset Value of ea€lund
that can be subject tepurchase and reverse repurchase agreemndm@sexpected proportion is not a
limit and the actual percentage may vary over time depending on fastluding, but not limited to,
market conditions

Fund Repurchase and| Repurchase and
reverse reverse
repurchase repurchase
agreements: agreements:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund 100% 40%
Institutional Sterling Government Liquidity Fund 100% 40%
Institutional US Treasury Fund 100% 40%
Institutional Euro Liquidity Fund 100% 15%
Institutional Euro Assets Liquidity Fund 100% 5%
Institutional Sterling Liquidity Fund 100% 15%
Institutional US Dollar Liquidity Fund 100% 15%
Institutional Euro Ultra Short Bond Fund 100% 5%
InstitutionalSterling Ultra Short Bond Fund 100% 5%
Institutional US Dollar Ultra Short Bond Fund 100% 5%
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Securities Lending

The table below specifies the maximum and expected dropaf the Net Asset Value of ea€lund
that can be subject securities lending.

Fund Securities Securities
lending: lending:
Maximum Expected
proportion of proportion of
NAV NAV
Institutional Euro Government Liquidity Fund Not applicable
Institutional Sterling Government Liquidifpund Not applicable
Institutional US Treasury Fund Not applicable
Institutional Euro Liquidity Fund Not applicable
Institutional Euro Assets Liquidity Fund Not applicable
Institutional Sterling Liquidity Fund Not applicable
Institutional US Dollaliquidity Fund Not applicable
Institutional Euro Ultra Short Bond Fund Not applicable
Institutional Sterling Ultra Short Bond Fund Not applicable
Institutional US Dollar Ultra Short Bond Fund Not applicable
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