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IMPORTANT INFORMATION

THIS PROSPECTUS

The Directors of Ma rCompangod)s wh o sl cn a(metsheappear at
responsibility for the information contained in this document. To the best of the knowledge and belief of

the Directors (who have taken all reasonable care to ensure that such is the case) the information
contained in this document is in accordance with the facts and does not omit anything likely to affect the

import of such information. The Directors accept responsibility accordingly.

This Prospectus may be translated into other languages and such translations shall contain only the
same information as this Prospectus. In the event of any inconsistency or ambiguity in relation to the
meaning of any word or phrase in any translation, the English text shall prevail and all disputes as to the
terms thereof shall be governed by, and construed in accordance with, the law of Ireland.

THE PORTFOLIOS

The Company offers a choice of Portfolios, each of which issues separate Share Classes to allow
investors a choice of strategic allocation.

This Prospectus also sets out some general information in relation to the Company as a whole.
Additional information relating to the Man GLG Portfolios (as listed below) of the Company is set out in

the Man GLG Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG European Alpha Alternative
Man GLG Alpha Select Alternative

Man GLG European Equity Alternative

Man GLG European Mid-Cap Equity Alternative

Man GLG Innovation Equity Alternative

Man GLG Credit Multi-Strategy Alternative
Man GLG High Yield Opportunities

Man GLG Event Driven Alternative

Additional information relating to the GLG LLC Portfolio (as listed below) of the Company is set out in
the GLG LLC Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man GLG Global Emerging Markets Debt Total Return

Man GLG Japan Equity Alternative
Man GLG US Absolute Alpha

Additional information relating to the Man AHL Portfolios (as listed below) of the Company is set out in
the Man AHL Supplement which forms part of, and should be read in the context of, and together with
this Prospectus.

Man AHL Multi Strategy Alternative
Man AHL Target Risk
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Additional information relating to the Man Solutions Portfolio (as listed below) of the Company is set out
in the Man Solutions Supplement which forms part of, and should be read in the context of, and together
with this Prospectus.

Man Alternative Style Risk Premia

The Manager has currently engaged GLG Partners LP to manage the assets of the Man GLG Portfolios,
GLG LLC to manage the assets of the GLG LLC Portfolio, AHL Partners LLP to manage the assets of
the Man AHL Portfolios and Man Solutions Limited to manage the assets of the Man Solutions Portfolio.

AVAILABLE SHARE CLASSES AND SHARE CLASS NAMING CONVENTION

For the Share Classes currently available in each Portfolio, please refer to the Website. The Company
may also create additional Share Classes in the Portfolios in the future in accordance with the
requirements of the Central Bank with details of all such Share Classes included on the Website.

Not all combinations of Share Class characteristics as listed in the table below will be available for
subscription, for e x assgshrenofialadablaimealerfPbttolioSIhvastors shGuld
refer to the Website for those Share Classes of the Man Portfolio currently available for subscription.

Share Classes may be distinguished on the basis of either the fee and/or the charges to the relevant
Share Class (see the sub-section of each Sup p | e me n tPortfolio Speeifid Infdrmation T
Management and Performance Feesd0 i n r e s prelevant Porffoliotfdr @ breakdown of fees
charged and the Share Classes available in individual Portfolios). The Net Asset Value per Share for
one Share Class will differ from the other Share Classes, reflecting these differing fee levels and in some
cases due to the initial subscription price per Share differing from the Net Asset Value per Share of
Share Classes already in issue.

Under the naming convention adopted by the Company in respect of the naming of Share Classes (the
fNaming Conventiondo ) , letters get out below have the following significance:

Categories of Investor

D These Share Classes will generally have a higher management fee, performance fee and/or a lower
minimum subscription amount than other Share Classes in the Company.

These Share Classes will generally have a lower management fee, performance fee and/or a higher
mi ni mum subscription amount than Shaté 6hases
only be acquired with the consent of the Manager in the case of investment through Distributors or
Intermediaries that, according to regulatory requirements or based on individual fee arrangements
with their clients, are not allowed to accept or retain trail commissions.

R These Share Classes will generally have a higher initial management fee than other Share Classes
in the Company. A portion of the initial management fee may be paid to distributors or
intermediaries in respect of distributorsé c
be reduced, at the discretion of the Manager, upon the introduction of certain regulatory changes
which prohibit the payment of distributoros

the majority of the holders of aRldanicied Colanwinganp
such reduction of the initial management fee, it is expected that no further payments will be made
to distributors or intermediaries in respect

Hedging Policy

H Hedged Share Classes. These Share Classes will be hedged against the Base Currency of a
Portfolio where they are denominated in a currency other than the Base Currency.



http://www.man.com/glg-vi-share-classes
http://www.man.com/glg-vi-share-classes
http://www.man.com/glg-vi-share-classes

C These Share Classes will offer currency exposure, otherwise described as amended currency risk,
as explained in the section of this Prospect
H (BRL) BRL Hedged Share Classes. These Share Classes will generally be denominated in the Base

Currency of a Portfolio and will aim to provide currency exposure to BRL using non-deliverable
forward currency exchange contracts.

Performance Fee methodology

E

Equalisation Share Classes. The performance fee in respect of such Classes shall be subject to
the equalisation provi si onsFeesand Expensesoisattionf af the
Prospectus.

LIBOR Benchmark Classes. The performance fee in respect of such Classes shall be based on
outperformance of the relevant LIBOR rate in the relevant currency (ie USD LIBOR, GBP LIBOR,
JPY LIBOR or EURIBOR)se t o u t Portfolio $pacéic Iiformation i Investment Objectives and
Pol i cséckom @f the relevant Supplement a nd tFbee and Expensesd secti o
Prospectus.

Market/Index Benchmark Classes. The performance fee in respect of such Classes shall be based
on outperformance of the relevant ma r k e Portfalio
Specific Infformationi | nvest ment Ob]j e c sdctoreotheaatedantSupplemerit and
t h Beediand Expenses0 secti on otds. t he Prospe

Non-Benchmarked Classes. The performance fee in respect of such Classes shall be based on
aggregate appreciation in the value of t hEeey
and Expensesosection of the Prospectus regarding outperformance of the relevant Reference NAV.

Fee Indicators

X

These Share Classes will generally have a lower management fee, performance fee and/or a higher
mi ni mum subscription amount than Share Cl ass

XX

These Share Classes will generally have lower management fees, performance fees and/or higher
minimum subscription amounts than Share Classes with the "D", "I" or "X" designation.

These Share Classes are intended for early and seed investors into the relevant Portfolio and
further details of theS&ubscriptiorsd | sbécti oy 0F arklhe
relevant Supplement, as required.

These Share Classes may have a different fee structure as set out in the tables in respect of the
relevant Portfolio in the sub-secti ons of the r el ev Rartfolio Spegfip
Information i Management and Performance Feeso, a porti on of whi ch

These Share Classes may have a different fee structure as set out in the tables in respect of the
relevant Portfolio in the sub-secti ons of the r el ev &atfolio Spegfip
Information i Management and Performance Feeso . These Share Classe
investors, either by regionortype, at the I nvestment Manager

These Share Classes may have a different fee structure as set out in the table in the section of the
relevant Supplement e n t i Poktfelid Spacific Information i Investment Objectives and Policieso
and fFees and Expensesosection of the Prospectus and relevant Supplement and will generally
have a higher performance fee and a higher minimum subscription amount than other Share
Classes. This Share Class category has the ability to create Share Classes with variable fee loads
up to the maximum management and performance fee levels whereby higher performance fees will
be aligned with a lower management fee. The specific Z Share Classes established will each be
subject to the prior approval of the Central Bank. These Share Classes may be limited to certain
investors, either by region or type, at the

These Share Classes may have a different fee structure as set out in the tables in respect of the
relevant Portfolio in the sub-secti ons of the relevant Suppl
Performance Feeo, a portion of which may be
may also pay an initial sales commission of up to 5% to distributors.




Currency of Share Class

AUD Share Classes denominated in the lawful currency of Australia.

CAD Share Classes denominated in the lawful currency of Canada

CHF Share Classes denominated in the lawful currency of Switzerland.

CNH Share Classes denominated in the lawful currencyof t he Peopl ebés Republ
DKK Share Classes denominated in the lawful currency of Denmark.

EUR Share Classes denominated in the lawful currency of the Euro-Zone.

GBP Share Classes denominated in the lawful currency of the United Kingdom.

JPY Share Classes denominated in the lawful currency of Japan

NOK Share Classes denominated in the lawful currency of Norway.

SEK Share Classes denominated in the lawful currency of Sweden.

SGD Share Classes denominated in the lawful currency of Singapore.

uUsD Share Classes denominated in the lawful currency of the United States of America.
PLN Share Classes denominated in the lawful currency of Poland.

NzD Share Classes denominated in the lawful currency of New Zealand

Distribution Policy

Net-Dist

The policy of these Dist Share Classes is to distribute from net income for the relevant
accounting period after the deduction of fees, charges and expenses. For the
avoidance of doubt net income excludes any realised and unrealised capital gains and
losses incurred during arelevant period. P| e a s e PistébutiorhPelicy® s ect
more detail in this regard, including the specific naming convention applied to Net-Dist
Share Classes.

G-Dist

The policy of these Dist Share Classes is to distribute from net income for the relevant
accounting period before the deducti-Dins
Classes may deduct fees, charges and expenses from capital and distributions may
also include realised and unrealised capital gains. This may result in capital erosion
and therefore foregoes the potential for future capital growth. Please see the
fDistribution Policyd0 s ection for more detail i n th
convention applied to G-Dist Share Classes.

Di st r iFobrwetgiuemcy of Distribution Share Cl asses

A Distributions will be paid annually within 4 weeks of the last day of the year

BA Distributions will be paid bi-annually within 4 weeks of 30 June and 31 December
respectively

Q Distributions will be paid quarterly within 4 weeks of the last day of each calendar
guarter

MO Distributions will be paid monthly within 4 weeks of the last day of each month




INVESTOR RESPONSIBILITY

Prospective investors should review this Prospectus and the relevant Supplement(s) carefully
and in their entirety and consult with their legal, tax and financial advisers in relation to (i) the
legal requirements within their own countries for the purchase, holding, exchange, redemption
or disposal of Shares; (ii) any foreign exchange restrictions to which they are subject in their
own countries in relation to the purchase, holding, exchange, redemption or disposal of Shares;
and (iii) the legal, tax, financial or other consequences of subscribing for, purchasing, holding,
exchanging, redeeming or disposing of Shares. Prospective investors should seek the advice
of their legal, tax and financial advisers if they have any doubts regarding the contents of this
Prospectus.

AUTHORISATION BY THE CENTRAL BANK

The Companywasauthor i sed by the Central Bank of Ilreland

Collective Investment in Transferable Securities under the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2003 (S.1. 211 of 2003), as amended. All
of the current Portfolios of the Company are subject to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011 (S.l. 352 of 2011), as amended. The
authorisation of the Company by the Central Bank shall not constitute a warranty as to the
performance of the Company and the Central Bank shall not be liable for the performance or
default of the Company. Authorisation of the Company by the Central Bank is not an
endorsement or guarantee of the Company by the Central Bank nor is the Central Bank
responsible for the contents of the Prospectus.

DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in certain
jurisdictions. No persons receiving a copy of this Prospectus or the accompanying Application Form in
any such jurisdiction may treat this Prospectus or such Application Form as constituting an invitation to
them to subscribe for Shares, nor should they in any event use such Application Form, unless in the
relevant jurisdiction such an invitation could lawfully be made to them and such Application Form could
lawfully be used without compliance with any registration or other legal requirements.

The Company qualifies as a UCITS and has been recognised by the FCA in the United Kingdom under
Section 264 of the Financial Services and Markets Act 2000.

No Shares shall be issued in the United States or to any US Person other than pursuant to the provisions
of this Prospectus.

No Shares shall be issued in the US or to any US Person unless the Directors otherwise approve in their
sole discretion and applicable US disclosures are made prior to such approval.

The Shares have not been, nor will they be, registered or qualified under the Securities Act, or any
applicable securities laws of any state or other political sub divisions of the United States of America.
The Shares may not be offered, sold, transferred or delivered directly or indirectly in the US or to any
US Person unless otherwise approved by the Directors in their sole discretion. Any sales or transfers of
Shares in violation of the foregoing shall be prohibited and treated by the Fund as void. All applicants
and transferees of Shares must complete an Application Form which confirms, among other things, that
a purchase or a transfer of Shares would not result in a sale or transfer to a person or an entity which is
a US Person unless otherwise approved by the Directors.

To the extent Shares are offered and sold within the United States or to or for the account or benefit of

persons who are AUS Personso within the meaning
S0), such offers and sales wil | shaionuwalerthe SecuritiesrAetns act i

pursuant to Section 4(a)(2) of the Securities Act, Rule 506(b) thereunder and the provisions of
Regulation S. None of the U.S. Securities and Exchange Commission, the U.S. Commodity Futures
Trading Commission, the securities regulatory authority of any state of the United States or the security
regulatory authority of any other jurisdiction has passed upon the value of the Shares, made any
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recommendations as to their purchase, approved or disapproved this offering, or passed upon the
adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal offense.

The Shares are subject to restrictions on transferability and resale and may not be transferred or resold
except as permitted under applicable securities laws, pursuant to registration or exemption therefrom,
and in compliance with the terms of this Prospectus and the organisational documents of the Company.

The Company does not permit investment s pblyani biennveefsitto rp
refers to (i) any fAemployee benefit pl and as define
provisions of, the US Employee Retir emenHERISAMM)c,0o mei iSec

any fiplano as def i rctod4975nfthe IRE, ardd i) gnyentity déeemed Soepurposes
of ERISA or Section 4975 of the IRC to hold assets of any such employee benefit plan or plan due to
investments made in such entity by already described benefit plan investors.

STOCK EXCHANGE LISTING

Information in relation to applications (if any) to the Irish Stock Exchange for the listing of Classes of
Shares in the Portfolios on the Official List and trading on the Global Exchange Markets or the Main
Securities Market of the Irish Stock Exchange shall be set out on the Website.

The Directors do not anticipate that an active secondary market will develop in any of the Shares of the
Company.

RELIANCE ON THIS PROSPECTUS

Shares in the Company are offered only on the basis of the information contained in this Prospectus
and the latest audited annual accounts and any subsequent half-yearly report of the Company. Any
further information or representations given or made by any dealer, broker or other person should be
disregarded and, accordingly, should not be relied upon. No person has been authorised to give any
information or to make any representation in connection with the offering of Shares in the Company
other than those contained in this Prospectus and in any subsequent half-yearly or annual report for the
Company and, if given or made, such information or representations must not be relied on as having
been authorised by the Company, the Directors, the Manager, the relevant Investment Manager, the
Distributor, the Administrator or the Depositary. Statements in this Prospectus are based on the law
and practice currently in force in Ireland at the date hereof and are subject to change. Neither the
delivery of this Prospectus nor the issue of Shares shall, under any circumstances, create any
implication or constitute any representation that the affairs of the Company have not changed since the
date hereof. Neither the admission of the Shares of the Portfolios to the Global Exchange Market of the
Main Securities Market of the Irish Stock Exchange nor the approval of listing particulars pursuant to the
listing requirements of the Irish Stock Exchange shall constitute a warranty or representation by the Irish
Stock Exchange as to the competence of service providers to or any other party connected with the
Company, the adequacy of information contained in the listing particulars or the suitability of the
Company for investment purposes.


http://www.man.com/glg-vi-share-classes

RISKS

Investment in the Company carries with it a degree of risk. It should be remembered that the

price of Shares and the income (if any) from them may fall as well as rise and there is no

guarantee or assurance that the stated investment objective of a Portfolio will be achieved and

investors may not get back the amount invested. An investment in the Company should not

constitute a substantial proportion of an investment portfolio and may not be appropriate for all

investors. Your attention is also drawntothesect i on entitl ed #ACertain | nve.
difference at any one time between the sale and repurchase price of Shares in the Company

means that the investment should be viewed as medium to long term.

An investment in the Company is not in the nature of a deposit in a bank account and is not
protected by any government, government agency or other guarantee scheme which may be
available to protect the holder of a bank deposit account. Consequently, there is the risk that the
principal invested in the Company is capable of fluctuation and there is a significant risk of the
l oss of the entire amount of the value of an investor

Investors should be aware that the Directors may declare distributions out of capital in respect

of the distributingShar e Cl asses (being those Share Classes whi
of the Share Class) and that in the event that they do, the capital of such Shares will be eroded,

such distributions will be achieved by forgoing the potential for future capital growth and that

this cycle may be continued until all capital in respect of the Shares is depleted. Investors in the

distributing Share Classes should also be aware that the payment of distributions out of capital

by the Company may have different tax implications for them to distributions of income and you

are therefore recommended to seek tax advice in this regard.
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THE INVESTMENT MANAGER

Information in relation to GLG LP, the Investment Manager in respect of the Man GLG Portfolios, is set
outinthed The | nvest msection oMherMarg@ 6 Supplement.

Information in relation to GLG LLC, the Investment Manager in respect of the GLG LLC Portfolios, is set
outinthei The | nvest meection oiMbherGA@ ld € Supplement.

Information in relation to AHL Partners LLP, the Investment Manager in respect of the Man AHL
Portfoli os, iTheIngestmentdMartageion stetce ifon of t he Man AHL Suppl

Information in relation to Man Solutions Limited, the Investment Manager in respect of the Man Solutions
Portfolio, is setoutinthei Management andiAdei hhsestamesettiondatheager 0
Man Solutions Supplement.

45347086.6
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INVESTMENT OBJECTIVE AND POLICIES

The Company has been established for the sole purpose of investing in transferable securities and other
liquid assets referred to in Regulation 68 of the UCITS Regulations of capital raised from the public and
will operate on the principle of risk spreading in accordance with the UCITS Regulations. The investment
objective and policies for each Portfolio will be formulated by the Directors at the time of creation of such
Portfolio. The assets of the Company will be invested in accordance with the restrictions and limits set
out in the UCITS Regulations and such additional investment restrictions, if any, as may be adopted by
the Directors.

As the Company is availing of the provisions of the Companies Act 2014, it is intended that each Portfolio
will have segregated liability from the other Portfolios and that the Company will not be liable as a whole
to third parties for the liability of each Portfolio. However, investors should note the risk factor
ACompanyds Liabilitieso under Alnvestment Riskso belo

Investors in the Company will be provided with an opportunity to invest in a professional manner in order
to achieve optimum return on capital invested.

The Company offers a choice of Portfolios, each of which issues a separate Class of Shares to allow
investors a choice of strategic allocation.

RISK MANAGEMENT PROCEDURES

The Manager employs a risk management process in respect of the Company which enables it to
accurately measure, monitor and manage the various risks associated with FDI. A statement of this risk
management process has been submitted to the Central Bank. The Company will, on request, provide
supplementary information to Shareholders relating to any risk management methods to be employed
by the Company in respect of any Portfolio, including the quantitative limits that are applied, and any
recent developments in the risk and yield characteristics of the main categories of investments. Any FDI
contemplated by this Prospectus but which are not included in the risk management process will not be
utilised until such time as a revised risk management process has been provided to the Central Bank.

INVESTMENT OBJECTIVES AND POLICIES OF THE PORTFOLIOS

Investors should note that there can be no guarantee that any Portfolio will achieve its
investment objective.

The investment objectives and policies and investment restrictions in respect of each Man GLG Portfolio
are set out in the Man GLG Supplement. The investment objectives and policies and investment
restrictions in respect of the GLG LLC Portfolio is set out in the GLG LLC Supplement. The investment
objectives and policies and investment restrictions in respect of each Man AHL Portfolio are set out in
the Man AHL Supplement. The investment objectives and policies and investment restrictions in respect
of the Man Solutions Portfolio are set out in the Man Solutions Supplement.

INVESTMENT IN OTHER PORTFOLIOS OF THE COMPANY

Certain Portfolios of the Company may invest in open ended collective investment schemes. A Portfolio
may only invest in another Portfolio of the Company if the Portfolio in which it is investing does not itself
hold Shares in any other Portfolio of the Company. Any commission (including a rebated commission)
received by the Manager or Investment Manager in respect of such investment will be paid into the
assets of the Portfolio. Where a Portfolio (t he #fl nv e s tinvestg in Bnothet Podfblio af the
Company(t he fiReceiving Portfoliod), the rate ofthet he ann
Investing Portfolio are charged in respect of that portion of the Investing Portfolios assets invested in
Receiving Portfolios (whether such fee is paid directly at Investing Portfolio level, indirectly at the level
of the Receiving Portfolios or a combination of both) shall not exceed the rate of the maximum annual
management fee which investors in the Investing Portfolio may be charged in respect of the balance of

45347086.6
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the Investing P o r t f asdets, guttsthat there shall be no double charging of the annual management
fee to the Investing Portfolio as a result of its investments in the Receiving Portfolios.

RESPONSIBLE INVESTMENT

Each Investment Manager may, in implementing the investment policy in respect of a Portfolio, seek to
adopt responsible investment approaches that are appropriate for the individual investment strategies
of the Portfolio. The Investment Manager may seek to incorporate extra-financial factors and
sustainability themes into investment processes across all asset classes. Responsible investing focuses
on the development, integration and application of non-financial considerations i environmental, social
and governance (ESG) factors i in the investment decision-making process. This may lead the
Investment Manager to exclude particular stocks, to apply ESG screening in respect of a potential
portfolio of investments or to sell certain investments (taking due account of prevailing market conditions
and the interests of the Shareholders). Such an responsible investment approach will be consistent with
the investment objective, policy and investment strategy of the relevant Portfolio.

CHANGE IN INVESTMENT OBJECTIVES OR POLICIES

The Directors will not change the principal investment objectives and policies of a Portfolio for at least
three years following the admission of the Shares to the Irish Stock Exchange, except in exceptional
circumstances. Any change to the investment objective or any material change in investment policy of
a Portfolio will only be made with the approval of an Ordinary Resolution of the relevant Shareholders.
In the event of a change of investment objective and/or a change in the investment policy of a Portfolio,
a reasonable natification period will be provided by the Directors to enable Shareholders to redeem their
Shares prior to the implementation of such changes.
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INVESTMENT POWERS AND RESTRICTIONS

The assets of each Portfolio will be invested in accordance with the investment restrictions contained in
the UCITS Regulations and summarised below and such additional investment restrictions, if any, as
may be adopted by the Directors for any Portfolio.

1

11

1.2

1.3

1.4

15

1.6

1.7

2.1

2.2

2.3

2.4

2.5

2.6

Permitted Investments
Investments of a UCITS are confined to:

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

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

Money market instruments other than those dealt on a regulated market.
Units of UCITS.

Units of non-UCITS.

Deposits with credit institutions.

Financial derivative instruments.

Investment Restrictions

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

A UCITS may invest no more than 10% of net assets in recently issued transferable securities
which will be admitted to official listing on a stock exchange or other market (as described in
paragraph 1.1) within a year. This restriction will not apply in relation to investment by the UCITS
in certain US securities known as Rule 144A securities provided that:
- the securities are issued with an undertaking to register with the US Securities and
Exchanges Commission within one year of issue; and
- the securities are not illiquid securities i.e. they may be realised by the UCITS within
seven days at the price, or approximately at the price, at which they are valued by the
UCITS.

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

The limit of 10% (in 2.3) is raised to 25% in the case of bonds that are issued by a credit institution
which has its registered office in a Member State and is subject by law to special public
supervision designed to protect bond-holders. If a UCITS invests more than 5% of its net assets
in these bonds issued by one issuer, the total value of these investments may not exceed 80%
of the net asset value of the UCITS.

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

The transferable securities and money market instruments referred to in 2.4. and 2.5 shall not
be taken into account for the purpose of applying the limit of 40% referred to in 2.3.
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2.7

2.8

2.9

2.10

2.11

2.12

A UCITS may not invest more than 20% of net assets in deposits made with the same credit
institution.

Deposits with any one credit institution, other than
1 a credit institution authorised in the EEA (European Union Member States, Norway,
Iceland, Liechtenstein);
1 acredit institution authorised within a signatory state (other than an EEA Member State)
to the Basle Capital Convergence Agreement of July 1988; or
1 a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New
Zealand
held as ancillary liquidity, must not exceed 10% of net assets.

This limit may be raised to 20% in the case of deposits made with the trustee/custodian.

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

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

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

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

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

Group companies are regarded as a single issuer for the purposes of 2.3, 2.4, 2.5, 2.7, 2.8 and
2.9. However, a limit of 20% of net assets may be applied to investment in transferable securities
and money market instruments within the same group.

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

The individual issuers must be listed in the prospectus and may be drawn from the following list:
OECD Governments and the Government of Singapore, Brazil, China, India, Indonesia, Russia
and South Africa (provided in each case that the relevant issues are investment grade),
European Investment Bank, European Bank for Reconstruction and Development, International
Finance Corporation, International Monetary Fund, Euratom, The Asian Development Bank,
European Central Bank, Council of Europe, Eurofima, African Development Bank, International
Bank for Reconstruction and Development (The World Bank), The Inter American Development
Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home
Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm
Credit Bank, Tennessee Valley Authority and Straight A Funding LLC.

In the case of a UCITS which has invested 100% of its net assets in this manner, such UCITS
must hold securities from at least 6 different issues, with securities from any one issue not
exceeding 30% of net assets.

Il nvest ment in Collective I nvestment Schemes
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3.1

3.2

3.3

3.4

4.1

4.2

51

5.2

5.3

Each Portfolio may acquire units in CIS provided that no more than 10 % o f a Por
assets be invested, in aggregate, in the units of CIS.

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

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by
the UCITS management company or by any other company with which the UCITS management
company is linked by common management or control, or by a substantial direct or indirect
holding, that management company or other company may not charge subscription, conversion
or redemption fees on account of the UCITS investment in the units of such other CIS.

Where a commission (including a rebated commission) is received by the UCITS
manager/investment manager/investment adviser by virtue of an investment in the units of
another CIS, this commission must be paid into the property of the UCITS.

Index Tracking UCITS

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

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

General Provisions

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

A UCITS may acquire no more than:

0] 10% of the non-voting shares of any single issuing body;

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

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

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

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

5.1 and 5.2 shall not be applicable to:

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

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

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

(iv) shares held by a UCITS in the capital of a company incorporated in a non-member State
which invests its assets mainly in the securities of issuing bodies having their registered offices
in that State, where under the legislation of that State such a holding represents the only way in
which the UCITS can invest in the securities of issuing bodies of that State. This waiver is
applicable only if in its investment policies the company from the non-Member State complies
with the limits laid down in 2.3 t0 2.11, 3.1, 3.2,5.1,5.2, 5.4, 5.5 and 5.6, and provided that where
these limits are exceeded, paragraphs 5.5 and 5.6 below are observed.
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(v) Shares held by an investment company or investment companies in the capital of subsidiary
companies carrying on only the business of management, advice or marketing in the country
where the subsidiary is located, in regard to the repurchase of units at unit-h ol der s 6
exclusively on their behalf.

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

55 The Central Bank may allow recently authorised UCITS to derogate from the provisions of 2.3 to
2.12, 3.1, 3.2, 4.1 and 4.2 for six months following the date of their authorisation, provided they
observe the principle of risk spreading.

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

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

- transferable securities;

- money market instruments;

- units of CIS; or

- financial derivative instruments.

5.8 A UCITS may hold ancillary liquid assets.
6 Financi al Derivative Instruments (6FDI sb)
6.1 The UCITS global exposure relating to FDI must not exceed its total net asset value.

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

6.3 UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that
- The counterparties to over-the-counter transactions (OTCs) are institutions subject to
prudential supervision and belonging to categories approved by the Central Bank.

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

The Directors may, with the Central Bankés approval,
restrictions listed above for a period of up to six (6) months from the date of authorisation, provided that
the Portfolio continues to observe the principle of risk spreading during such period.

Without limitation, the Directors, in accordance with the requirements of the Central Bank, may adopt
additional investment restrictions to facilitate the distribution of Shares to the public in a particular
jurisdiction. In addition, the investment restrictions set out above may be changed from time to time by
the Directors in accordance with a change in the applicable law and regulations in any jurisdiction in
which Shares are currently offered, provided that the assets of the Portfolio, at all times, will be invested
in accordance with the restrictions on investments set out in the UCITS Regulations. In the event of any
such addition to, or change in, the investment restrictions applicable to a Portfolio, a reasonable
notification period will be provided by the Company to enable Shareholders to redeem their Shares prior
to implementation of these changes. The Company will not amend such investment restrictions except
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in accordance with the requirements of the Central Bank and of the Irish Stock Exchange (for as long
as the Shares are listed on the Irish Stock Exchange).

The Company shall also comply with the restrictions of the Irish Stock Exchange for so long as the
Shares are listed on the Irish Stock Exchange, provided that any such restrictions are in addition to and
do not override any sections in the UCITS Regulations. None of the investment restrictions may be
amended without the consent of the Central Bank and no material changes may be made without the
agreement of the Shareholders by way of Ordinary Resolution.
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EFFICIENT PORTFOLIO MANAGEMENT

The Manager may employ investment techniques and instruments for efficient portfolio management of
the assets of any Portfolio including hedging against market movements, currency exchange or interest
rate risks under the conditions and within the limits stipulated by the Central Bank under the UCITS
Regulations and described below.

Techniques and instruments which are used for the purpose of efficient portfolio management, including
FDIs which are not used for direct investment purposes, shall be understood as a reference to
techniques and instruments which fulfil the following criteria:

() they are economically appropriate in that they are realised in a cost effective way;
(ii) they are entered into for one or more of the following specific aims:
€) reduction of risk;
(b) reduction of cost;
(©) generation of additional capital or income for a Portfolio with an appropriate level of risk

taking into account the risk profile of the Portfolio as described in this Prospectus, the
risk diversification rules set out in the UCITS Regulations;

(i) their risks are adequately captured by the risk management procedures implemented by the
Manager; and

(iv) they cannot result in a change to a Portfoliob s decl ared i nvestment objecti
supplementary risks in comparison to the general risk policy as described in its sales documents.

While the use of such techniques and instruments will be in the best interests of the Company, individual

techniques may result in increased counterparty risk and potential conflicts of interest. Details of the

proposed efficient portfolio management techniques and policies adopted by the Manager in relation to

their use by the Portfolios are set out bel ow. Det ai
I nvest ment RadfthikRrospedtus.ct i on

Any revenues from efficient portfolio management techniques not received directly by the Company, net
of direct and indirect operational costs and fees (which do not include hidden revenue), will be returned
to the relevant Portfolio. To the extent that the Company engages in securities lending in respect of a
Portfolio it may appoint a securities lending agent which may receive a fee in relation to its securities
lending activities. Any such securities lending agent shall be unrelated to the Manager, however, such
securities lending agent may be an affiliate of the Depositary. Any operational costs arising from such
securities lending activities shall be borne by the securities lending agent out of its fee.

The Company will ensure, at all times, that the terms of the techniques and instruments used, including
any investment of cash collateral, will not impact on its ability to meet with its redemption obligations.

The annual report of the Company will contain details of (i) the counterparty exposure obtained through
Portfolio Investment Techniques, (ii) counterparties to the Portfolio Investment Techniques, (iii) the type
and amount of collateral received by the Portfolios to reduce counterparty exposure and (iv) revenues
arising from Portfolio Investment Techniques for the reporting period, together with direct and indirect
costs and fees incurred.

The techniques and instruments referred to may be utilised by the Investment Manager with the aim of
reducing risk or cost for a Portfolio or for the generation of additional income or capital for the Portfolio
with an appropriate level of risk. As a Portfolio may generally gain exposures by way of the techniques
described below using only a fraction of the assets that would be needed to purchase the relevant
securities directly, the remainder of the Portfoliobd
The Investment Manager may therefore seek to achieve greater returns by utilising the techniques
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described below and investinga Port f ol i 06s remaining assets in other 1t
return.

USE OF FINANCIAL DERIVATIVE INSTRUMENTS

The use of FDI (including without limitation, futures and options, exchange traded stock index contracts,

exchange traded and non-exchange traded contracts for differences, total return swaps, credit default

swaps, warrants, rights and convertible bonds) is permitted for efficient portfolio management purposes,

subject to the gener al restrictions outtlhien efdl nuvnedsetrme
Objective and Policiesodo section above. Although the (
of FDI, the risk management process in respect of the Company aims to ensure that on any day the
value-at-risk of the Portfolio wilbenogr eat er than the | imits set out in
Policieso section. This process is described in detai
the Company.

The Company may, for the purposes of efficient portfolio management, enter into put and call options,
spot and forward contracts, financial futures, repurchase and reverse repurchase agreements and
securities lending agreements.

A Portfolio may also from time to time make use of exchange traded stock index and other futures
contracts for the purpose of efficient portfolio management to enable it to maintain the appropriate
exposure to stock markets in accordance with the Investment Manager's recommended overall asset
allocation. The use of exchange traded stock index and other futures contracts by the Company will be
subject to the conditions and limits laid down by the Central Bank under the UCITS Regulations.

A Portfolio may also from time to time make use of non-exchange traded contracts for differences and
total return swaps for the purpose of efficient portfolio management to enable it to reduce the cost of
buying, selling and holding equity investments. A "contract for differences" is a contract intended to
secure a profit or avoid a loss by reference to fluctuations in the value or price of property of any
description or in an index or other factor designated for that purpose in the contract. Where a Portfolio
undertakes a fit ot a ktofrequitias,fimncahindiges) bonds or coemmadity indices, it
will obtain a return which is based principally on the performance of the underlying assets of the swap
plus or minus the financing charges agreed with the counterparty. Such swap arrangements involve the
Portfolio taking on the same market risk as it would have if it held the underlying assets of the swap
itself and the return sought is the same financial rewards as if the underlying assets of the swap itself
and the return sought is the same financial rewards as if the Portfolio held the underlying security or
index, plus or minus the financing costs that would have occurred had the transaction been fully funded
from the outset.

The Company has filed an approved risk management process with the Central Bank in relation to the
use of FDI by the Company. The Company will only use FDIs which are included in the risk management
process approved by the Central Bank. The Prospectus and risk management process will be updated
if new categories of FDI are contemplated in the future.

A Portfolio may from time to time make use of warrants, rights and convertible bonds with a view to more
efficiently obtaining exposure to various investment
investmentstrat egy. A fArighto is a security which entitles t
the issuer at a predetermined price in proportion to the number of shares already held by the Portfolio.

The use of fAwarrantsod gi v scebe topuechaBeosectrities Iniamissuethaea r i ght
specific price within a specific timeframe. A fAconve.l
predetermined amount of the issuerds equity aot certai
the bondholder. A convertible bond would entitle the Portfolio to receive interest paid or accrued on

debt or the dividend paid until the convertible security matures or is redeemed, converted or exchanged.

To the extent that a Portfolio uses FDI, ther e may be a ri sk that the vol ati
Net Asset Value may increase. However, none of the Portfolios are expected to have an above
average risk profile as a result of use of FDI and, although a Portfolio may be leveraged as a result of
its use of FDI, the risk management process in respect of the Company aims to ensure that on any day
the value-at-risk of the Portfolio will be no greater than the limits set out in the section headed

21



Al nvest ment Obj e dnvestoreshauldréf eProltic itelsed.secti on ent i

information in relation to the risks associated with the use of FDI.

The Manager employs a risk management process in respect of the Company which enables it to
accurately measure, monitor and manage the various risks associated with FDI. A statement of this risk
management process has been submitted to the Central Bank. In the event of any Portfolio proposing
to use any types of FDI additional to those described above for efficient portfolio management purposes,
the Company will notify the Central Bank in advance and the risk management process shall be
amended to reflect this intention.

WHEN ISSUED AND FORWARD COMMITMENT SECURITIES

A Portfolio may pur chadse usadadurrbiatsii esasaarskll saafitwdpaiar ¢ h

Aforward commitmentod basis. The price, which
the commitment is made, but delivery and payment for the securities take place at a later date. When-
issued securities and forward commitments may be sold prior to the settlement date, but a Portfolio will
usually enter into when-issued and forward commitments only with the intention of actually receiving or
delivering the securities or to avoid currency risk, as the case may be. No income accrues on securities
which have been purchased pursuant to a forward commitment or on a when-issued basis prior to
delivery of the securities. If the Portfolio disposes of the right to acquire a when-issued security prior to
its acquisition or disposes of its right to deliver or receive against a forward commitment, the Portfolio
may incur a gain or loss. The use of when-issued and forward commitment securities is subject to the
investment restrictions and the restrictions on use of financial derivative instruments.

USE OF REPURCHASE/REVERSE REPURCHASE AGREEMENTS AND SECURITIES LENDING

A Portfolio may enter into repurchase agreements under which it acquires securities from a seller (for
example, a bank or securities dealer) who agrees, at the time of sale, to repurchase the security at a
mutually agreed-upon date (usually not more than seven days from the date of purchase) and price,
thereby determining the yield to the relevant Portfolio during the term of the repurchase agreement. The
resale price reflects the purchase price plus an agreed upon market rate of interest which is unrelated
to the coupon rate or maturity of the purchased security. A Portfolio may enter into reverse repurchase
agreements under which it sells a security and agrees to repurchase it at a mutually agreed upon date
and price. An investment by a Portfolio in repurchase and reverse repurchase agreements shall be
subject to the conditions and limits set out in the UCITS Regulations.

Subject to the UCITS Regulations, a Portfolio may enter into repurchase agreements and reverse
repurchase agreements (firepo contractso) 0 Répy
contracts and securities lending transactions do not constitute borrowing or lending for the purposes of
the UCITS Regulations 103 and 111. A Portfolio may lend its securities to brokers, dealers and other
financial institutions.

The following applies to repo contracts and securities lending arrangements entered into in respect of
the Company and reflects the requirements of the Central Bank and is subject to changes thereto:

€)) The Manager must have the right to terminate any securities lending arrangement which it has
entered into at any time or demand the return of any or all of the securities loaned.

(b) Repo contracts, securities borrowing or securities lending do not constitute borrowing or lending
for the purposes of the UCITS Regulations.

(c) Where repurchase agreements are entered into on behalf of the Company in respect of a
Portfolio, the Company must be able at any time to recall any securities subject to the
repurchase agreement or to terminate the repurchase agreement into which it has entered.
Fixed-term repurchase agreements that do not exceed seven days should be considered as
arrangements on terms that allow the assets to be recalled at any time by the Company.

(d) Where reverse repurchase agreements are entered into on behalf of a Portfolio, the Company

must be able at any time to recall the full amount of cash or to terminate the reverse repurchase
agreement on either an accrued basis or a mark-to-market basis. When the cash is recallable
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at any time on a mark-to-market basis, the mark-to-market value of the reverse repurchase
agreement should be used for the calculation of the Net Asset Value. Fixed-term reverse
repurchase agreements that do not exceed seven days should be considered as arrangements
on terms that allow the assets to be recalled at any time by the Company.

Any interest or dividends paid on securities which are the subject of such securities lending
arrangements shall accrue to the benefit of the relevant Portfolio.

Each Portfolio's exposure to securities financing transactions (total return swaps, repo contracts and
securities lending arrangements) will be outlined in detail in the relevant Supplement.

To the extent that a Portfolio engages in total return swaps, repo contracts and securities lending
arrangements, any permitted investments of a Portfolio may be subject to such transactions.

MANAGEMENT OF COLLATERAL

Collateral obtained under a repo contract or securities lending arrangement or in respect of OTC FDIs
( A Col | musteatrathtimes)meet with the following criteria:

(i)

(ii)

(iii)

(iv)

v)

Liquidity: Collateral (other than cash) must be highly liquid and traded on a regulated market
or multi-lateral trading facility with transparent pricing in order that it can be sold quickly at a
robust price that is close to its pre-sale valuation. Collateral should comply with the provisions
of Article 56 of the UCITS Directive;

Valuation: Collateral must be capable of being valued on a daily basis and assets that exhibit
high price volatility shall not be accepted as Collateral unless suitably conservative haircuts are
in place. Collateral may be marked to market daily by the counterparty using its procedures,
subject to any agreed haircuts, reflecting market values and liquidity risk and may be subject to
daily variation margin requirements;

Issuer credit quality: Collateral must be of high quality. In making such a determination, the
Manager shall ensure that: (i) where the issuer is subject to a credit rating by an agency
registered and supervised by the EurEsgAamgn
rating shall be taken into account by the Manager in the credit assessment process; and (ii)
where an issuer is downgraded below the two highest short-term credit ratings from the credit
rating agency referred to in (i) this shall result in a new credit assessment being conducted of
the issuer without delay;

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

Diversification:

Q) Subject to (2) below, collateral must be sufficiently diversified in terms of country,
markets and issuers. Non-cash Collateral will be considered to be sufficiently diversified
if the Portfolio receives from a counterparty a basket of Collateral with a maximum
exposure to any one issuer of 20% of the
is exposed to a variety of different counterparties, the various baskets of Collateral are
aggregated to ensure exposure to a single issuer does not exceed 20% of net asset
value.

(2) A Portfolio may be fully collateralised in different transferable securities and money
market instrument issued or guaranteed by a Member State, one or more of its local
authorities, a third country, or a public international body to which one or more Member
States belong. Any such Portfolio should receive securities from at least six different
issues, but securities from any single issue should not account for more than 30% of
the Portfoliobds Net Asset Val u ablesegurittsand
money market instruments issued or guaranteed by any EU Member State, its local
authorities, non-EU Member States or public international body of which one or more
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EU Member States are members as collateral accounting for more than 20% of that
Portfoliobs Net Asset Value.

(vi) Immediately Available: Collateral must be capable of being fully enforced by the Company at
any time without reference to or approval from the counterparty.

All assets received in respect of a Portfolio in the context of efficient portfolio management techniques
will be considered as Collateral for the purposes of the UCITS Regulations and will comply with the
criteria above. Risks linked to the management of Collateral, including operational and legal risks, are
identified and mitigated by risk management procedures employed by the Company.

Where there is a title transfer, the Collateral received will be held by the Depositary, or its agent. For
other types of collateral arrangement the Collateral may be held by a third party depositary which is
subject to prudential supervision and which is unrelated and unconnected to the provider of the
Collateral.

Until the expiry of the repo contract or securities lending arrangement, collateral obtained under such

contracts or arrangements: must be marked to market daily; and is intended to equal or exceed the

value of the amount invested or securities loaned. In the case of any FDI, the value of such collateral

shall comply wi t h t he required | i MENTsSPOWERS ANDu t at
RESTRI CTI ONSO section of this Prospectus.

PERMITTED TYPES OF COLLATERAL

In accordance with the above criteria, it is proposed that a Portfolio will accept the following types of
Collateral in respect of Portfolio Investment Techniques:

0] cash;
(ii) government or other public securities;
(iii) certificates of deposit issued by an EU credit institution, a bank authorised in the remaining

Member States of the European Economic Area (EEA) (Norway, Iceland, Liechtenstein), a bank
authorised by a signatory state, other than an EU Member State or a Member State of EEA, to
the Basle Capital Convergence Agreement of July 1988 (Switzerland, Canada, Japan, United
States) or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia or New
Zealand( iRel evant I nstitutionso);

(iv) bonds/commercial paper issued by Relevant Institutions or by non-bank issuers where the issue
or the issuer are rated Al or equivalent;

(v) letters of credit with a residual maturity of three months or less, which are unconditional and
irrevocable and which are issued by Relevant Institutions; or

(vi) equity securities traded on a stock exchange in the EEA, United Kingdom, Switzerland, Canada,
Japan, the United States, Jersey, Guernsey, the Isle of Man, Australia or New Zealand.

ACCEPTABLE COUNTERPARTIES

A Portfolio may only enter into OTC FDI, repo contracts and securities lending arrangements with
counterparties in accordance with the requirements of the Central Bank UCITS Regulations where a
credit assessment has been undertaken. Such counterparties will be entities with legal personality
typically located in OECD jurisdictions. Where the counterparty is subject to a credit rating by any agency
registered and supervised by ESMA, that rating shall be taken into account in the credit assessment.
Where a counterparty is downgraded to A2 or below (or comparable rating) by such a credit rating
agency, a new credit assessment in respect of the counterparty will be undertaken without delay.

REINVESTMENT OF COLLATERAL

Cash received as Collateral may not be invested or used other than as set out below:
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0] placed on deposit with, or invested in certificates of deposit (which mature in no more than 12
months) issued by, Relevant Institutions;

(i) invested in high quality government bonds;

(iii) used for the purpose of reverse repurchase agreements provided that the transactions are with
credit institutions subject to prudential supervision and the Portfolio is able to recall at any time
the full amount of cash on an accrued basis; or

(iv) invested in short term money market funds as defined in the ESMA Guidelines on a Common
Definition of European Money Market Funds.

Re-invested cash Collateral must be diversified in accordance with the diversification requirements
applicable to non-cash Collateral. The Company must be satisfied, at all times, that any investment of
cash Collateral will enable it to meet with its repayment obligations. Invested cash Collateral may not
be placed on deposit with, or invested in securities issued by, the counterparty or a related entity.

Non-cash Collateral cannot be sold, pledged or re-invested.
STRESS TESTING POLICY

In the event that a Portfolio receives Collateral for at least 30% of its net assets, it will implement a stress
testing policy to ensure that regular stress tests are carried out under normal and exceptional liquidity
conditions in order to allow it to assess the liquidity risk attached to Collateral.

HAIRCUT POLICY

The Manager has implemented a haircut policy in respect of each class of assets received as Collateral.
This policy takes account of the characteristics of the relevant asset class, including the credit standing
of the issuer of the Collateral, the price volatility of the Collateral and the results of any stress tests which
may be performed in accordance with the stress testing policy. The value of the Collateral, adjusted in
light of the haircut policy, shall equal or exceed, in value, at all times, the relevant counterparty exposure.
The Manager shall ensure that each decision to apply or refrain from applying a haircut is documented.

EXPOSURE

The risk exposures to a counterparty arising from OTC FDI transactions and efficient portfolio
management techniques should be combined when calculating the counterparty risk limits set out in the
section of the Prospectus entitled Investment Restrictions.

There are certain risks involved in efficient portfolio management activities and the management of
collateral in relation to such activities, including the reinvestment of cash collateral. Please refer to the
secton of this Prospectus entitled AIC@arfaliinc tls vaefs timetndrr ¢

in particular but without I imitation, the risk facto
Agreement so, AFutures and OgptiSonat €pineas@achad amco Hretd
Generallyo. These risks may expose investors to an in

The use of efficient portfolio management techniques may impact positively or negatively on the
performance of a Portfolio.

CURRENCY TRANSACTIONS
The Base Currency of each Portfolio is set out in the relevant Supplement.

Each Portfolio may issue Share Classes denominated in a currency other than the Base Currency and
details in respect of the currency of individual Share Classes are set out on the Website.
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Portfolio Hedging

Each Portfolio is permitted to invest in securities denominated in a currency other than the Base
Currency of the Portfolio and the Investment Manager may seek to hedge its investments against
currency fluctuations which are adverse to the Base Currency of the relevant Portfolio by entering into
hedging arrangements.

Subject to the restrictions imposed on the use of FDI described above and by the UCITS Regulations,
each Portfolio may enter into various currency transactions, ie, forward foreign currency contracts,
currency swaps, foreign exchange options or foreign currency exchange to protect against uncertainty
in future exchange rates or to alter the exposure characteristics of transferable securities held by the
Portfolio. Forward foreign currency contracts are agreements to exchange one currency for another -
for example, to exchange a certain amount of GBP for a certain amount of EUR - at a future date. The
date (which may be any agreed-upon fixed number of days in the future), the amount of currency to be
exchanged and the price at which the exchange will take place are negotiated and fixed for the term of
the contract at the time that the contract is entered into. Under the UCITS Regulations, uncovered
positions in currency derivatives are not permitted however the Company may enter into currency
derivative instruments for investment and efficient portfolio management purposes which are covered
by liquid financial instruments.

Any such currency transactions must be used in accordance with the investment objective and policies
of the Portfolio.

A Portfolidhedagegodfiomesds oreign currency exposure by sel
the Base Currency of that Portfolio. Also, in emerging or developing markets, local currencies are often

expressed as a basket of major market currencies such as USD, EUR or JPY. A Portfolio may hedge

out the exposure to currencies other than its Base Currency in the basket by selling a weighted average

of those currencies forward into the Base Currency.

Share Class Hedging

A Class of Shares may be designated in a currency other than the Base Currency of the relevant
Portfolio. In such circumstances adverse exchange rate fluctuations between the Base Currency of a
Portfolio and the relevant Class currency may result in a decrease in return and/or a loss of capital for
Shareholders. The Investment Manager may try to mitigate this risk by using any of the efficient portfolio
management techniques and instruments, (including currency options and forward currency exchange
contracts) set out herein, within the conditions and limits imposed by the Central Bank, to hedge the
foreign currency exposure of such Classes into the Base Currency of the relevant Portfolio.

In accordance with the Naming Convention, the Investment Manager will seek to hedge the foreign
currency exposure of all Share Classes which have a A

In the case of Hedged Share Classes it may not always be possible to fully or accurately hedge all
currency exposure back into the Base Currency of the relevant Portfolio and there is no guarantee that
the exposure of the currency in which the Shares are denominated can be fully hedged against the Base
Currency of the relevant Portfolio. While it is not the intention of the Investment Manager, over-hedged
or under-hedged positions may arise due to factors outside the control of the Investment Manager.
However, in no case will over-hedged positions be permitted to exceed 105% of the Net Asset Value of
the particular Share Class and shall not fall short of 95% of the portion of the Net Asset Value of the
relevant Share Class which is to be hedged against currency risk. The Investment Manager will monitor
hedging and such monitoring will incorporate a procedure to ensure positions materially in excess of
100% will not be carried forward from month to month.

BRL Hedged Share Classes are intended for Brazilian feeder funds only and aim to provide currency
exposure to BRL by converting the Net Asset Value of the BRL Hedged Share Class into BRL using
non-deliverable forward currency exchange contracts. The BRL Hedged Share Classes will generally
be denominated in the Base Currency of the relevant Portfolio, and the Net Asset Value per Share will
be calculated in such Base Currency. The performance of the BRL Hedged Share Classes is expected
to fluctuate in line with the fluctuation of the exchange rate between BRL and the relevant Base
Currency, therefore, the performance of such BRL Hedged Share Class may differ significantly from the
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performance of the other Share Classes of the relevant Portfolio. Profit or loss and costs and expenses
resulting from this BRL Hedged Share Class hedging strategy will be reflected in the Net Asset Value of
the relevant BRL Hedged Share Class.

Investors should be aware that, while foreign exchange hedging will protect Shareholders against a
decline in the Base Currency against their Class currency, this strategy may substantially limit
Shareholders of the relevant hedged Class from benefiting if the Class currency falls against the Base
Currency of the relevant Portfolio, and/or the currency/currencies in which the assets of the relevant
Portfolio are denominated. In such circumstances, Shareholders of the hedged Class may be exposed
to fluctuations in the Net Asset Value per Shares reflecting the gains/loss on and the costs of the relevant
financial instruments.

As foreign exchange hedging will be utilised for the benefit of a particular Share Class, its cost and

related liabilities and/or benefits shall be for the account of that Share Class only. Accordingly, such

costs and related liabilities and/or benefits will be reflected in the Net Asset Value per Share for Shares

of any such Class. Transactions will be clearly attributable to the relevant Class and currency exposures

of di fferent currency Classes may not be combined or
investments may not be allocated to separate Share Classes.

Where there is more than one hedged Class in a Portfolio denominated in the same currency (which is
a currency other than the Base Currency of the relevant Portfolio) and it is intended to hedge the foreign
currency exposure of such Classes into the Base Currency of the relevant Fund the Investment Manager
may aggregate the foreign exchange transactions entered into on behalf of such hedged Classes and
apportion the gains/loss on and the costs of the relevant financial instruments pro rata to each such
hedged Class in the relevant Portfolio.

Currency Exposure Share Classes

The Portfolios may offer currency exposure Share Cl as:
case of Currency Exposure Share Classes, the Investment Manager will seek to provide investors with

the currency risk associated with the underlying investments of the Portfolio, or of an appropriate

benchmark. This currency risk will not be hedged.

For example, if the relevant Portfolio or benchmark is invested 50% in securities denominated in the
Base Currency of the sub-fund (e.g. EUR) and 50% in securities denominated in JPY, then the
Investment Manager will seek to provide the currency exposure associated with the JPY denominated
securities. Shareholders will be exposed to rises or falls in the value of JPY against EUR. Currency
Exposure Share Classes may therefore generate greater or lesser risk, depending on the Base Currency
of the Share Class and the currencies of the underlying investments of the relevant Portfolio or
benchmark.

In accordance with the Naming Convention, the Investment Manager will seek to offer currency
exposure for all Share Classes which have a AC0O appea

Currency Exposure Share Classes may have a significant exposure to the Base Currency of the Portfolio

(if the relevant Portf ol i otédsintheBase Currgncymfghe Bat®l®)tos ar e d e
may have | ittle or no exposure to the Base Currency o
assets are denominated in a different currency). It should be noted that the currency exposure of the

Currency Exposure Share Classes will vary over time and that currency gains and losses and

corresponding returns may be more volatile than the non-Currency Exposure Share Classes in the same

Portfolio.

Accordingly, Shareholders must bear in mind that investing via Currency Exposure Share Classes will
impact their investment if the Currency Exposure Share Class currency rises or falls against the currency
in which some or all of the investments of the relevant Portfolios are denominated. The impact of
currency movement could result in a Currency Exposure Share Class materially underperforming the
non-Currency Exposure Share Classes and Currency Exposure Share Classes in different currencies
in the same Portfolio.
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CERTAIN INVESTMENT RISKS

Investment in the Company carries with it a degree of risk including, but not limited to, the risks referred
to below. The investment risks described below are not purported to be exhaustive and potential
investors should review this Prospectus in its entirety, and consult with their professional advisors,
before making an application for Shares. Certain of the risks outlined below may be of more relevance
to some Portfolios than others. Different risk considerations may apply to each Portfolio, and there can
be no assurance that any Portfolio will achieve its investment objective. The Net Asset Value of Shares,
and the income therefrom, may go down as well as up and investors may not get back the amount
invested or any return on their investment.

Where there are different sales and redemption charges applying to Shares in any Portfolio, the
difference at any one time between the sale and repurchase price of such Shares, taking into account
such charging differentials, means that an investment in such a Portfolio should be viewed by an investor
as a medium to long term investment.

There are certain investment risks which apply in relation to techniques and instruments which the

Investment Manager may employ for efficient portfolio management purposes including, but not limited

to, those described bel ow. To the extent that the In
techniques and instruments are incorrect a Portfolio may suffer a substantial loss having an adverse

effect on the Net Asset Value of the Shares.

The Company will, on request, provide supplementary information to Shareholders in a given Portfolio
relating to any risk management methods to be employed by such Portfolio, including the quantitative
limits that are applied, and any recent developments in the risk and yield characteristics of the main
categories of investments.

Whilst some of the risks outlined below will be more relevant to certain Portfolios, investors should
ensure that they understand all the risks discussed in the Prospectus and the relevant Supplement,
insofar as they relate to the Portfolio in which they wish to invest.

The following risk considerations detail particular risks associated with an investment in the Company,
which investors are encouraged to discuss with their professional advisers. It does not purport to be a
comprehensive summary of all of the risks associated with an investment in the Company.

General Risks
Speculative Investment

There can be no assurance that a Portfolio will achieve its investment objective. An investment in the
Shares is not guaranteed or subject to principal or capital protection and investors could lose some or
all of their investment. Both an investment in a Portfolio and the investments which the Portfolios propose
to make are specul ative. Furthermore, the Portfolioso
and substantial price movements (which may be influenced by factors such as changes in interest rates,
currency exchange rate and economic and political events which are beyond the control of, and not
predictable by, the Investment Manager). Unexpected and substantial price movements may lead to
substantial fluctuations in the Net Asset Value per Share within a short period of time. Accordingly, an
investment in the Shares should be made only by those persons who could afford to sustain a loss in
such an investment. Regardless of the fact that the Investment Manager intends to manage a Portfolio

diligently in pursuit of a Portfoliobs investment ob]
t hat a Portfoliods investment objective and strategy
strategies and tradingst r at egi es wutilised wild/l have | ow correlat
returns wil/l exhibit |l ow correlation with an investor
utilise a variety of investment techniques, each of which can involve substantial volatility and can, in

certain circumstances, substantially increase the ad

portfolio may be subject.

45347086.6
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Operating and Performance History

There can be no assurance that information on the Investment Manager or the investment strategies
set out in the Prospectus and/or the respective Supplements, in the key investor information documents
or elsewhere, including information on past performance, will be indicative of how the Shares will perform
(either in terms of profitability or low correlation with other investments) in the future. The past
performance of the Manager and the Investment Manager may not be construed as an indication of the
future results of an investment in the Company. There can be no assurance that the Company will
achieve its investment objective.

Dependence on the Investment Manager

The success of a Portfolio is significantly dependent upon the ability of the Investment Manager to
develop and implement effectively the Portfol i 0 6s i nvest ment objectives. Exce
in the Prospectus and the relevant Supplement, investors will be relying entirely on the Investment
Manager to conduct and manage the affairs of a Portfolio. Subjective decisions made by the Investment
Manager may cause a Portfolio to incur losses or to miss profit opportunities on which it could otherwise

have capitalised.

The performance of the Investment Manager is largely dependent on the talents and efforts of the
personnel of the Investment Manager. The success of a Portfolio depends on Investment Manager's
ability to identify and willingness to provide acceptable compensation to attract, retain and motivate
talented investment professionals and other personnel. There can be no assurance that Investment
Manager's investment professionals will continue to be associated with the Investment Manager
throughout the life of one or more of the Portfolios and there is no guarantee that the talents of the
Investment Manager's investment professionals could be replaced. The failure to attract or retain such
investment professionals could have a material adverse effect on the Portfolios.

Operational Risk

The Company depends on the Investment Manager and its affiliates to develop appropriate systems
and procedures to control operational risk. These systems and procedures may not account for every
actual or potential disruption of the Company's operations. The Company's business is dynamic and
complex. As a result, certain operational risks are intrinsic to the Company's operations, especially
given the volume, diversity and complexity of transactions that the Company is expected to enter into
daily. The Company's business is highly dependent on the ability of the Investment Manager and its
affiliates to process, on a daily basis, transactions across numerous and diverse markets.
Consequently, the Company relies heavily on the Investment Manager's financial, accounting and other
data processing systems. The ability of such systems to accommodate an increasing volume, diversity
and complexity of transactions could also constrain the ability of the Company to properly manage its
portfolio. Systemic failures in the systems employed by the Investment Manager, the Depositary, the
Administrator, and/or counterparties, exchanges and similar clearance and settlement facilities and
other parties could result in mistakes made in the confirmation or settlement of transactions, or in
transactions not being properly booked, evaluated or accounted for. These and other similar disruptions
in operations may cause a Portfolio to suffer, among other things, financial loss, the disruption of its
businesses, liability to third parties, regulatory intervention or reputational damage.

Tradand Set tslyesnteenmt r i sks

Each Portfolio depends on the I nvestment Manager and
i mpl ement adequate systems ®ort rprdd megs sainmdg seeft td aearte nR o r:

Further, the I nvestment Managegr (raeldi enemyom ed ystoeaams eavn ¢
technology in the future) for various purposes inclu
transactions, to evaluate certain financi al i nstrume
generiagsle management and other reports th@&taatievictriidd
Certain of the I nvestment Manager's operations proce:
by third parties, including putmaobroken $ edthe admicwi
mar ket counter parctuiseasodarmd st laesi rweddb as ot herpasraryvi ce
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programmes, systems and/or technology may be subject
t o, tchaoussee d by computer "wor ms" , viruses, rpbweed f ai
i mpairments. The BnweetrmdrntonMamagermhi ghly dependent on
technology and the successful operafttieoom woudt safc ht Ise sltre
Manager's contr ol The failure of one or more sSsystems
to satisfy the B&Bnweagtrmertt aMaln aegveorl vi ng requirements ¢
effect on thhe Rxmampdlei, osystems failures could cause
i naccurate accounting, recording or processing of tr
which may affect the ability of t heeanlagee sthree nitn viast an
portfolio and risks.

Non-execution of Orders

Orders may not be executed in a timely and efficient manner due to various circumstances, including,

without limitation, trading volume surges or systems failures attributable to the Investment Manager,

the I nvest ment Manager s counterparties, broker s, dec
event, the Investment Manager might only be able to acquire or dispose of some, but not all, of the

components of such position, or if the overall position were to need adjustment, the Investment

Manager might not be able to make such adjustment. As a result, the Portfolios would not be able to

achieve the market position selected by the Investment Manager, which may result in a loss.

Tade error ri sk

The complex execution modalities operated by the | nve
trading invariably result in occasional trades being
not required or innesidreadt dbyy tthre exeazuitomowal trades not
should have been. To the extent a trade error i s ca
l nvest ment Manager generally, to the extent reasonab
associated with such trade error from such counterpa
Il nvest ment Manager, a formalised process is in place
errors. Given the vol umeof dtirveerrssa cdtyi camsd ecxoentpu teexd tby t |
on behalf of each Portfolibradevestors wshilodunl.d clafs ssuuntet
trade errors result in gains to the Portf étlowe¢ey, suc
if a tradeiertossessuthey wil.| be borne by the I nves
internal policies unless otherwise determined by the

Breaches in Information Technology Security

The Investment Manager and the Administrator maintain global information technology systems,
consisting of infrastructur e, applications and commu
well as its own business activities. These systems could be subject to security breaches such as 'cyber-

crime' resulting in theft, a disruption in the ability to close out positions and the disclosure or corruption

of sensitive and confidential information. Security breaches may also result in misappropriation of assets

and could create significant financial and/or legal exposure for the Company. The Investment Manager

and Administrator seek to mitigate attacks on their own systems but will not be able to control directly

the risks to third-party systems to which it may connect. Any breach in security of the Investment
Manager's or Administratords systems could have a mat
or the Administrator and may cause the Company to suffer, among other things, financial loss, the

disruption of its business, liability to third parties, regulatory intervention or reputational damage.

Cash Management

The Company may enter into arrangements by which <ca
purposes wil|l be managed by the I nvest meentheMaennatgreyr .b yS
Portfolio into repurchase or reverse repurchase t
arrangements, including holding cash in bank accounts
such cash in corporate opbptbheveinmentmbaohdsasodesmeld a
Il nvest ment Manager.
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Performance Fees

The

performance fees payable in respekedsamExpensegd0 Por t f o

section of the Prospectus are based on the Net Asset Value per Share of a Class within the relevant
Portfolio which includes net realised and net unrealised gains and losses as at each Calculation Date.
Accordingly, a performance fee could be paid on unrealised gains which may never be realised. The
performance fee attributable to the Shares is subject to additional risks as set forth in this Prospectus
under the heading "Fees and Expenses i Performance Fees".

In the case of any Portfolio which charges a performance fee, investors should note that there will be
no equalisation methods used for the purpose of determining the performance fee payable. There is a
risk that a Shareholder redeeming Shares may still incur a performance fee in respect of the Shares,
even though a loss in investment capital has been suffered by the redeeming Shareholder.

Performance fees may create an incentive for the Investment Manager to make investments which are
riskier than would be the case in the absence of a fee based on performance.

Effect of Substantial Redemptions

Where Shareholders redeem their Shares in amounts which exceed the amount of cash or other liquid
assets immediately available to fund such redemptions, a Portfolio may be required to liquidate
additional assets to fund the redemption costs incurred. Several factors make substantial redemptions
a risk factor for Shareholders. A Portfolio pursues a variety of investment strategies that take time to
develop and implement. A Portfolio may not be able to readily dispose of such securities and, in some

cases,

may be prohibited by contractual or regulatory restrictions from disposing of such securities for

a period of time. Substantial redemptions could be triggered by a number of events, including, for
example, investment performance, changes in prevailing interest rates and financial market
performance, transfer of investments to other funds with different fee rate arrangement, significant
change in personnel or management of the Investment Manager, removal or replacement of the
Investment Manager as the investment manager of a Portfolio , investor reaction to redemptions from
other accounts managed by the Investment Manager or its affiliates ("Other Accounts"), legal or
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regulatory issues that investors perceive to have a bearing on a Portfolio or the Investment Manager, or
other factors. Actions taken to meet substantial redemption requests from a Portfolio (as well as similar
actions taken simultaneously in Other Accounts) could result in prices of securities held by a Portfolio
decreasing and in Company expenses increasing (e.g., transaction costs and the costs of terminating
agreements). A Portfolio may be forced to sell its more liquid positions which may cause an imbalance
in the portfolio that could adversely affect the remaining Shareholders. Substantial redemptions could
also significantly restrict a Portfolio's ability to operate or manage its investment positions within its
portfolio, including without limitation, obtain financing or derivatives counterparties needed for its
investment and trading strategies, which would have a further material adverse effect on a Portfolio's
performance.

Use of estimates for subscriptions and redemptions

The Net Asset Value of the Shar ewalmaagt ibcen sb aveheidc i nmaya r

be inaccurate or valwuations which contain significan:
redemption prices are based on estimated Net Asset Vi
not be revisseéedaitfesspclove to be inaccurate. I n the cas:
are effected at prices based wholly or partly on est]
too high, net new subscripti dans ceotnttihniusi npgr iicnev ewsitlor sp,r
of applicants, and net new redemptions will cause cor
of their shares, to the benefit of redeemers. I f thes
price wil/| cause continuing investors to suffer a dil
applicants and net new redemptions wil/| provide a be

redeemer s.
Contingent Liabilities

Under certain circumstances, a Portfolio may establish reserves and holdbacks for estimated accrued
expenses, liabilities and contingencies which could reduce the amount of a distribution upon redemption.

Fraud

Of paramount concern for any investment is the possibility of material misrepresentation or omission on
the part of a counterparty. Such inaccuracy or incompleteness may adversely affect the valuation of the
collateral underlying an investment. The Investment Manager will rely upon the accuracy and
completeness of representations made by counterparties to the extent reasonable, but cannot guarantee
such accuracy or completeness. Under certain circumstances, payments to the Company may be
reclaimed if any such payment or distribution is later determined to have been a fraudulent conveyance
or a preferential payment.

Misconduct of Personnel of the Investment Manager and of Third Party Service Providers and
Reliance on Third Party Service Providers

The Company relies on a substantial number of personnel of the Investment Manager and its affiliates,
counterparties and other service providers. Accordingly, risks associated with errors by such personnel
are inherent in the business and operations of the Company. Misconduct by such personnel could cause
significant losses to the Company and may include binding the Company to transactions that are not
properly authorized, that present unacceptable risks or that conceal unsuccessful trading activities
(which may result in unknown and unmanaged risks or losses). Losses could also result from misconduct
by such personnel, including, for example, failing to recognize trades and misappropriating assets. In
addition, such personnel may improperly use or disclose confidential information. Any misconduct by
such personnel could result in litigation or serious financial harm to the Company, including limiting the
Company's business prospects or future marketing activities. Although the Investment Manager has
adopted measures to prevent and detect misconduct of its personnel and transact with reliable
counterparties and third party service providers, such measures may not be effective in all cases.

The Company has no employees and the Directors have been appointed on a non-executive basis. The
Company is therefore reliant upon the performance of third party service providers for their executive
functions. In particular the Manager, the Investment Manager and the Administrator will be performing
services which are integral to the operation of the Company. Failure by any service provider to carry
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out its obligations to the Company in accordance with the terms of its appointment, including in
circumstances where the service provider has breached the terms of its contract, could have a materially
detrimental impact upon the operations of the Company.

Lack of Negotiation
The Investment Manager, the Distributor and the Manager have a common ownership structure and

therefore the agreements between those parties have not been negotiated in the way in which
agreements bet weparties may méedeeh megotatedh.

Cash Collection Accounts

Subscriptions monies received in respect of a Portfol
the Cash Collection Account in the nameevoafntt hReo rPtofrotlfic
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Valuation methodologies may subject to significant subjectivity

In certain circumstances, including extreme market conditions, where the Directors determine that it is
appropriate to adjust the valuation of any investment in accordance with the valuation provisions set out
i nDeft er mi nati on and Publication and Temporary Sus
circumstances where a Portfolio invests in recently issued transferable securities which will be admitted
to official listing on a stock exchange or other market within one year (as contemplated by investment

pen

restriction 2.2 in the @Al nvest men)tthe PAdminastramr mayirely Re st r i «

on methodologies for calculating the value of assets in which the Portfolios invest that third parties

supply. Such methodologies are advisory only but are not verified in advance by any third party,

and the nature of some ofthe Por t f ol i 0s® i nvestments is such that
to significant subjectivity and little verification or other due diligence and may not comply with
generally accepted accounting practices or other valuation principles. Any allegation or finding that such
methodologies are or have become, in whole or in part, incorrect or misleading could have an adverse

effect on the valuation of the relevant Portfolios.

Lack of Secondary Market

There is not expected to beamd sacoaoadairiyglma,r kiett if o
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Risks relating to investments

Current Market Conditions and Governmental Actions

The fixed income, equity, commodity and currency markets of the world have been marked by extreme
uncertainty and volatility in recent years. Beginning in the fourth quarter of 2008, world financial markets
experienced extraordinary market conditions, including, among other things, extreme losses and
volatility in securities markets and the failure of credit markets to function. These events have largely
been attributed to the combination of a real estate bubble and the securitization and deregulation of real
estate mortgages in a way that made the risks of mortgage-backed securities difficult to assess. In
reaction to these events, regulators in the U.K. and several other countries undertook unprecedented
regulatory actions. Today, such regulators continue to consider and implement additional measures to
stabilize and encourage growth in global financial markets. Nevertheless, it is uncertain whether the
regulatory actions taken by regulators or any other regulatory actions will be able to prevent further
losses and volatility in securities markets, or stimulate the credit markets.

The Company may be materially and adversely affected by the foregoing events, or by similar or other
events in the future. In the long term, there may be significant new regulations that could limit the
Company's activities and investment opportunities or change the functioning of capital markets, and
there is the possibility the severe worldwide economic downturn could continue for a period of years.
Consequently, the Company may not be capable of, or successful at, preserving the value of its assets,
generating positive investment returns or effectively managing its risks.

l nvoluntary disclosure risk

I n respect of der tlanivre sR onretnft o IMansa,getr r el i®@gr &ammexn,si ve
systems, technolodgey,s deot ai mpidexmictut i on s ttrhatsegiTehse an
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Risks of Investments in Securities Generally

An investment in the Company involves risks, including the risk that the entire amount invested may be
lost. A Portfolio invests in and actively trades securities and other financial instruments using investment
techniques with certain risk characteristics, including, without limitation, risks arising from the volatility
of the equity markets, the potential illiquidity of securities and other financial instruments and the risk of
loss from counterparty defaults. No guarantee or representation is made that a Portfolio's investment
objective will be achieved. A Portfolio may utilise such investment techniques as leverage and margin
transactions, limited diversification and options and derivative trading, which practices can, in certain
circumstances, increase the adverse impact to which a Portfolio may be subject.

Investment Selection

The Investment Manager may select investments on the basis of information and data filed by the
issuers of such securities with various regulatory bodies or made directly available to the Investment
Manager by the issuers of the securities and other instruments or through sources other than the issuers.
Although the Investment Manager evaluates all such information and data and seeks independent
corroboration when it considers it appropriate and when it is reasonably available, the Investment
Manager is not in a position to confirm the completeness, genuineness or accuracy of such information
and data.

Rampp Periods

Duri nfigampp pe&ofod new strategy, a Portfolio may not b
i mpact on the relevant mar ket sex pwhcitcehd manyv ersetsnuel ntt irne te
duration of this period.

Competition; Availability of Investments

Certain markets in which a Portfolio may invest are extremely competitive for attractive investment
opportunities and, as a result, there may be reduced expected investment returns. There can be no
assurance that the Investment Manager will be able to identify or successfully pursue attractive
investment opportunities in such environments. Among other factors, competition for suitable
investments from other pooled investment vehicles, the public equity markets and other investors may
reduce the availability of investment opportunities. There has been significant growth in the number of
firms organised to make such investments, which may result in increased competition to a Portfolio in
obtaining suitable investments.
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Market Risk

The Investments of each Portfolio are subject to normal market fluctuations and the risks inherent in
investment in international securities markets and there can be no assurances that appreciation will
occur. Each Portfolio will endeavour to maintain a diversified portfolio of Investments in accordance
with the UCITS Regulations so as to reduce risk but the price of the Shares can go down as well as up
and investors may not realise their initial investment.

Investing in underdeveloped countries, generally involves special risks. The value of investments in

particular countries may be affected by a number of factors including changes in currency rates,

exchange control regulatio n s expropriation or nationalisation of
settlement of transactions, changes in governmental economic or monetary policies or other political

and economic factors. There may also be additional risks attendant to holding securities in sub-
depositaries located in developing or emerging market countries.

Investments in emerging market countries may involve further risks in addition to those identified above
for investments in international securities. Economies in emerging market countries generally are
dependent heavily upon international trade and, accordingly, have been and may continue to be affected
adversely by trade barriers, exchange controls, managed adjustments in relative currency values and
other protectionist measures imposed or negotiated by the countries with which they trade. These
economies also have been and may continue to be affected adversely by economic conditions in the
countries in which they trade. There may be a lack of liquidity for emerging market securities; interest
rates and relevant currency exchange rates may be more volatile; sovereign limitations on these
investments may be more likely to be imposed; there may be significant balance of payment deficits;
and their economies and markets may respond in a more volatile manner to economic changes than
those of developed countries.

Lack of adequate custodial systems in some emerging market countries may prevent investment in a
given country or may require the Company to accept greater custodial risks than in developed countries
in order to invest in such countries. Shareholders should note that settlement mechanisms in emerging
market countries are generally less developed and reliable than those in more developed countries and
that this, therefore, increases the risk of settlement default, which could result in substantial losses for
the Company in respect to its investments in emerging market countries. In addition, the legal
infrastructure and accounting, auditing and reporting standards in emerging market countries in which
the Company may invest may not provide the same degree of information to investors as would generally
apply in more developed markets. In particular, valuation of assets, depreciation, exchange differences,
deferred taxation, contingent liabilities and consolidation may be treated differently from accounting
standards in more developed markets.

Investment in securities listed on Russian exchanges is subject to heightened risks. Political and

economic instability may occur and is likely to have a greater impact on the securities markets and the

economy in Russia. Foreign investment is affected by repatriation and currency convertibility. Adverse
government policies and taxation | aws may also have
legal and regulatory environment is sometimes uncertain and the standards of corporate governance,

accounting, auditing and reporting standards may not provide the same degree of investor information

and protection as would apply in more developed markets. Furthermore, the settlement, clearing,

registration and custody procedures may be underdeveloped which increases the risk of error, fraud or

default.
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I nterest and Exchange Rate Risks
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The Net Asset Value of each Portfolio will be computed in the Base Currency of such Portfolio whereas
the Investments held for the account of such Portfolio may be acquired in other currencies. The value
of the Investments of each such Portfolio, which may be designated in any currency, may rise and fall
due to exchange rate fluctuations in respect of the relevant currencies against the Base Currency.
Adverse movements in currency exchange rates can result in a decrease in return and a loss of capital.
It may not be possible or practicable to successfully hedge against the consequent currency risk
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exposure in all circumstances. A Class of Shares may be designated in a currency other than the Base
Currency of the relevant Portfolio.

Emerging Markets

Some of the Portfolios may invest in investments in various markets, some of which may be considered
as Aemergi nfifmarnkeatessrdo noarr ket s 0. Many emerging
both economically and politically and may have relatively unstable governments and economies based
on only a few commodities or industries. Many emerging market or frontier markets countries do not
have firmly established product markets and companies may lack depth of management or may be
vulnerable to political or economic developments such as nationalisation of key industries. Investments
in companies and other entities in emerging markets or frontier markets and investments in emerging
market or frontier market sovereign debt may involve a high degree of risk and may be speculative. The
Investment Manager considers that frontier markets are similar to emerging markets. However, they
have smaller and fewer companies, fewer investors and less trading than emerging markets. There is
also less regulation, information on companies and transparency in frontier markets. It is generally
expected that frontier markets will be the next generation of emerging markets.

Risks include: (i) greater risk of expropriation, confiscatory taxation, nationalisation, social and political
instability (including the risk of changes of government following elections or otherwise) and economic
instability; (ii) the relatively small current size of some of the markets for securities and other investments
in emerging markets issuers and the current relatively low volume of trading, resulting in lack of liquidity

mar ket s

and in price volatility; (iii) certa i n national policies whi ch may rest

opportunities including restrictions on investing in issuers or industries deemed sensitive to relevant
national interests; (iv) the absence of developed legal structures governing private or foreign investment
and private property; (v) the potential for higher rates of inflation or hyper-inflation; (vi) currency risk and
the imposition, extension or continuation of foreign exchange controls; (vii) interest rate risk; (viii) credit
risk; (ix) lower levels of democratic accountability; (x) differences in accounting standards and auditing
practices which may result in unreliable financial information; (xi) different corporate governance
frameworks; (xii) lack of quality, timing and reliability of official data published by governments or
government agencies; and (xiii) political instability due to government or military intervention in decision
making, terrorism, civil unrest, extremism, hostilities between neighbouring countries.

The emerging markets or frontier markets risks described above increase counterparty risks for those
Portfolios invested in these markets. In addition, investor risk aversion to emerging markets or frontier
markets can have a significant adverse effect on the value and/or liquidity of investments made in or
exposed to such markets and can accentuate any downward movement in the actual or anticipated
value of such investments which is caused by any of the factors described above.

Emerging markets or frontier markets are characterised by a number of market imperfections, analysis
of which requires long experience in the market and a range of complementary specialist skills. These
inefficiencies include: (i) the effect of politics on sovereign risk and asset price dynamics; (ii) institutional
imperfections in emerging markets, such as deficiencies in formal bureaucracies and historical or
cultural norms of behaviour at the level of individual economic factors; (iii) the fact that asset classes in
emerging markets are still developing and the information driving markets is a small proportion of the
available information, and underlying development and sovereign risk fundamentals may take days,
months and sometimes years to impact asset prices; (iv) liquidity imperfections and the unpredictability
of market concentration; and (v) information asymmetries, most typically the result of experience and
local knowledge and the fact that some market participants have access to relevant market information
that others do not. The Investment Manager will seek to take advantage of these market imperfections
to achieve the investment objectives of the relevant Portfolios. It is not, however, guaranteed that it will
be able to do so at any time.

In the recent past, the tax systems of some emerging markets or frontier markets countries have been
marked by rapid change, which has sometimes occurred without warning and has been applied with
retroactive effect. In these countries, a large national budget deficit often gives rise to an acute
government need for tax revenues, while the condition of the economy has reduced the ability of
potential taxpayers to meet their tax obligations. In some cases, there is widespread non-compliance
with tax laws, insufficient personnel to deal with the problem and inconsistent enforcement of the laws
by the inexperienced tax inspectors.
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In addition, the market practices in relation to settlement of securities transactions and custody of assets
may not be as developed as in developed countries, increasing the risk of conducting transactions in
those countries.

Risks associated with investments in distressed debt

A Portfolio may invest in obligors and issuers in weak financial condition, experiencing poor operating
results, having substantial financial needs or negative net worth, facing special competitive problems,
or in obligors and issuers that are involved in bankruptcy or reorganization proceedings. Among the
problems involved in investments in troubled obligors and issuers is the fact that it may frequently be
difficult to obtain full information as to the conditions of such obligors and issuers. The market prices of
such investments are also subject to abrupt and erratic market movements and significant price
volatility, and the spread between the bid and offer prices of such investments may be greater than
normally expected. It may take a number of years for the market price of such investments to reflect
their intrinsic value. Some of the investments held by a Portfolio may not be widely traded, and
depending on the investment profileofapar t i cul ar Portfolio, that Portfol i
may be substantial in relation to the market for those investments. In addition, there may be no
recognised market for some of the investments held in a Portfolio, with the result that such investments
are likely to be illiquid. As a result of these factors, the investment objectives of the relevant Portfolio
may be more difficult to achieve.

Potential llliquidity of Assets

A Portfolio may make investments or hold trading positions in markets that are volatile and which may
become illiquid. Timely divestiture or sale of trading positions can be impaired by decreased trading
volume, increased price volatility, concentrated trading positions, limitations on the ability to transfer
positions in highly specialised or structured transactions to which it may be a party, and changes in
industry and government regulations. It may be impossible or costly for the Portfolio to liquidate
positions rapidly in order to meet margin calls, withdrawal requests or otherwise, particularly if there
are other market participants seeking to dispose of similar assets at the same time or the relevant
market is otherwise moving against a position or in the event of trading halts or daily price movement
limits on the market or otherwise.

Assumption of Business, Terrorism and Catastrophe Risks

Opportunities involving the assumption by a Portfolio of various risks relating to particular assets,
markets or events may be considered from time to time. A Portfolio's portfolio is subject to the risk of
loss arising from exposure that it may incur, directly or indirectly, due to the occurrence of various events,
including, without limitation, hurricanes, earthquakes, and other natural disasters, terrorism and other
catastrophic events and events that could adversely affect the health or life expectancy of people. These
risks of loss can be substantial, could greatly exceed all income or other gains, if any, received by a
Portfolio in assuming these risks and, depending on the size of the loss, could adversely affect the return
of such Portfolio.

Counterparty Risk Generally

A Portfolio will have significant credit and operational risk exposure to its counterparties, which will

require the Company to post collateral to support its obligations in connection with transactions involving

forwards, swaps, futures, options and other derivative instruments. Additionally, for example, the

Company may lend securities on a collateralised and an uncollater al i sed basi s, from a
portfolio.

Investments will normally be entered into between the Company and brokers as principal (and not as
agent). Accordingly, the Company is exposed to the risk that brokers may, in an insolvency or similar
event, be unable to meet its contractual obligations to the Company. Should any counterparty
transacting with the Company become insolvent, any claim that the Company may have against such
counterparties would ordinarily be unsecured.

Such #fcount e rceentuatedfor contsadtsowith longemmaturities where events may intervene
to prevent settlement, or where the Company has concentrated its transactions with a single or small

39



group of counterparties. If there is a default by the counterparty to a transaction, the Company will under
most normal circumstances have contractual remedies and in some cases collateral pursuant to the
agreements related to the transaction. However, exercising such contractual rights may involve delays
or costs which could result in the Net Asset Value of a Portfolio being less than if the Company had not
entered into the transaction.

If one or more of the Company's counterparties were to become insolvent or the subject of liquidation
proceedings, there exists the risk that the recovery of the Company's securities and other assets from
such counterparty will be delayed or be of a value less than the value of the securities or assets originally
entrusted to such prime broker or broker-dealer.

In addition, the Company may use counterparties located in various jurisdictions. Such local
counterparties are subject to various laws and regulations in various jurisdictions that are designed to
protect their customers in the event of their insolvency. However, the practical effect of these laws and
their application to the Company's assets are subject to substantial limitations and uncertainties.
Because of the large number of entities and jurisdictions involved and the range of possible factual
scenarios involving the insolvency of a counterparty, it is impossible to generalize about the effect of
their insolvency on the Company and its assets.

Investors should assume that the insolvency of any Company counterparty would result in a loss to the
Company, which could be material.

Generally, the Company will not be restricted from dealing with any particular counterparties. The
Investment Manager's evaluation of the creditworthiness of their counterparties may not prove sufficient.
The lack of a complete and "foolproof' evaluation of the financial capabilities of the Company's
counterparties and the absence of a regulated market to facilitate settlement may increase the potential
for losses by the Company.

Regardless of the measures that the Company may implement to reduce counterparty credit risk there
can be no assurance that a counterparty will not default or that the Company will not sustain losses on
the transactions as a result. The Company will, however, ensure that it will not exceed the amount
specified in the Investment Powers and Restrictions section of the Prospectus as the maximum risk
exposure tok on any single such counterparty.

Off-Exchange Transactions

A Portfolio may enter into off-exchange transactions. Off-exchange contracts are not regulated and such
contracts are not guaranteed by an exchange or clearing house. Consequently, trading in these
contracts is subject to more risks than future or options trading on regulated exchanges, including, but
not limited to, the risk that a counterparty will default on an obligation. Off-exchange transactions are
also subject to legal risks, such as the legal incapacity of a counterparty to enter into a particular contract
or the declaration of a class of contracts as being illegal or unenforceable.

Risks of Clearing Houses, Counterparties or Exchange Insolvency

The liquidity of a secondary market in derivatives is subject to the risk of trading halts, suspensions,

exchange or clearing house equipment failures, government intervention, insolvency of a brokerage

firm, clearing house or exchange or other disruptions of normal trading activity.

Leverage and Financing Arrangements

The Company may borrow on a temporary basis and/or |
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compound over time. The I nvestment Manager generally
potenti al i mpact of a System Event. The | nvreistgnent N
performed on Models will enable the I nvestment Manage
that a prudent person managing a quantitative, syste
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mar ket pl ace.

Hedging Transactions

The Investment Manager is not required to attempt to hedge portfolio positions in a Portfolio.
Furthermore, the Investment Manager may not anticipate a particular risk so as to hedge against it. A

Portfolio may utilise a variety of financial instruments (including options and other derivatives), both for
investment purposes and for risk management purposes in order to: (i) protect against possible changes
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in the market value of a Portfolio's investment portfolio resulting from fluctuations in the securities
markets and changes in interest rates; (ii) protect the unrealised gains in the value of a Portfolio's
investment portfolio; (iii) facilitate the sale of any such investments; (iv) enhance or preserve returns,
spreads or gains on any investment in a Portfolio's portfolio; (v) hedge the interest rate or currency
exchange rate on any of a Portfolio's liabilities or assets; (vi) protect against any increase in the price of
any securities a Portfolio anticipates purchasing at a later date; or (vii) for any other reason that the
Investment Manager deems appropriate.

The success of the Investment Manager's hedging strategy is subject to the Investment Manager's ability
to correctly assess the degree of correlation between the performance of the instruments used in the
hedging strategy and the performance of the investments in the portfolios being hedged. Since the
characteristics of many securities change as markets change or time passes, the success of the
instances when the Investment Manager hedges portfolio positions in a Portfolio is also subject to the
Investment Manager's ability to continually recalculate, readjust and execute hedges in an efficient and
timely manner. While a Portfolio may enter into certain hedging transactions to seek to reduce risk,
such transactions may result in a poorer overall performance for a Portfolio than if they had not engaged
in any such hedging transactions. For a variety of reasons, the Investment Manager may not seek to
establish a perfect correlation between such hedging instruments and the portfolio holdings being
hedged. Such imperfect correlation may prevent a Portfolio from achieving the intended hedge or
expose a Portfolio to risk of loss. The successful utilisation of hedging and risk management transactions
requires skills complementary to those needed in the selection of a Portfolio's portfolio holdings.

Futures and Options Contracts and Hedging Strategies

Each Portfolio may use futures and options for efficient portfolio management and to attempt to hedge
or reduce the overall risk of its investments or for investment purposes as outlined in the section headed

finvestment Objective and Policiesd o f t he Pr o sRorfdaid Specificdnfodnattombe sfect i on of
the respective Suppl e mte nde .thesd stregiest niap bei limifed by anfarket i t vy

conditions, regulatory limits and tax considerations. Use of these strategies involves certain special
ri sks, including: (i) dependence on the I nvest
of securities being hedged and movements in interest rates; (ii) imperfect correlation between
movements in the securities or currency on which a futures or options contract is based and movements
in the securities or currencies in the relevant Portfolio; (iii) the absence of a liquid market for any
particular instrument at any particular time; (iv) the risk of non-performance by the counterparty,
including risks relating to the financial soundness and creditworthiness of the counterparty (see
"Counterparty Risk"); (v) the degree of leverage inherent in futures trading, i.e., the low margin deposits
normally required in futures trading means that futures trading may be highly leveraged; and (vi) possible
impediments to effective portfolio management or the ability to meet repurchase requests or other short-
term obligations because of the percentage of
Accordingly, a relatively small price movement in a futures contract may result in an immediate and
substantial loss to the Company.

ment Me

a

Ri sk management activities may adversely affect

When managing its exposure to market risks, a Portfolio may from time to time use forward contracts,
options, swaps, credit default swaps, caps, collars and floors or pursue other strategies or use other
forms of derivative instruments to limit exposure to changes in the relative values of investments that
may result from market developments, including changes in prevailing interest rates, currency exchange
rates and commodity prices. The success of any hedging or other derivative transactions generally will
depend on the ability to correctly predict market changes, the degree of correlation between price
movements of a derivative instrument, the position being hedged, the creditworthiness of the
counterparty and other factors. As a result, while a Portfolio may enter into a transaction in order to
reduce exposure to market risks, the transaction may result in poorer overall investment performance
than if it had not been executed. Such transactions may also limit the opportunity for gain if the value
of a hedged position increases. A Portfolio might seek to implement a complex hedging strategy by
taking exposure to a commodity index where the index relates to a particular security or sector in
which the Portfolio has invested. For example, the Portfolio may seek to take exposure to an oil index
in circumstances where the Portfolio has invested in securities of companies within the airline or
general transport sectors. While the underlying commodity index may have a bearing on the
performance of such issuers, there can be no guarantee that they will bear a correlation or that a fall
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in value of a particular security or sector would be offset by a rise in the given commodity index and
Shareholders should note that such a strategy may increase the risk profile of a Portfolio.

Due Diligence Process

Before making investments, the Investment Manager will conduct due diligence that it deems reasonable
and appropriate based on the facts and circumstances applicable to each investment. When conducting
due diligence, the Investment Manager may be required to evaluate important and complex business,
financial, tax, accounting, environmental and legal issues. Outside consultants, legal advisors,
accountants and investment banks may be involved in the due diligence process in varying degrees
depending on the type of investment. Nevertheless, when conducting due diligence and making an
assessment regarding an investment, the Investment Manager will rely on the resources available to it,
including information provided by the target of the investment and, in some circumstances, third-party
investigations. The due diligence investigation that the Investment Manager will carry out with respect
to any investment opportunity may not reveal or highlight certain facts that could adversely affect the
value of the investment.

Equities

The Portfolios may invest in equity securities and equity derivatives. The value of these financial

instruments generally will vary with the performance of the issuer and movements in the equity markets.

As a result, the Portfolios may suffer losses if they invest in equity instruments of issuers whose

performance diverges fromthel nvest ment Manager s expectations or |if
in a single direction and the Portfolio has not hedged against such a general move. The Portfolios also

may be exposed to risks that issuers will not fulfil contractual obligations such as, in the case of

convertible securities, delivering marketable common stock upon conversions of convertible securities

and registering restricted securities for public resale.

Underlying Funds

The Portfolios may invest part or all their assets in regulated collective investment schemes, including
in other Portfolios of the Company, or other pooled vehicles managed by the Investment Manager and/or
other members of the Man Group plc group of companies and/or independent investment managers. In
addition, investors in the Company would be subject to fees (except those fees which are attributable to
a member of the Man Group plc group of companies, in the case of funds so managed) both at the level
of the Company and at the level of the underlying fund. Should an underlying fund through which the
Company directly or indirectly invests fail for any reason (including, but not limited to, failures relating to
fraud, operations, valuations or the custody of assets) the Net Asset Value per Share may reduce
accordingly.

Exchange Traded Funds (AETFsoO0)

The Portfolios may invest in ETFs, which are shares of publicly-traded unit investment trusts, open-

ended funds, or depository receipts that seek to track the performance and dividend yield of specific

indexes or companies in related industries. These indexes may be either broad-based, sector, or
international. However, ETF shareholders are generally subject to the same risk as holders of the

underlying securities they are designed to track. ETFs are also subject to certain additional risks,

including, without limitation, the risk that their prices may not correlate perfectly with changes in the

prices of the underlying securities they are designed to track, and the risk of trading in an ETF halting

due to market conditions or other reasons, based on the policies of the exchange upon which the ETF

trades. In addition, the Portfolios may bear, along with other shareholders of an ETF, its pro rata portion

of t he ETFO6s expenses, i ncl udi ng addi®mm # gbeanirg ntheir f ee s .
proportionate share of the Portfoliods expenses (i.e
Shareholders may also indirectly bear similar expenses of an ETF, which can have a material adverse

effect on the return on capital of the Portfolio.

Debt Securities

The Company may invest in corporate and government debt securities and instruments, and may take
short positions in these securities. The Company may invest in these securities when they offer
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opportunities for capital appreciation (or capital depreciation in the case of short positions) and may also
invest in these securities for temporary defensive purposes and to maintain liquidity. Debt securities
include, among others: bonds, notes and debentures issued by corporations; debt securities issued or
guaranteed by a sovereign government; municipal securities; and mortgage-backed securities (MBS)
and asset backed securities (ABS), including securities backed by collateralised debt obligations (CDO).
The Company may also be exposed to the underlying credit worthiness of corporations, municipalities
and sovereign states (among others) by the use of credit default swaps (CDS), as described in
"Derivative instruments generally”, and "Swaps" below. These securities may pay fixed, variable or
floating rates of interest, and may include zero coupon obligations.

Debt securities are subject to the issuer's capacity to pay interest and repay principal in accordance with
the terms of the obligations (i.e. credit risk) and are subject to price volatility resulting from, among other
things, interest rate sensitivity, market perception of the creditworthiness of the issuer and general
market liquidity (i.e. market risk). An economic recession could severely disrupt the market for most of
these securities and may have an adverse impact on the value of such instruments. It is likely that any
such economic downturn could adversely affect the ability of the issuers of such securities to repay
principal and pay interest thereon and increase the incidence of default for such securities.

The Company may invest in both investment grade debt securities and non-investment grade debt
securities (commonly referred to as junk bonds), as well as unrated debt securities. Non-investment
grade debt securities in the lowest rating categories and unrated debt securities may involve a
substantial risk of default or may be in default. Adverse changes in economic conditions or
developments regarding the individual issuer are more likely to cause price volatility and weaken the
capacity of the issuers of non-investment grade debt securities to make principal and interest payments
than issuers of higher grade debt securities. Moreover, the market for lower grade debt securities may
be thinner and less active than for higher grade debt securities.

The financial crisis demonstrated that even securities backed by very large pools of assets may be
subject to volatility where markets may be subject to volatility levels which are higher than might
ordinarily be expected. Pre-crisis, debt securities backed by CDOs were considered to be low-risk
instruments, as historical statistics appeared to demonstrate that cash flows from a sufficiently large
pool of assets, such as credit card debts or mortgage debts, should be highly stable. Accordingly,
ratings agencies frequently assigned investment grade ratings to these securities and, in many cases,
"AAA" or equivalent ratings. In spite of such high ratings, during the financial crisis, the holders of many
of these debt securities suffered significant losses due, among other factors, to statistically
unprecedented levels of defaults by underlying debtors. There can be no assurance that, in comparable
markets, MBS or ABS held by the Company would not be subject to similar losses.

Where the Company invests in MBS and other debt securities secured by real estate, it will be exposed
to the fluctuations and cycles in value which are characteristic of real estate markets, as well as specific
risks including, among others: adverse changes in national or international economic conditions;
changes in supply of or demand for properties; the financial condition of tenants, buyers and sellers of
properties; changes in the availability of debt financing; changes in interest rates, exchange rates, real
estate tax rates and other operating expenses; and government actions including potential regulations
on rent control, environmental laws and regulations, real estate laws and regulations, zoning and
planning laws, regulations and other rules and fiscal policies.

Futures

The value of futures depends upon the price of the financial instruments, such as equity securities,
underlying them. The prices of futures are highly volatile, and price movements of futures contracts can
be influenced by, among other things, interest rates, changing supply and demand relationships, trade,
fiscal, monetary and exchange control programmes and policies of governments, and national and
international political and economic events and policies. In addition, investments in futures are also

subject to the risk of the failure of any of the

its clearing houses or counterparties.

Futures positions may be illiquid because certain exchanges limit fluctuations in certain futures contract

e xcl

prices during a single day by regulations referred t

Under such daily limits, during a single trading day no trades may be executed at prices beyond the
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daily limits. Once the price of a particular futures contract has increased or decreased by an amount
equal to the daily limit, positions in that contract can neither be taken nor liquidated unless traders are
willing to effect trades at or within the limit. This could prevent the Company from promptly liquidating
unfavourable positions and subject the Company to substantial losses or prevent it from entering into
desired trades. In extraordinary circumstances, a futures exchange or other regulator could suspend
trading in a particular futures contract, or order liquidation or settlement of all open positions in such
contract.

The price of stock index futures contracts may not correlate perfectly with the movement in the
underlying stock index because of certain market distortions. First, all participants in the futures market
are subject to margin deposit and maintenance requirements. Rather than meeting additional margin
deposit requirements, shareholders may close futures contracts through offsetting transactions that
would distort the normal relationship between the index and futures markets. Secondly, from the point
of view of speculators, the deposit requirements in the futures market are less onerous than margin
requirements in the securities market. Therefore, increased participation by speculators in the futures
market also may cause price distortions. Successful use of stock index futures contracts by the

Company also is subject to the I nvestment Manager 06s

direction of the market.
Options
The Company may incur risks associated with the sale and purchase of call options and/or put options.

The seller (writer) of a call option, which is covered (i.e. the writer holds the underlying security),
assumes the risk of a decline in the market price of the underlying security below the purchase price of
the underlying security less the premium received, and gives up the opportunity for gain on the
underlying security above the exercise price of the option. The seller of an uncovered call option
assumes the risk of a theoretically unlimited increase in the market price of the underlying security above
the exercise price of the option. The securities necessary to satisfy the exercise of an uncovered call
option may be unavailable for purchase, except at much higher prices, thereby reducing or eliminating
the value of the premium. Purchasing securities to cover the exercise of an uncovered call option can
cause the price of the securities to increase, thereby exacerbating the loss. The buyer of a call option
assumes the risk of losing its entire premium investment in the call option.

The seller (writer) of a put option which is covered (i.e. the writer has a short position in the underlying
security) assumes the risk of an increase in the market price of the underlying security above the sales
price (in establishing the short position) of the underlying security plus the premium received, and gives
up the opportunity for gain on the underlying security if the market price falls below the exercise price of
the option. The seller of an uncovered put option assumes the risk of a decline in the market price of the
underlying security below the exercise price of the option. The buyer of a put option assumes the risk of
losing its entire investment in the put option.

Forward Contracts

The Company may make extensive use of forward contracts. Forward contracts are transactions
involving an obligation to purchase or sell a specific instrument or entittement at a future date at a
specified price. Forward contracts may be used by the Company for hedging purposes, such as to
protect against uncertainty in the level of future foreign currency exchange rates. Forward contracts may
also be used to attempt to protect the valuldin
currencies other than the base currency of the relevant Portfolio. As is the case for any attempt at
hedging downside risk, there is a risk that there is an imperfect correlation between the value of the
securities and the forward contracts entered into with respect to those holdings resulting in an
unprotected loss. Forward contracts may also be used for investment, non-hedging purposes to pursue
the Companyés investment objective, for exampl
appreciate or depreciate in value.

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are
not standardised; rather, banks and dealers act as principals in these markets, negotiating each
transaction on an individual basis. However, certain forward currency exchange contracts are regulated
as swaps by the CFTC and are being voluntarily traded on swap execution facilities. To the extent the
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Investment Manager's swap counterparty is a US person (for the purposes of the CFTC's swap
regulations), some of these contracts may be required to be centrally cleared by a regulated US
clearinghouse, and may be required to be traded on regulated exchanges or execution facilities in the

future. See 'Enhanced regulation of the OTC derivatives markets', below. Interbankfor war d and fica

trading is substantially unregulated; there is no limitation on daily price movements and speculative
position limits are not applicable. As in the case of a futures contract, a forward usually only requires a
much smaller amount of margin to be provided relative to the economic exposure which the forward
contract provides to the relevant investment;
a small margin payment can lead to enhanced losses as well as enhanced gains. It also means that a
relatively small movement in the underlying instrument can lead to a much greater proportional
movement in the value of the forward contract. The principals who deal in the forward markets are not
required to continue to make markets in the currencies they trade, and these markets can experience
periods of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in these markets have refused to quote prices for certain currencies or have quoted prices
with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. Disruptions can occur in forward markets, particularly the currency markets,
due to unusually high trading volume, political intervention, market dislocations, unanticipated third
country events affecting the underlying asset, unscheduled holidays and market closures or other
factors. The imposition of controls by governmental authorities might also limit such forward trading to
less than that which the Investment Manager would otherwise recommend, to the possible detriment of
the Company. Market illiquidity or disruption could result in major losses to the Company.

Contract s for Difference (ACFDO)

A contract for difference is a contract between two parties, buyer and seller, stipulating that the seller
will pay the buyer the difference between the current value of an asset (a security, instrument, basket
or index) and its value at contract time. If the difference is negative then, instead, the buyer pays instead
to the seller. Contracts for differences allow investors to take synthetic long or synthetic short positions
with a variable margin, which, unlike futures contracts, have no fixed expiry date or contract size. Unlike
shares, with CFDs the buyer is potentially liable for far more than the amount they paid on margin.

Swap Agreements

A Portfolio may enter into swap transactions. Swaps are entered into in an attempt to obtain a particular
return without the need to purchase the underlying reference asset. The use of total return swaps, price
return swaps, volatility swaps, variance swaps, performance swaps, rate swaps, basis swaps, forward
rate transactions, swaptions, basket swaps, index swaps, cap transactions, floor transactions, collar
transactions, currency swap transactions, cross-currency rate swap transactions or any other similar
transactions, whether referencing fixed income, equity or hybrid securities, credit, rates, currencies,
baskets or indices (including any option with respect to any of these transactions) is a highly specialised
activity that involves investment techniques and risks different from those associated with ordinary
securities transactions. Swaps are individually negotiated transactions where each party agrees to make
a one-time payment or periodic payments to the other party. Certain swap agreements require one
partydéds payménoatiooalme fiapmpmed di f f er enantsl(sych ashsaften
the case with currency swaps), in which case the entire principal value of the swap may be subject to
the risk that the other party to the swap will default on its contractual delivery obligations. Other swap
agreements, such as inter e st rate swaps, typically do not
payments, but only to pay the agreed rates or
Accordingly, the Companyo6s risk of cr etitisenttledsts
receive on a net basis. As swap transactions are not typically fully funded, a payment of margin is often
reqguired by the counterparty. Where a trade i

creditworthiness of the counterparty until any excess margin is returned.

Swap agreements are currently principal-to-principal transactions in which performance is the
responsibility of the individual counterparty and not an organised exchange or clearinghouse. As such,
a Portfolio is exposed to the risk of counterparty default and counterparty credit risk. In addition, the
margin rate associated with the transaction is
may result, in certain circumstances, in an unexpectedly large margin call and an associated liquidity
drain for the Portfolio. However, global regulators have recently moved to more closely regulate the
over-the-counter market, and accordingly will require that a substantial portion of over-the-counter
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swaps be executed in regulated markets, submitted for clearing through regulated clearinghouses, and
subject to mandated margin requirements. It is unclear as to how effective this regulatory change will
be at reducing counterparty risk and increasing the efficiency of the market. The future costs associated
with such trades and the liquidity impact of providing collateral is also uncertain and may be significantly
more than is currently the case, thereby potentially reducing returns. In addition, a swap transaction is
a contract whose value is derived from another underlying asset. As such, a move in the price of the
underlying asset can, due to the embedded leverage in the swap, magnify any gains or losses resulting
from the transaction. As is the case with any derivative transaction, the counterparty hedge-based
pricing and funding costs on entry and exit may be more costly than buying the underlying reference
asset directly. Mor eover, the I nvest ment Manager 6s
currency exchange rates may be inaccurate and may result in overall investment performance results
that are worse than the results that would have been achieved if the Portfolio did not engage in swap
transactions.

OTC Derivative Instruments and Counterparty Risk

In general there is less governmental regulation and supervision of transactions in the OTC markets
than in organised stock exchanges. Many of the protections afforded to transactions on organised
exchanges, such as the performance guarantee of an exchange clearing house may not exist for OTC
transactions. Therefore there is a risk of counterparty default. To mitigate this risk, the Company must
contract with counterparties which meet the UCITS requirements and may use preferred counterparties
which it believes to be creditworthy and may reduce the exposure incurred in connection with such
transactions through the use of a letter of credit or collateral. However, there can be no guarantee that
a counterparty will not default, or that the Company will not sustain losses as a result.

The Investment Manager will continuously assess the credit or counterparty risk as well as the potential
risk which, for trading activities, is the risk resulting from adverse movements in the level of volatility of
market prices and the Investment Manager will assess the hedging effectiveness on an ongoing basis.
The Investment Manager will define specific internal limits applicable to these kinds of operations and
monitor the counterparties accepted for these transactions.

In addition to the above the OTC market may be illiquid and it may not always be possible to execute a
transaction quickly at an attractive price. From time to time the counterparties with which the Company

effects the transactions might cease making markets or quoting prices in certain of the instruments. In

such instances the Company might be unable to enter into a desired transaction in currencies, credit

default swaps or total return swaps or enter into an offsetting transaction with respect to an open position

which might adversely affect its performance. Further, in contrast to exchange traded instruments,
forward, spot and option contracts on currencies do not provide the Investment Manager with the
possibility to offset htolglke an@gqual @mredroppdsite transdctiory &dr this n s t
reason entering into forward, spot or options contracts, the Company may be required, and must be

able to, perform its obligations under the contracts.

The Company will be exposed to credit risk on the counterparties with which it trades in relation to non-
exchange traded forwards and options, i te-epeast erat e
transaction. Such instruments are not afforded the same protections as may apply to participants trading
futures or options on organised exchanges, such as the performance guarantee of an exchange clearing
house. Non-exchange traded futures and options are agreements specifically tailored to the needs of
an individual investor which enable the user to structure precisely the date, market level and amount of
a given position. The counterparty for these agreements will be the specific company or firm involved in
the transaction rather than a recognised exchange and accordingly the insolvency, bankruptcy or default
of a counterparty with which the Company trades such options or contracts for difference could result in
substantial losses to the Company. The participants in "over-the-counter” or "interdealer" markets are
typically not subject to the regulatory oversight to which members of "exchange-based" markets are
subject. The lack of oversight of over-the-counter markets may expose the Company to the risk that a
counterparty will not settle a transaction in accordance with its terms and conditions because of a dispute
over the terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus
causing the Company to suffer a loss. Such "counterparty risk" is accentuated for contracts with longer
maturities where events may intervene to prevent settlement, or where the Company has concentrated
its transactions with a single or small group of counterparties. If there is a default by the counterparty to
a transaction, the Company will under most normal circumstances have contractual remedies and in
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some cases collateral pursuant to the agreements related to the transaction. However, exercising such
contractual rights may involve delays or costs which could result in the Net Asset Value of the relevant
Portfolio being less than if the Portfolio had not entered into the transaction.

Repurchase and Reverse Repurchase Agreements

In the event of the insolvency, bankruptcy or default of the seller under a repurchase agreement, the
Company may experience both delays in liquidating the underlying securities and losses, including the
possible decline in the value of securities, during the period while it seeks to enforce its rights thereto,
possible sub-normal level of income and lack of access to income during the period and expenses in
enforcing its rights.

Fixed Income Securities

Fixed income securities are subject to the risk of ani ssuer 6s ability to
payments on the obligation (credit risk), and may also be subject to price volatility due to such factors
as interest rate sensitivity, market perception of the creditworthiness of the issuer and general market
liquidity (market risk). The fixed-income securities in which each Portfolio may well invest are interest
rate sensitive. An increase in interest rates will generally reduce the value of fixed-income securities,
while a decline in interest rates will generally increase the value of fixed-income securities. The
performance of each Portfolio will therefore depend in part on the ability to anticipate and respond to
such fluctuations on market interest rates, and to utilise appropriate strategies to maximise returns, while
attempting to minimise the associated risks to investment capital.

Lower Rated Securities

me et

Lower rated or unrated securities may have a higher

or AAO or better lelytor@adtRodbvelopments affeatiny marketiandlcredit risk than
such higher rated securities, which primarily react to movements in the general level of interest rates.
Lower rated or unrated securities are generally subject to a greater default risk than such higher rated
securities. An economic downturn or a period of rising interest rates could adversely affect the market
for these securities and i mpact the | iquidity

market for lower rated or unrated securities may be thinner and less active than that for higher quality
securities which can adversely affect the price at which securities can be sold. To the extent that there
is no regular secondary market trading for certain lower rated or unrated securities, there may be
di fficulties in valuing such securities and in

Derivative Instruments Generally

Each Portfolio may enter into swaps and other derivative instruments, such as credit derivatives. These
swaps, options and other derivative instruments are subject to various types of risks, including market
risk, liquidity risk, the risk of non-performance by the counterparty, including risks relating to the financial
soundness and creditworthiness of the counterparty (see "Counterparty Risk" above), legal risk, and
operations risk. These instruments may produce an unusually or unexpectedly high amount of losses.
In addition, a Portfolio may, in the future, take advantage of opportunities with respect to certain other
derivative instruments that are not presently contemplated for use or that are currently not available. A
Portfolio may not use such other derivative instruments until the conditions for their use have been
included in the Risk Management Process of the Company and have been submitted to and approved
by the Central Bank. Special risks may apply in the future that cannot be determined at this time. The
regulatory and tax environment for derivative instruments in which the Portfolios may participate is
evolving, and changes in the regulation or taxation of such securities may have a material adverse effect
on the Portfolios.

A Portfolio may also use derivative instruments to take short positions in some investments. Should the
value of such investments increase, it will have a negative impact on the Portfolio's value. In extreme
market conditions, the Portfolio may be faced with theoretically unlimited losses. Such extreme market
conditions could mean that Shareholders could, in certain circumstances, face minimal or no returns, or
may even suffer a loss on their investments.
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There is no assurance that the objectives of this strategy will be achieved, or specifically that the long
positions will not decrease in value and the short positions will not increase in value, causing the fund
losses on both components of the transaction. Many jurisdictions have recently imposed restrictions and
reporting requirements on short selling. In particular, in autumn of 2008, the SEC temporarily suspended
short selling on stocks of over 950 publicly traded companies while as a result of significant volatility in
the financial markets in the summer of 2011, various jurisdictions imposed restrictions or prohibitions on
short selling. These restrictions and reporting requirements may prevent the fund from successfully
implementing its investment strategies, including, without limitation, as part of any long/short strategy or
in connection with hedging its investments, and to achieving its investment objective and, even if it is
able to achieve its investment objective, it may only be able to do so at significantly higher costs than in
the absence of such regulations. In addition, reporting requirements relating to short selling may provide
transparency t o drshas to ftsusimod positiorts,othegeley having detrimental impact on
the fundébés returns.

NoA nvest ment Grade Securities

Certain Portfolios may invest a s+Hgwrniefstmamt grapger tsiea
(suchhiagsh ogeebdi ti es) are considered higher risk inve
principal | osses for the relevant Portfolio. They are
which indicates a higher risk odl dedarudg .amd eo tmaerk eitr
tend to be volatile and they are Il ess liquid than inv
Hybrid Securities

Certain Portfolios may irfdeébdbondscofihengenfocmaneet ob
is dependentr oonf af ancutnobres i ncl uding interest rates, cr
correlations bet ween factors. As such these securit
invest ment in the relevant Portfolio.

Settlement Risks

The Company will also be exposed to a credit risk on parties with whom it trades securities, and may
also bear the risk of settlement default, in particular in relation to debt securities such as bonds, notes
and similar debt obligations or instruments. Shareholders should also note that settlement mechanisms
in emerging markets are generally less developed and reliable than those in more developed countries
and that this therefore increases the risk of settlement default, which could result in substantial losses
for the Company in respect to investments in emerging markets. Shareholders should also note that
the securities of small capitalisation companies as well as the securities of companies domiciled in
emerging markets are less liquid and more volatile than more developed stock markets and this may
result in fluctuations in the price of the Shares.

Depositary Receipts

Portfolios may purchase sponsored or unsponsored

Receiptso) typically 1issued by ideace bvanership af runderlying
securities issued by a corporation. Generally, Depositary Receipts in registered form are designed for
use in the US securities market and Depositary Receipts in bearer form are designed for use in securities
markets outside the United States. Depositary Receipts may not necessarily be denominated in the
same currency as the underlying securities into which they may be converted. Depositary Receipts may
be issued pursuant to sponsored or unsponsored programs. In sponsored programs, an issuer has
made arrangements to have its securities trade in the form of Depositary Receipts. In unsponsored
programs, the issuer may not be directly involved in the creation of the program. Although regulatory
requirements with respect to sponsored and unsponsored programs are generally similar, in some cases
it may be easier to obtain financial information from an issuer that has participated in the creation of a
sponsored program. Accordingly, there may be less information available regarding issuers of securities
underlying unsponsored programs and there may not be a correlation between such information and
the market value of the Depositary Receipts.
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CNH Share Class Currency Risk

The Portfolios may offer Shhameeft asseshadelsd ghhatedali e
be additional risks involved in investing through CNI
other currencies. CNH currency exchange rates may f|
causiomgg wilth other factors, fluctuations in the Net /
as wel |l

I nvestors should be aware of the fact that the CNH i
based on mar ket supply andbadsekneatn do fwictuhr rreenfceireesn.c eCutror ec

Renminbi is traded in two markets: one in Mainland Ch
in Hong Kong). The Renminbi traded in Mainland Chi ne
xchangel soabhd certain requirements by the governmen
traded outside Mainland China, on the other hand, is
The Share Classes denominated in Renminbi participate
all owsestors to transact Renminbi (CNH) outside of M

Kong and other offshore markets.

As a result the exchange rate used for Share Classes ¢
(CNH). The vaReemohbof{&NB)yecould differ, perhaps sig
Chinese Renminbi (CNY) due to a number of factors inc
control policies and repatriation restfrotnd bmeneps r s u ¢
wel | as other external mar ket forces.

Currently, the Chinese government i mposes certain res
Mai nl and Chi na. I nvestors should note, tnhnaitn bsiucnha rrkeestt
available outside of Mainland China, and thereby may
The Chinese &gopeelrincmieenss on exchange controls and repat
change, and the CNH S$hari en pedsdistgsiesssn amaly tthee adversely &
change.

In addition, currency markets in CNH may have | ower
devel oped countries and accordingly marketgreat ENH m:
dealing spreads and experience materially greater vol
supervision and regulation of the exchange of CNH i s
countries and there liesgad oqurnecaetretraime ays wroenceoefr ni ng t he
participants with respect to trades in CNH. As a res
Cl asses i s drawn to the restrictions anmzdetltihmimeat i o
ProcedunedRealempti on, ConversionoasadtiTomnefern hoé Shapj
including the potenti al i mposition by the Board of a
any Dealing Day.

The risks outlinefHedgideg Theénhheswtdd mipse read in conjun
above to understand the additional ri sks associated w

Legal, regulatory and taxation risks
Business and Regulatory Risks

Legal, tax, and regulatory changes are likely to occur during the term of the Company and some of these
changes may adversely affect the Company, perhaps materially. The financial services industry
generally, and the activities of collective investment schemes and their managers, in particular, have
been subject to intense and increasing regulatory scrutiny. Such scrutiny may increase the Company's
exposure to potential liabilities and to legal, compliance, and other related costs. Increased regulatory
oversight may also impose additional administrative burdens on the Investment Manager, including,
without limitation, responding to investigations and implementing new policies and procedures. Such
burdens may direct the Investment Manager's time, attention, and resources from portfolio management
activities. In addition, certain regulatory changes, including restrictions imposed, may be imposed by
reference to the overall assets managed by the Investment Manager rather than solely in respect of the
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assets of the Company. In such circumstances, compliance by the Investment Manager with such
restrictions may give rise to a conflict of interest.

In addition, securities and futures markets are subject to comprehensive statutes, regulations, and
margin requirements. The Central Bank, the FCA, other regulators, self-regulatory organizations, and
exchanges are authorized to take extraordinary actions in the event of market emergencies. The
regulation of derivatives transactions and funds that engage in such transactions is an evolving area of
law and is subject to modification by government and judicial actions.

In July 2010 the US President signed the Dodd-Frank Wall Street Reform and Consumer Protection Act
(the "Dodd-Frank Act"), which aims to reform various aspects of the US financial markets. The Dodd-
Frank Act covers a broad range of market participants including banks, non-banks, rating agencies,
mortgage brokers, credit unions, insurance companies, payday lenders, broker-dealers, and investment
advisers. The Dodd-Frank Act directly affects the Investment Manager by mandating additional new
reporting requirements, including, but not limited to, position information, use of leverage and
counterparty and credit risk exposure. These reporting requirements impose additional burdens on the
Investment Manager's time, attention and resources. The Dodd-Frank Act may also affect the Company
in a number of other ways. The Dodd-Frank Act created the Financial Stability Oversight Council that is
charged with monitoring and mitigating systemic risk. As part of this responsibility, the Financial Stability
Oversight Council has the authority to subject banks and other financial firms to regulation by the Federal
Reserve Board, which could limit the amount of risk-taking engaged in by the Company.

Additionally, the recent election of a new president of the United States and the results of the recent US
congressional elections could lead to substantial changes in US regulations applicable to the Company
and/or the Investment Manager as well as other changes in US economic and tax policy, laws and
regulations. It is unclear what impact these developments may have on the Company and the
Investment Manager.

More generally, it is impossible to predict what, if any, changes in regulation applicable to the Company,
the Investment Manager, the markets in which they trade and invest, or the counterparties with which
they do business may be instituted in the future. The effect of any future regulatory change on the
Company could be substantial and adverse.

Investors should understand that the Company's business is dynamic and is expected to change over
time. Therefore, the Company may be subject to new or additional regulatory constraints in the future.
This Prospectus cannot address or anticipate every possible current or future regulation that may affect
the Investment Manager, the Company, or their businesses. Such regulations may have a significant
impact on the Shareholders or the operations of the Company, including, without limitation, restricting
the types of investments the Company may make, preventing the Company from exercising its voting
rights with regard to certain financial instruments, requiring the Company to disclose the identity of their
investors, or otherwise. The Directors, in consultation with the Investment Manager, may cause a
Portfolio to be subject to such regulations if it believes that an investment or business activity is in such
Portfolio's interests, even if such regulations may have a detrimental effect on one or more
Shareholders. Prospective Shareholders are encouraged to consult their own advisers regarding an
investment in the Company.

Enhanced regulation of the OTC derivatives markets

The European Mar ket | n&#iMbaoBstereukecst ucrcempReeghuel nastiivoenl y t o r e
derivatives market in Europe for the first ti me 1inc
clearing, trade r ecpeorrttrianlgl yanadl,e afrerd nomdes, risk ma
count er pcarutdiiensg itni mely confirmation, portfolio recons
reqguirements. I n addition, the revisetdhaMaFkBt d 1l in
Direotpinde Markets in Financi éWi AdaRdr it mgret heReguult &t it dire
DirecMi Wled Wi | | requstandar tibzed( iOiTcCl uddeirnigv aalilv etshos e
mandatory clearing obligation under EMhRest ol headxdet
Mi FIDhtdedaceaew tr adilOrgy ame nsueed, Ttrlagdh inogh Fiasc iilrtteended t o
greater price transparency and competition for Dbil at e
the Company is highly uncertaiatawdsimaikeunsciveht bhdw

regul atory regi me.
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Similarl yFr amle Motddi ncludes provisions that substanti
derivatives mar ket s f err atntke Afcitr smi Itli mes.qurifriee n hatt d QT G |
derivatives mu st be executed i n regul ated mar kets ;
clearinghouses. For exampl e, certain interest rate sV
defined as swaps by then@eEXCswapd aredréeqgdefadl by t he
for clearing if traded by US persons. These OTC trad:ée
initial and wvariation mar gin requirements et by t
requirements mandated by the CFTC, SEC and/or federal
al so are required to post margin to the cl| étaradghouse
instead of wusing such maagi wiidre !l tyh @ier mo p ¢Fe aht nike ATt ea ¢
This has increased and will b6cosntsi,nuweitcdh icrosn sa sag et hge
through to other market participants in the form of h
together, these regulatory devel opmendcsoswisl,| ainrdc rtehaess
increased costs are expected to be passed through to
upfront -améar ket k mar gi n, |l ps s cfagor amlde newaade i ncreas
clearing account maintenance fees.

The CFTC also now requires certain derivatives trans
l ater al basis in the OTC markets toorbheswxpceatxeldandea
execution facility. The SEC is also expecthasdad i mpc
derivatives in the near future, thouguh rietmeinst snowi lyletgc
effect and Wtiowe maircths rmaygy be affected by the recent ac
noted above. ldfe cti lee sCd mp drexxome a direct member of on
or executi onCdmpgdwogiutl ide sh,e tstuebj ect t o &alahgef othexeaoglés
facility, which would bring additiioomall rrd gWklisatanrdy |r edu
Similarly, under EMI R, European regulators may requi
transactiong tom ke cthramgeh and/ or centrally c¢cl eared. S
di fficuldt and costly for Companhybeonte nftuerrd si,ntion cH iuglh In
customized transactions. They may al €onpaenmidgehrt cert
otherwise engage i mpossible or so costly that they w
may al so increase the overall costs for OTC derivativ
|l east partially, ithotmaer Ketr mparft ihaigphaemt § ees or | ess ad
overall i mpact eonfd EtMileRr@Ravtkd- ADCd romainssheni ghl y uncertain
uncl ear how the OTC derivatives markets wil!| adapt to
Th&/ol ck edac oRwplomment oFr damlke Motddmaterially restricts pro
by baflek holdingamcdmpaméesregul ated entities. As
significant influx of netwe piomrv d otl meontmafnamges swhatlowadgr
institutional proprietary account s. SuCbhmp affiryounx can
other talented portf olCibmpabagiangveersst mermatd i snegc tionr .t h e
Position | imits

fPositimhmposed by varomusexclrragnudas omay & i abitl itthe Co mef

desired trades. Position |imits are the maximum amot
any one person or entity mdynawrcial c¢ostralmeinh.a A&ttt
controlled by the same person or entity, even if in c
of determining whether the appli able posiCoimpmanlyi mits
does not intend to exceed applicable posit&o®themits,
Accounts t oge&tohmpramayy t hbe t hegdg.r e gTaot t he ext e st ptohsatt itome
l'imits were coll Bppediiwt ©om Hhena€d mp aabnyde m etshuel t i ng r est
on its investment activities may be significant. | f
Manager were to exceed applicable position I imits, 1
l ugdate positions, which Conimgphatn yion ctlhued ee xptoesnitt incercse sosfa rty
those | imits. Further, to a@omgdamixgchete dhianvge tthoe f poorseigtoi
certain of its contemplated trades.

I'n addi t heFrDaondkd Act i gni fi cadntaut heaxrpiatnyd st @ hiempCd-sTeC p o s
respect to futures ontracts, options on futures con
futures or options on futuegel|l aswdpbSthathangetnadede

S
C
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perform a significant price discovery function. I n r
CFTC proposed a series of new speculative pogietsi on | i
on cal fx@& mpt comMmeli¢ch eisncl udes most energy and met al
to agricultural commodities. Those proposed specul at
District Court, but tHeaCRE®@ bast affaspepubposee posi t
yet finalized (or effective). I f the CFTC is success
Compadneyal s may further | imit the siz€ompyduAhti ancolunp
owned or managed by the I nvestment Manager are | i kel
purposefompachegul d be required to |liquidate positions
l'imits, or may mplte mentabtireadiond vildytriucti ons gener at e
to comply with such | imits. Any such Iliquidation or
costs Ctoanptahney

Mi FI DnitModasesion | imit andgpiosémeonsrieporéelagi on to
derivatives. The precise i mplicati on and scope of t
i mpl ementing measures are not yet finali zed. However
restricheopesbobhni ¢Cosmptalmeyd t he | nvest ment Manager on b
owned or managed by it may hold in certain commodit
Manager to more actively @ompmmndd wetmhvpes meinddn Mankhfye
positions reach the position Iimit thresholds, the 1|1
positions in order to comply with such | imits

With regard to cerdtaiimyveosft nteng sCotmpatniys ha p asish imeintty
and/ or the Company may be plaintiffs or defendants i
claims, for which there is no guarantee of success, e
third partiasy aadopmatys ngur suant to settl ements or | uc
by the Company and would or may reduce net assets.
Legal ri sk in emerging markets

Many of the | aws that govern private and foreign i
cedi broirgsht s and other contractual relationships in em
As a result, the Company may be subject to a number
protection, contradictodealrea@gingl athiaom, nignd amwgl, etig,nour
regul ations on the part of other market participants
redress, lack of standard practices and confinddenti al.]
l ack of enforcement of existing regulations.

Regul atory controls and corporate governance of comp:
protection onfriaawdksdmdssadnethinttiradi ng | egislation is oft
of fiduciary duty is also |Iimited when compared to s
instances, management may take significant actions wi
protecting and enforcingdviegbesemAgchave ahmaCempahy
Furthermore, it may be difficult to obtain and enforc
in which assets of the Company are invested.

This difficulty in proteavéeng madeendbradwgr segat e mta
its operations. Furthermore, it may be difficult to ¢
arket countries in which assets of the Company are i

Investment and Repatriation Restrictions

Some emerging countries have laws and regulations that currently preclude direct foreign investment in
the securities of their companies. However, indirect foreign investment in the securities of companies
listed and traded on the stock exchanges in these countries is permitted by certain emerging countries
through investment funds which have been specifically authorised. Subject to provisions of its
investment policy and of the UCITS Regulations, a Portfolio may invest in these investment funds. If a
Portfolio invests in such investment funds, the investors will bear not only the expenses of such Portfolio,
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but also will indirectly bear similar expenses of the underlying investment funds. In addition to the
foregoing investment restrictions, prior governmental approval for foreign investments may be required
under certain circumstances in some emerging countries.

Repatriation of investment income, assets and the proceeds of sales by foreign investors may require
governmental registration and/or approval in some emerging countries. A Portfolio could be adversely
affected by delays in or a refusal to grant any required governmental registration or approval for such
repatriation or by withholding taxes imposed by emerging market countries on interest or dividends paid
on securities held by such Portfolio or gains from the disposition of such securities.

US source payments may be subject to withholding under FATCA

The US legislation commonly known as the Foreign Account Tax Compliance Act ("FATCA") generally
imposes a 30% withholding tax on certain payments to non-US financial institutions (including
investment entities) of US source income and proceeds from the sale of property of a type which can
produce US source interest or dividends unless the financial institution discloses to the IRS the name,
address and taxpayer identification number of certain US persons that hold, directly or indirectly, an
account with the financial institution, as well as certain other information relating to any such account.
The United States and Ireland have entered into a "Model 1" intergovernmental agreement with respect
to FATCA (the "US IGA"). The US IGA modifies the foregoing requirements but generally requires similar
information to be disclosed to the Irish government and ultimately to the IRS. The Company and each
Portfolio intends to comply with any obligations imposed on it under FATCA and the US IGA to avoid
the imposition on it of any withholding tax under FATCA, but there can be no assurances that it will be
successful in this regard.

Tax considerations

T Di s may take positions on certain tax 1iss!
a the courts. Additionally, nNo assurance
gesuwi Which will alter, either prospect.i
rs discussed in this Prospectus.
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The regulatory drort a>eremnwwitri vremeamtd rel ated i nstruments
to government or judicial action, which may affect t
Company (directly or i&nadibriddtlyy)t oo ro lomthgehnC dortphaerirywy esrca @ &

Where the Company invests in securities that are not

there can be no assurance that tax may not be withhoe
applicable rawes breateigesati ons or the interpretation
to recover such withheld tax and so any change woul d
of the Shares. Where the Company ceeWwWiltshbeldirngitax sart
of sale, the price obtained wil!l reflect the withhol
the future such securities cease to be subject to wi.
pur charmsernot toythe Compan
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Accounting for uncertainty in income taxes

Accounting Standards Codification Topic NoFI N4Y®P®8 "Inc
(ASC 730 provides guidance on the recogirmirteiscnm i dfesunhe
mini mum recognition threshold that a tax position is
entity's financial statements. I't also provides guid
interest and petmatld iteadax wpahi riecpe.c A prospective i nv.
ot her things, ASC 740 could have a material adverse e
Value of a Portfolio, i ncluding r erdeufcliencgt trhees eNrevte sA sfsce
taxes, such as US and foreign withholding taxes and
connected with a trade or business, that may be payal

detriments to ,cedretpeindiinmgv eusptoonr s he ti ming of their ent
Foreign taxes

The Company may be liable to taxes (including withholding taxes) in countries other than Ireland on
income earned and capital gains arising on its investments. The Company may not be able to benefit
from a reduction in the rate of such foreign tax by virtue of the double taxation treaties between Ireland
and other countries. The Company may not, therefore, be able to reclaim any foreign withholding tax
suffered by it in particular countries. If this position changes and the Company obtains a repayment of
foreign tax in respect of a Portfolio, the Net Asset Value of the Portfolio will not be restated and the
benefit will be allocated to the then-existing Shareholders in the Portfolio rateably at the time of
repayment.

Automatic Reporting of Shareholder Information to Other Tax Authorities

The automatic exchange of information regime known as
Ireland. Under these measures, the Company is required to report information to the Irish Revenue
Commissioners relating to Shareholders, including the identity, residence and tax identification number

of Shareholders and details as to the amount of income and sale or redemption proceeds received by

Shareholders in respect of the Shares. As a result, Shareholders may be required to provide such

information to the Company. Such information will be collected for compliance reasons only and will not

be disclosed to unauthorised persons.

Company 6s Liabilities

Pursuant to Irish law, the Company should not be liable as a whole to third parties and there should not
be the potential for cross contamination of liabilities between Portfolios. However, there can be no
categorical assurance that, should an action be brought against the Company in the courts of another
jurisdiction, the segregated nature of the Portfolios will necessarily be upheld.

Mar ket Aebguisnee R

The Mar ket Abuse Regul atiMAMR )Y Regpé alt é @& na rrdebwi @ofullsd el " t
rules on civil market abuse, contained i nMAD¢ NMadket
i mpl ementing | egislation,Thwei tChi reefcfteicvte forno nCr3i mliunlayl 2S0al
Abuse (Directi CesMADWE5s5al EO) reuired to be transposecd
participating member states by 3 July 2016.

MAR has expanded the scope of the civil mar ket abuse
di fferent trading syst eamsd atnadk e si niamntco aal ¢ ci onusnttr utneecnht nso |
notably algorithmic tradi MQRaanddheghesrehaenaoyetaatdi

mar kets and derivative market s, including commodity
mani puba between them, including through provisions a
sanctions for market abuse offences.

Not withstanding that the operation of a common regul &
i s expected attoerprloevgiade cgerret ai nty and consistency acr oO:
in whiCdmpdogyer ates, the broader scope of the market
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l ed to increased operational and compliicarmpceatrse quinrcd me
t h@Gompany

Mi FI D 11
The Mi FI D 11 Directive together with the delegated anr
| aws and regulations introduced byi tMeapestrh eSrt art eefse rorfe d

fiMi FIOD) mppose new regulatory obligatsrmagulast ddnoest mewne s
firimms the EU who are subject to its terms (GLG LP, AHL
of this Prospectus).

These regulatory obliagmadi onsastmagi n mplaeti mml, ement ati o
strategy of a Portfolio and | ead to increased complia
i mpacted I nvestment Manager and/or the Company.

Extensiocandfppatde transparency

Mi FI D I I introduces wider transparency regimes in res
counterparties. Mi -Ralnl plo sddxet etnrdasn stphaer epnrcey r egi mes fr o
a regul ated mar Keatk et d ncsstwreunmeanstusi, ¢ yosi t ar st rraedeeadi @ tusn,d se
and certificates that are traded on r egquiattieas ,t rsawd h ¢
bonds, structured finance product s, emi ssion all owanc
The increasedréegiamspaneeacyMi FID |1, togethefdawkth t h
poowbhead ot hreegunloant ed trading venues, may | ead to enhan
range of asset classes and instrument scuwhdrclhy ciorul tdh e i
i ncome markets. Such increased transparency and pri ce
globally, which may have an adverse effect on the Net

Equiitmersdat eerxychobatsnge trading

Mi FI Droduces a new rule that an EU regul ated firm ma
trading venue (or with a firm which is a systematic i
The instruments in scope foes tdadmi trtegdiitr@e memadiamg @m
venue, including those with only a secondary | isting
substanti al i mit on t-éhec hpaonsgsei bod i OYy Cof nt E&ddilngtedf
counteeparfhe overall i mpact of this & ualbel loint yant oi m pnapcl
a Por& fionvest ment objective and investment strategy i

Access t o research

Mi FI'D Il prohibits an EU authoreéestrdenthvreeaegenemdh fumimed
for directly by the firm out of its own resources O]
research providers that are MiFID firms will be oblic
their executMh#mesan I nvestment Manager and the Compal
payment account in respect of a Portfolio, details sh

Changes to use of direct market access

Mi FI D 11 introduces Welwamkesguame mbnokerosnn Wwhich offer
(DiIMA) services to allow their clients to trade on EU t
providers will be required to i mpose tradihreg baemd fcirted
of monitoring rights. It wi || also be necessary for

agreement with ialss cwiitemtcg mmlhiicearitt et dwa tthr avd iFH O Mdnue r
changes may affech ohethepCempaspmeat strategy.

Changes to conduct rules for EU brokers

Hi storicallysidertfarmsEbavel uUse(diPDandi s¢cpudbaiy affec
as a way of rewardingitdbhett i enposfs tyraahduiendgr bveoyl umes or ¢
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the business that they have gi wdnmnrto btulsé nfeissm Mi
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BORROWING POLICY AND LEVERAGE
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The table below sets out the information in relation to minimum initial subscriptions and minimum
ongoing shareholding requirements of the Share Classes of the Company bearing the relevant letter
designations. For details on the specific Share Classes of the Portfolios, please refer to the Website.

D, DF, DR, DY, DL, DU, DNU I, IF, IL, IM, IMF, IN, U, ILU, IMU, INU IX, IXE, IXN INZ

DLY, DM, DMF, INF

DN, DNF, DNY
Minimum Initial | Minimum  Initial | Minimum Initial | Minimum Initial | Minimum Initial | Minimum Initial
Subscription / | Subscription / | Subscription / | Subscription / | Subscription / | Subscription /
Minimum Ongoing | Minimum Minimum Ongoing | Minimum Ongoing | Minimum Ongoing | Minimum  Ongoing
Holding Ongoing Holding | Holding® Holding Holding Holding
AUD 1,000 AUD 1,000 AUD 1,000,000 AUD 1,000,000 AUD 100,000,000 AUD 10,000,000
CAD 1,000 CAD 1,000 CAD 1,000,000 CAD 1,000,000 CAD 100,000,000 CAD 10,000,000
CHF 1,000 CHF 1,000 CHF 1,000,000 CHF 1,000,000 CHF 100,000,000 CHF 10,000,000
DKK 5,000 DKK 5,000 DKK 5,000,000 DKK 5,000,000 DKK 800,000,000 DKK 50,000,000
EUR 1,000 EUR 1,000 EUR 1,000,000 EUR 1,000,000 EUR 100,000,000 EUR 10,000,000
GBP 1,000 GBP 1,000 GBP 1,000,000 GBP 1,000,000 GBP 100,000,000 GBP 10,000,000
JPY 500,000 JPY 500,000 JPY 100,000,000 JPY 100,000,000 JPY 12,000,000,000 JPY 1,000,000,000
NOK 5,000 NOK 5,000 NOK 5,000,000 NOK 5,000,000 NOK 800,000,000 NOK 50,000,000
NzD 1,000 NzD 1,000 NzD 1,000,000 NzD 1,000,000 NzD 100,000,000 NzD 10,000,000
PLN 2,000 PLN 2,000 PLN 2,000,000 PLN 2,000,000 PLN 200,000,000 PLN 20,000,000
SEK 5,000 SEK 5,000 SEK 5,000,000 SEK 5,000,000 SEK 800,000,000 SEK 50,000,000
SGD 1,000 SGD 1,000 SGD 1,000,000 SGD 1,000,000 SGD 100,000,000 SGD 10,000,000
USD 1,000 USD 1,000 USD 1,000,000 USD 1,000,000 USD 100,000,000 USD 10,000,000

IXX

Minimum  Initial ~ Subscription /

Minimum Ongoing Holding

AUD 150,000,000
CHF 150,000,000
DKK 1,200,000,000
EUR 150,000,000
GBP 150,000,000
JPY 18,000,000,000
NOK 1,200,000,000

SEK 1,200,000,000
SGD 150,000,000

USD 150,000,000

1. Investors in the Portfolios prior to 3 January 2018 are not subject to this minimum holding
requirement as it did not apply as at their date of subscription.

45347086.6
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http://www.man.com/man-funds-vi-plc-share-classes

The Share Classes which are listed above as having a minimum initial subscription are hereinafter
referred to as the fAAvailable Shareso. dénormina®h ar e Cl a
and in terms of the rate of fees to be applied to each in calculating the Net Asset Value per Share as

described in this Prospectus.

With the exception of AF0O and AUO Share Classes, t he
launched will be available for subscription at the initial offer price as set out in the table below. Thereafter
they will be offered at the prevailing Net Asset Value of the Class.

Currency of the Share Initial Offer Price
Class

AUD AUD 100
CAD CAD 100
CHF CHF 100
CNH CNH 100
DKK DKK 100
EUR EUR 100
GBP GBP 100
JPY JPY 10,000
NOK NOK 100
NZD NzD 100
PLN PLN 100
SEK SEK 100
SGD SGD 100
UsSD USD 100

Unless otherwise stated on the Website, the Initial Offer Period will start on the launch date of the Share
Class (as disclosed in the Key Investor Information Documents available online at www.man.com) at
9:00 am (Irish time) and will close at 1:00 pm (Irish time) on the launch date. Please refer to the Website
for the detalils relating to the Available Share Classes.

I n respect of AF 0 and fAUO Share Classes, such Share
the Net Asset Value of the relevant Share Class reaches such level as the Directors may determine
from time to time and which will be available from the Distributor on request.

In circumstances where a portfolio of any other collective investment scheme managed by the

I nvest ment Manager or another subsi ditdroy i ofo) Maner Geeu
Portfolio of t Receivihg Pqrtiohop ) (t hded Directors may in thei
determine that the Initial Offer Price for Shares of the Receiving Portfolio shall be equal to the closing

net asset value per share of the Merging Portfolio.

Thereafter, (and in the case of all other Classes of Available Shares in the Company, from the date of
this Prospectus) Shares will be subscribed for and will be issued at the Net Asset Value per Share as
calculated in respect of that Dealing Day, together with any applicable subscription charges and any
fiscal duties and charges incurred in connection with any change of securities for Shares.

All Available Share Classes in each of the Portfolios, are available for subscription in accordance with
the terms of this Prospectus and the relevant Supplement.

Subscription of Shares
Each Business Day is both a Dealing Day and a Valuation Day for the Portfolios. Application forms
received prior to the Dealing Deadline in respect of a Dealing Day will receive shares at the Net Asset

Val ue per share calcul at ed f oassdtdutirtthebetewant Supgemnay 6 s Val

The table below illustrates this process*:
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Day

before 1:00 pm

for a particular

confirmations will

Dealing Day | Subscription Valuation Point | Contract Note Settlement
Dealing Deadline
Any Business | Trades received Trades included | Trade Settlement

proceeds must be

Irish Time will be Dealing Day will | normally be issued | received within the
included for that be processed within 24 hours of | settlement period as
Dealing Day. using the the Net Asset set out in the
relevant Value being relevant
Portf ol i (finalised. Supplement.
specified

Valuation Point
in respect of the
Dealing Day.

*Please note that the above table is illustrative only. Further detail in relation to the dealing procedures
for each Portfolioand i n particular the Subscr i ptortlio Sgeefa
Information T Dealing Termsosub-section of the relevant Supplement.

Applications for Subscriptions

Applications for Shares should be made in the relevant Application Form which should be sent by post,
facsimile or such other form of electronic communication agreed in advance by the Administrator to the
contact details on the Application Form.

In order to receive Shares at the Net Asset Value per Share as calculated on that Dealing Day,
Application Forms must be received before the relevant Subscription Dealing Deadline (as set out in the
fDealing Termso  ssedtion of the relevant Supplement) or such later time as the Manager may from
time to time permit in exceptional circumstances (with the Manager ensuring that such exceptional
circumstances are fully documented), provided that applications will not be accepted after the Valuation
Point in respect of the relevant Dealing Day. Applications received after the Subscription Dealing
Deadline (where a later time for receipt has not been permitted by the Manager) will be held over until
the following Dealing Day and will receive the Net Asset Value per Share calculated on the following
Dealing Day.

Where the Application Form is sent by facsimile or any other form of electronic communication agreed
in advance by the Administrator this must be accompanied by supporting documentation in relation to
money laundering prevention checks and the signed original Application Form together with the original
supporting documentation in relation to money laundering prevention checks must be sent by post
immediately thereafter. Notwithstanding the above, the Administrator may, in its absolute discretion,
process subscription/redemption requests on behalf of certain low risk investors (as determined by the
Administrator) absent an original Application Form and original or original ink certified copies of anti-
money |l aundering documentation. However, any a
only be effected on receipt of original documentation.

Minimum Subscription

The minimum initial subscription for each Share Class of any Portfolio will be as set out in the table
above or, in the case of investors from certain jurisdictions, such higher amount as may be disclosed in
the country supplement for those jurisdictions to ensure compliance with local regulatory requirements.

The Directors may, in their absolute discretion, waive the minimum initial subscription and the minimum
ongoing holding amounts. The Directors have waived the minimum initial subscription and the minimum
ongoing holding amounts in respect of investors who are resident in any country where there is a
regulatory restriction or prohibition on payment or receipt of commissions. The Directors have waived
the minimum initial subscription and the minimum ongoing holding amounts for certain distribution
platforms and other institutional relationships which, in the reasonable opinion of the Directors, have
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resulted in, or are likely to result in significant inflows into the Portfolios and which also meet approved
criteria set by the Directors.

Settlement

Subscription for Share Classes should be made by electronic transfer to the accounts set out in the
relevant Application For m b\ubdcriponsddeadtt nen oat | itmed r
Supplement.

Subscriptions for Shares in a Class must be in the designated currency of said Class unless the Directors
otherwise agree to accept subscriptions in any freely convertible currency approved by the
Administrator, in which case such subscriptions will be converted into the relevant currency available to
the Administrator at prevailing exchange rates and the cost of conversion will be deducted from the
subscription monies. Any credit interest accruing on subscription monies received prior to the deadline
for receipt thereof shall be credited to the account of the relevant Portfolio. Overdraft interest charged
as a result of the late receipt of subscription monies may be debited to the account of the relevant
Portfolio at the discretion of the Directors and the Directors, in the exercise of such discretion, have
determined that in certain circumstances such overdraft interest will be debited to the account of the
relevant Portfolio.

In the event that subscription monies are not received by the Company before the Subscription Dealing
Deadline, Shares will be provisionally allotted and the Company may (subject to the restrictions set out
in the section titled ABorrowing Policyo) temporarily
and invest such monies in accordance with the investment objectives and policies of the Company.
Once the subscription monies are received the Company will use such subscription monies to repay the
relevant borrowings and reserves the right to charge that investor interest on such outstanding
subscription monies at normal commercial rates. In addition the Company reserves the right to cancel
the provisional allotment of Shares in those circumstances. In addition, the investor shall indemnify the
Company, the Distributor and the Administrator for any loss of any nature suffered as a result of the

investorés failure to transmit the subscription moni e
redeem or sell al |l or part of a Shareholderés hol ding
loss sufferedas a result of the investordés failure to transrt

out in the relevant Supplement.
Issuance of Shares

A contract note will be sent to applicants within one Business Day of the publication of the Net Asset
Value. The contract note will provide full details of the transaction and a Shareholder number. The
Shareholder number should be used for all future dealings with the Company and the Administrator.

Any Shares purchased and settled by an applicant through a settlement system such as Euroclear,
Fundsettle or Clearstream, will be registered in the nominee name of that entity.

The Directors may issue Shares in exchange for Investments in which the Company is permitted to
invest in accordance with the UCITS Regulations and the particular investment objective and policies of
the relevant Portfolio. No Shares may be issued in exchange for such Investments unless the Directors
are satisfied that (i) the number of Shares issued in the relevant Portfolio will not be more than the
number which would have been issued for settlement in cash having valued the Investments to be
exchanged in accordance with the valuation provisions set out in the Articles and summarised herein;
and (i) all fiscal duties and charges arising in connection with the vesting of such Investments in the
Depositary for the account of the relevant Portfolio are paid by the person to whom the Shares in such
Portfolio are to be issued or, at the discretion of the Directors, partly by such person and partly out of
the assets of such Portfolio, and the Depositary is satisfied that the terms of such exchange shall not
materially prejudice the Shareholders in the relevant Portfolio and that the Investments have been
vested in the Depositary.

Shares are issued in registered, but uncertificated, form. Written confirmation of ownership will be sent
to Shareholders within ten (10) days of registration. The uncertificated form enables the Company to
deal with requests for redemption without undue delay. The number of Shares issued will be rounded to
the nearest one thousandth of a Share and any surplus money will be credited to the Company. Shares
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purchased by investors in certain jurisdictions may be purchased on behalf of the underlying investors,
pursuant to nominee arrangements (and subject to any applicable anti-money laundering requirements
as set out below). In certain jurisdictions, the purchase of the Shares can be arranged through plans
providing that the investor shall pay the subscription price through periodic instalments of a pre-arranged
amount.

Identification of applicants for anti-money laundering purposes

Measures aimed towards the prevention of money laundering may require a detailed verification of the
applicantés i dent i t ymstancds efpacmapplicatpn, a detaitedh \erification raight
not be required where the application is made through a recognised intermediary. This exception will
only apply if the intermediary referred to above is within a country recognised by Ireland as having
equivalent anti-money laundering regulations.

The Company, the Distributor, the Administrator and the Manager reserve the right to request such
additional information and / or confirmations as are necessary to verify the identity of an applicant (ie a
subscriber or a transferee) before an application can be processed. In the event of delay or failure by
the applicant to produce any information required for verification purposes, the Company (and the
Administrator acting on behalf of the Company) may refuse to accept the application and all subscription
monies, in which case any funds received may be returned without interest to the account from which
they were debited. By way of example an individual may be required to produce a copy of a passport
or identification card duly certified by a notary public, together with evidence of his/her address such as
a utility bill or bank statement and date of birth. In the case of corporate applicants this may require
production of a certified copy of the certificate of incorporation (and any change of name), memorandum
and articles of association (or equivalent), the names, occupations, dates of birth and residential and
business addresses of all directors. The Distributor, the Administrator, the Manager and the Company
shall be held harmless and indemnified against any loss arising where information which they have
requested has not been provided by the applicant.

Fees and Charges

The Company may issue fractional Shares (rounded to the nearest one thousandth of a Share). If Shares
in any of the Portfolios are issued in return for Investments, the Directors are entitled to add a charge in
respect of any fiscal duties and charges incurred in connection with any permitted exchange of
Investments for Shares.

Application during Temporary Suspensions

Applications for Shares received during any period when the issue or valuation of Shares has been
temporarily suspended in the circumstances described
Publication and Temporary Suspension of Net Asset Valueo, wi || no
recommenced. Such applications will be dealt with on the next Dealing Day after dealings have

recommenced, unless such application has been withdrawn during the period of suspension of dealings.

Rejection of Applications
The Directors reserve the right to reject an application for Shares for any reason in whole or in part, in
which event the application monies or any balance thereof will be returned to the applicant by transfer

tot he applicantds account or by post at the applicant6

Operation of the Subscription and Redemption Collection Accounts

The Company has established individual collection accounts atasub-f und | evel (the ACash
Ac c ount s bsgriptions Aio hnd eedemptions and distributions due from the Portfolios will be paid
into the relevant Cash Collection Accounts.

Pending the issue of Shares, and pending payment of redemption proceeds or distributions, such

monies in the Cash Collection Account are assets of the relevant Portfolio, and the relevant investor will
be an unsecured creditor of the Portfolio in respect of amounts paid by or due to it.
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All subscriptions (including subscriptions received in advance of the issue of Shares) attributable to, and

all redemptions or cash distributions payable from a Portfolio will be channelled and managed through

that Portfoliobés Cash Collection Account. Redempti on
or distributions, will be held in the relevant Cash Collection Account until payment due date (or such

later date as blocked payments are permitted to be paid), and will then be paid to the relevant or

redeeming Shareholder.

The Cash Collection Accounts have been opened on behalf of each Portfolio with the relevant Bank set
out in the Application Form. The Depositary will be responsible for safe-keeping and oversight of the
monies in the Cash Collection Accounts. Monies in the Cash Collection Account will be taken into
account in the calculation of the NAV, and assessing compliance with investment restrictions by the
relevant Portfolio.

Where subscription monies are received in a Cash Collection Account without sufficient documentation
to identify the investor, such monies shall be returned to the relevant investor within 5 days. Subscription
monies received into an incorrect Cash Collection Account will be returned to the relevant investor within
the same timescales. Failure to provide the necessary complete and accurate documentation, and or
to make payment into the correct Cash Collection Acco

DATA PROTECTION

By signing an Application Form, prospective investors:

€) confirm that they have read this Prospectus and the separate Application Form; and
(b) acknowledge, and (to the extent required) agree that:
0] any personal data provided by them to the Company in the Application Form and any

other personal data provided in connection with their investment in the Company (the

fPersonal Datad ) ( wh i c ht,belosvsmaimciude semsitive personal data) may

be disclosed to and processed by any Man Group entities and/or affiliates, and/or any

other service providers to the Company and/or any Man Group entities, and their

affiliated and non-affiliated sub-delegat e s (Daath €rocissorso ) for t he Da't
Purposes (as defined below); and

(ii) Personal Data may be used and disclosed for the purposes of:

€)) processing the Application Form, the administration of their investment in the
Company to include the storage and mainte nance of sharehol der s
and related activities;

(b) the prevention of money laundering, financing of terrorism or fraud, which may
require information about the prospective investor to be screened against
sanctions lists and which will require the processing of information as to whether
the prospective investor has held political office or has links with proscribed
organisations. As a result of these checks this may mean that information is
processed which is classed as 6ésensitivebo;

(©) informing the prospective investor about their investment in the Company
(including information of a confidential nature);

(d) statistical analysis and market research;

(e) compliance with any legal and regulatory obligations or other requests to
disclose information (whether or not having the force of law), where disclosure
is considered to be in the legitimate interests of the Company, Man Group, or
the third party to whom the information is disclosed (including, without limitation,
statutory reporting obligations to the Central Bank of Ireland, the Irish Revenue
Commissioners, or other relevant regulators, government bodies and tax
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()

(d)

()

(f)

authorities including overseas bodies or where necessary to protect the rights
and property of the Company or Man Group);

) direct marketing of services that Man Group entities and/or affiliates thinks may
be of interest to the prospective investor in accordance with the permissions
expressed in the Application Form;

(9) allowing service providers retained by Man Group to provide identity verification
services to other organisations,

(col I ec tData Purppsesdhye. i

acknowledge and (to the extent required) consent to the processing of their Personal Data,
including the transfer of the Personal Data, to jurisdictions outside the EEA (including, for
example, the US) that may not have data protection laws or have data protection laws that have
not been deemed by the EU to have the same level of protection as EU data protection law
(such transfer will only be carried out for the Data Purposes described above or as otherwise
required by law or regulation, and in accordance with applicable data protection legislation);

recognise that they have the right to access and request corrections to the Personal Data. They
may also have the right to object to the processing of Personal Data in certain circumstances.
To exercise any of these rights (which may be subject to payment of a fee) the prospective
investor should contact the Administrator;

acknowledge that their Personal Data will be processed by the Data Processors on behalf of
the Company. Their Personal Data will be processed by the Data Processors in accordance
with applicable data protection legislation for the purposes of carrying out their services, the
Data Purposes described above, conducting financial crime risk management and other such
activities, or as otherwise required by law or regulation; and

acknowledge and (to the extent required) consent to the Data Processors or the Company
disclosing their Personal Data to third parties where necessary for the Data Purposes. This may
include disclosure to third parties such as auditors, the Irish Revenue Commissioners, the
Central Bank of Ireland or other regulators or agents and service providers of the Data
Processors, who may process the Personal Data for the Data Purposes described above.

Where the prospective investor is an institutional investor, Personal Data (including sensitive personal
data) relating to the prospective investor, its directors and officers and its ultimate beneficial owners will
be processed as described above, and the prospective investor agrees that it has notified such
individuals of, and procured their consent to, such processing of Personal Data and will provide a copy
of this consent to Man Group on request.
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REDEMPTION, CONVERSION AND TRANSFERS OF SHARES

Redemption of Shares

Each Business Day is both a Dealing Day and a Valuation Day for the Portfolios. Shareholders may
request the Company to redeem their Shares in a Portfolio on and with effect from any Dealing Day at
a price based on the Net Asset Value per Share on such Dealing Day (subject to such adjustments, if
any, as may be specified in respect of any Portfolio including, without limitation, any adjustment required
for Duties and Charges) in accordance with the redemption dealing procedures specified below. If a
redemption order reduces the shareholding to below any minimum holding required in respect of a
Portfolio, such order may at the discretion of the Directors be treated as an order to redeem the entire
shareholding. Redemption requests will be processed on receipt of faxed instructions only where
payment is made to the account of record. The table below illustrates this process:

Dealing Day Redemption Valuation Point | Contract Note Settlement
Dealing
Deadline*
Any Business Trades received | Trades included Trade The expected period
Day before 1:00 pm | for a particular confirmations will | for the payment of
Irish time will be | Dealing Day will normally be redemption
included for that | be processed issued within 24 proceeds is set out
Dealing Day using the relevant | hours of the Net in the relevant
Portf ol i o AssetValue Supplement.
specified being finalised
Valuation Point
on the Dealing
Day.

*Please note the table is illustrative only. Further detail in relation to the dealing procedures for each
Portfolio and, in par ti cul ar , the Redemption De Rdrtiolio gpedifie adl i ne
Information 7 Dealing Termso  ssedtion of the relevant Supplement.

Applications for Redemptions

In order to receive the Net Asset Value per Share as calculated on that Dealing Day, a Redemption
Request Form should be posted, sent by facsimile or by any other form of electronic communication
agreed in advance with the Administrator and the Central Bank, so as to arrive at the Administrator no
later than the relevant Redemption Dealing Deadline ( as s et ®eating Termsd hsee dit i on of
relevant Supplement) In exceptional circumstances, the Manager may from time to time permit
redemptions after the Redemption Dealing Deadline, provided that applications will not be accepted
after the Valuation Point of the relevant Dealing Day (with the Manager ensuring that such exceptional
circumstances are fully documented). Prior to placing their redemption request, Shareholders may
contact the Administrator to confirm whether a later Dealing Deadline has been approved in respect of
any Portfolio of the Company. If a Redemption Request Form is received by the Administrator after the
time specified for receipt of same for a particular Dealing Day, it shall be treated as a request for
redemption on the next Dealing Day and will receive the Net Asset Value per Share calculated on the
following Dealing Day.

No redemption proceeds will be paid until all documentation required by the Company and the
Administrator (including any documentation required in connection with anti-money laundering
procedures) have been received and the anti-money laundering procedures have been complied with.

When a Share is redeemed at any ti me Fedshnd Expdandeson a Cal
in the relevant Supplement): (i) the performance fee attributable to such Share may be different from
the performance fee that would be payable if such Share was not redeemed until the Calculation Date;
and (ii) the holder redeeming such Share may not receive either the possible benefit or disadvantage of

45347086.6
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the allocation of the performance fee across the Class as a whole as more fully described above under
t he h eRBedsiandgExpinsesi Performance Fees0 i n t his Prospectus.

Redemption orders may not be withdrawn without the consent of the Company except when the
redemption of Shares has been temporarily suspended in the circumstances described under the

section entitled ADetermination and Publicati on

Settlement

The Company expects to pay redemption proceeds within the timeframe as outlined in the relevant

Supplement, however, on occasion the payment of redemption proceeds may take longer subject

always to the provision that redemption proceeds will be paid within ten (10) Business Days of the

relevant Dealing Day. Redemption proceeds will be paid by telegr aphi ¢ transfer t
account specified in the Redemption Request Form. If, however, the account specified in the

Redemption Request Form differs from that previously specified by the Shareholder for receipt of

redemption proceeds, an original Redemption Request Form must be received by the Administrator

before the proceeds will be paid.

Any amount payable to a Shareholder in connection with the redemption or repurchase of Shares may,
with the consent of the Shareholder concerned, be paid by the transfer to such Shareholder of the assets
of the Company in specie, provided that the nature of the assets and the type of assets to be transferred
to each Shareholder shall be determined by the Directors on such basis as the Directors in their sole
discretion shall deem equitable and not materially prejudicial to the interests of the remaining
Shareholders and the allocation of assets has been approved by the Depositary. For the foregoing
purposes the value of assets shall be determined on the same basis as used in calculating the
redemption price of the Shares being so repurchased. Where the Shareholder has requested the
redemption of Shares representing 5% or more of the Net Asset Value of the relevant Portfolio, the
redemption proceeds may be paid in specie solely at the discretion of the Manager. An individual

Sharehol der may Trequest t hat the assets be sol

receive the cash proceeds instead.

Redemption proceeds will not be despatched in relation to a certificated Shareholding until a correctly
renounced certificate has been received by or on behalf of the Company in respect of the relevant
certificated Shares. In the case of a partial redemption of certificated Shares, a certificate in respect of
the balance of Shares held after such redemption shall be despatched to the Shareholder within twenty-
eight (28) days of the relevant Dealing Day.

Compliance with applicable laws and regulations

Holders of Shares in the Company are required to notify the Company immediately when, at any time
following their initial subscription for Shares in the Company, they become US Persons or Irish Residents
or cease to be Exempt Investors, or the Declaration made by or on their behalf is no longer valid.
Shareholders are also required to notify the Company immediately in the event that they hold Shares
for the account or benefit of US Persons or Irish Residents or Irish Residents who cease to be Exempt
Investors and in respect of which the Declaration made on their behalf is no longer valid or where they
hold Shares in the Company in breach of any law or regulation or otherwise in circumstances having or
which may have any adverse regulatory, pecuniary, legal or material administrative disadvantage for
the Company or its Shareholders as a whole; or if the information contained on their application form for
Shares is no longer correct.

Where the Directors become aware that a Shareholder in the Company (a) is a US Person or is holding
Shares for the account of a US Person; or (b) is holding Shares in breach of any law or regulation or
otherwise in circumstances having or which may have adverse regulatory, legal, pecuniary, tax or
material administrative disadvantage for the Company, the relevant Portfolio or its Shareholders as a
whole, the Directors may: (i) direct such Shareholder to dispose of the relevant Shares to a person who
is qualified or entitled to own or hold such Shares; or (ii) redeem the relevant Shares at the Net Asset
Value of the Shares as at the Dealing Day immediately following the date of notification of such
mandatory redemption to the relevant Shareholder.
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Under the Articles, any person who becomes aware that he is holding Shares in contravention of any of
the above provisions and who fails to transfer, or deliver for redemption, his Shares if so directed by the
Directors pursuant to the above provisions or who fails to make the appropriate notification to the
Company is obliged to indemnify and hold harmless each of the Directors, the Company, the
Administrator, the Depositary, the Investment Manager and the Shareholders of the Company (each an
findemnified Partyd0) from any <cl aims, demands, proceedi
expenses directly or indirectly suffered or incurred by such Indemnified Party arising out of or in
connection with the failure of such person to comply with his obligations pursuant to any of the above
provisions.

The Directors may reduce the redemption proceeds in respect of any Shareholder to the extent the
Company is required by US law, by agreement with the US Treasury Department or similar government
division or department or by any applicable intergovernmental agreement or implementing legislation to
withhold in respect of a payment of redemption proceeds to such Shareholder or otherwise withhold any
amount in respect of such Shareholder.

Redemption in special circumstances

The Company may redeem the Shares of any Shareholder whose holding in any Portfolio falls below
the minimum ongoing holding amount in respect of the relevant Share Class as set out in the table in
the secti Gubscthipgoasde a bid v e .

In respect of all Portfolios, where outstanding redemption requests from all holders of Shares of a
particular series on any Dealing Day total in aggregate more than 10% of all the Shares of such series
in issue on such Dealing Day, the Manager shall be entitled at its discretion to refuse to redeem such
number of Shares in issue in that series on that Dealing Day in respect of which redemption requests
have been received in excess of 10% of the Shares of such series in issue as the Manager shall
determine. If the Manager refuses to redeem Shares for this reason, the requests for redemption on
such date shall be reduced rateably and the Shares to which each request relates which are not
redeemed by reason of such refusal shall be treated as if a request for redemption has been made in
respect of each subsequent Dealing Day, provided that the Manager shall not be obliged to redeem
more than 10% of the total number of Shares of a particular series outstanding on any Dealing Day, until
all the Shares of the series to which the original request related have been redeemed. In the event that
redemption requests in respect of a series are restricted in accordance with the above provisions for ten
consecutive Dealing Days, the Board shall convene a meeting to determine whether it is appropriate to
suspend dealings in the relevant Portfolio in accordance with the provisions of the section entitled

fi De t e r mand Rublicatiom and Temporary Suspension of Net Asset Valueo . The Directors

their sole discretion, apply different restrictions on redemption requests to those set out in this paragraph
in respect of particular Portfolios and details of such restrictions, if any, shall be set out in the relevant
Supplement.

The Company may redeem all of the Shares of any series or Class in issue if the Shareholders in that
series or Class pass a Special Resolution providing for such redemption at a general meeting of the
holders of the Shares of that series or Class, or if the redemption of the Shares in that series or Class
is approved by a resolution in writing signed by all of the holders of the Shares in that series or Class or
if the Net Asset Value of the series or Class falls below such amount as specified below. Please see the

sect i on Termihation ofePdrtfolibpsd i n t his Prospectus for further

cases, Shares will be repurchased at the Net Asset Value per Share on the relevant Dealing Day less
such sums as the Directors in their absolute discretion may from time to time determine as an
appropriate provision for duties and charges in relation to the realisation or cancellation of the Shares
to be repurchased.

The Articles permit the Company to redeem the Shares where during a period of six (6) years no
acknowledgement has been received in respect of any Share certificate, contract note or other
confirmation of ownership of the Shares sent to the Shareholder, and require the Company to hold the
redemption monies in a separate interest bearing account.

The Company may also compulsorily redeem Shares in a Portfolio in the following circumstances:
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(1) if a redemption order would result in the Net Asset Value of the Shares held by a Shareholder
falling below the minimum holding amount set out in the table above, the Company may treat
the redemption order as an order to redeem the entire shareholding; or

(2) if at any time after the first anniversary of the first allotment of Shares in a Portfolio the Net Asset
Value of the Portfolio falls below USD50,000,000 on any Valuation Day.

Conversion of Shares
Except where dealings in Shares have been temporarily suspended in the circumstances described in

this Prospectus, the Shareholders will be entitled to exchange any or all of their Shares of any series
representing any Portfolio (AOriginal Cl asso)

for

Sh

Portfolio available for issue at that ti me wrifinlew CIl as

to the Company in such form as the Directors may request or approve. The general provisions and
procedures relating to redemptions of Shares of the Original Class and subscriptions for Shares of the
New Class will apply to any conversion of Shares. Accordingly, for these purposes, a conversion notice
will be treated as a Redemption Request Form in respect of the Original Class and as an Application
Form in respect of Shares of the New Class. The number of Shares of the New Class to be issued on
conversion will be calculated in accordance with the following formula:

N = R X (RP X ER)
SP
where:
N = the number of Shares of the New Class to be issued;
R= the number of Shares of the Original Class to be converted;
ER = () in the case of conversion from and to Shares designated in the same currency,
1, and

(i) in any other case, the currency conversion factor determined by the Directors as
representing the effective rate of exchange for settlement at the relevant
Valuation Point;

RP = the redemption price per Share of the Original Class to be converted calculated as of
the relevant Valuation Point; and

SP = the subscription price per Share for the New Class calculated as of the relevant
Valuation Point.

When requesting the conversion of Shares as an initial investment in a Portfolio, Shareholders should
ensure that the Net Asset Value of the Shares converted is equal to or exceeds any minimum holding
limits (if any) for the relevant Portfolio. In the case of a conversion of a partial holding only, the value of
the remaining holding must also be at least equal to any minimum holding limits for the relevant Portfolio.
If the number of Shares of the New Class to be issued on conversion is not an integral number of Shares,
the Company may issue fractional new Shares or return the surplus arising to the Shareholder seeking
to convert the Shares of the Original Class.

On an exchange of Shares between Portfolios, such conversion charge (if any) as may be specified
under fAFees andbeEhamedrarsdaeddctedrfom the Net Asset Value of the Shares of
the Original Class to be converted, provided that any such conversion charge shall not exceed the
amount of any initial sales charge which may previously have been imposed in relation to a subscription
for Shares of the Original Class.
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Transfers of Shares

Transfers of Shares must be effected by transfer in writing in any usual or common form or in any other
form approved by the Directors in their absolute discretion from time to time. Every form of transfer
must state the full name and address of each of the transferor and the transferee and must be signed
by or on behalf of the transferor. The Directors may decline to register any transfer of Shares unless
the transfer form is deposited at the registered office of the Company, or such other place as the
Directors may reasonably require, accompanied by such other evidence as the Directors may
reasonably require to show the right of the transferor to make the transfer. The transferor shall be
deemed to remain the holder of the Shares until the name of the transferee is entered in the register. A
transfer of Shares will not be registered unless the transferee, if not an existing Shareholder, has
completed an Application Form and supplied all required anti-money laundering documentation to the
satisfaction of the Directors.

Shares are freely transferable except that the Directors may decline to register a transfer of Shares (a)
if the transfer is in the US or to a US Person; (b) if the transfer is in breach of US securities laws; (c) if
in the opinion of the Directors the transfer would be unlawful or result or be likely to result in any adverse

regulatory, legal, pecuniary, tax or material administrative disadvantage to the Company, the relevant

Portfolio or its Shareholders as a whol e; (d)
identity; or (e) where the Company is required to redeem appropriate or cancel such number of Shares
as are required to meet the appropriate tax of the Shareholder on such transfer. A proposed transferee
may be required to provide such representations, warranties or documentation as the Directors may
require in relation to the above matters. In the event that the Company does not receive a Declaration in
respect of the transferee, the Company will be required to deduct appropriate tax in respect of any
payment to the transferee or any sale, transfer, cancellation, redemption, repurchase or other payment
in respect of the Shares as described in the sectio n  h e ardxationoi bel o w.
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FEES AND EXPENSES

MANAGEMENT FEES

The Manager shall be entitled to the management fees in respect of the various Share Class types as
outlined f or e alohfoli®$pectfid Infdrnmation i Managenree it and Per f or mance
section of each Supplement. These fees will be payable out of the assets of the relevant Portfolio. The

amount of the management fee shall be determined by the category of the investor as referenced in the

Naming Convention.

Calculation of Management Fees

The management f e @atfole Saecifio Imformatiam i Mdnageniient and Performance

F e e section of the relevant Supplement in respect of each Class of Shares shall be calculated by the

Administrator and accrue pro-rata at each Valuation Point and be payable monthly in arrears at a rate

of 1/ 12 of t he RodfdlieSpecifictinfoomation ii Mia ntahgee nient and Per f or man
section of the relevant Supplement in respect of each Class of Shares as applied on the average Net

Asset Value of such Class of Shares for the relevant month.

PERFORMANCE FEES

The Manager shall be entitled to the performance fees in respect of the various Share Class types as
outlined for each Portfolio in the relevant Supplement. These fees will be payable out of the assets of

the relevant Portfolio. Investors should refertot he Nami ng Convention in the Al
section of this Prospectus where a breakdown is provided of the Share Class types. Share Classes with

an AEO0O designation are equalisation Share Classes. R
benchmark Share Classes. Share Classes with an AMO d
Cl asses. Share Cl asses wi-lteitchmarked Bhdre Classes. iDgtailadf tho n ar e r

manner by which performance fees are calculated is set out in more detail below:
Calculation of Performance Fees

The performance fees payable in respect of each Share Class are set out below. The manner in which

the appreciation in value in the case of the ALO Sh
outper f or mance of the fAMO Share Cl ass alsodestribedinmdrec ul at ed
det ai | bel ow. I n addition, the manner in which the i

purposes of calculating the performance fee is also described in more detail below.
The calculation of the performance fees is verified by the Depositary.
fi L Share Classes

In relation to all Share Classes with #ALO in the Sh
performance fee shall be calculated by applying the rate set out in the table disclosed in the fPortfolio

Specific Information ¥ Manage ment and P e rsection mfagach eSupplenerd & the
aggregate appreciation in value on each investordds Sh
returnforthe r el evant A bsodes&ihea indurtherl detal $elow, subject to the provisions

below that a performance fee will only be payable in respect of increases above the Reference NAV.

Calculation Methodology

The appreciationin Net AssetVal ue in respect of each investords Shar
shall be calculated as at each Calculation Date by de
the ACI osing NAVO of those Shares f opr echiaat ipoenrdf)o.r make
purposes of such calculation, the AReference NAVO f o

Asset Value per Share as at which a performance fee was payable in respect of that Share or, in the
case of Shares in respect of which no performance fee has previously been payable, the Net Asset
Value per Share at which those Shares were issued. T
per Share at the Calculation Date as at which the calculation is being made before accrual of the

45347086.6
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performance fee, except that in respect of an investor who redeems Shares in that performance period
other than as at the Calculation Date, the Closing NAV shall be the Net Asset Value per Share at the
date of redemption, before accrual of the performance fee.

As further described below, calculating the performance fee on a Share-by-Share basis is done in order
to maintain a single Net Asset Value per Share within each Class. As of each Calculation Date, the
aggregate amount of Current Appreciation in the Net Asset Value with respect to all Shares within a
Class for the relevant performance period is determined. A performance fee equal to a percentage of
such aggregate amount of Current Appreciation over the amount of the investors benchmark return for
those Shares (as disclosed in the relevant Supplement) is charged to such Class as a whole. This means
that, where a performance fee is payable in respect of a Class, the Net Asset Value per Share of all
Shares in that Class is reduced equally to reflect the payment of the per Share average of the aggregate
performance fee for the Class as a whole and not the individual performance of those Shares during the
relevant performance period. Accordingly, it is possible that the Net Asset Value of Shares in a Class
held by a Shareholder may reflect the payment of a performance fee even though the Net Asset Value
of such Shares experienced no appreciation or even depreciated during the relevant period. Since the
Net Asset Value per Share of all Shares within each Class is reduced to reflect the payment of the
performance fee attributable to such Class, it is also possible that the Net Asset Value of Shares held
by a Shareholder may bear a disproportionate amount of the performance fee in relation to the actual
appreciation that such Shares experienced during the relevant period. However, the performance fee
attributable to a Share that is redeemed at any time other than at a Calculation Date shall be based on
the difference between the Closing NAV of such Share (before accrual of the performance fee) as of the
end of the Dealing Day on which such Share is redeemed and the Reference NAV of such Share.
Accordingly, when a Share is redeemed at any time other than at a Calculation Date: (i) the performance
fee attributable to such Share could be different from the performance fee that would be payable if such
Share was not redeemed until the Calculation Date; and (ii) the holder redeeming such Share would not
get the benefit of, or suffer the disadvantage of, the allocation of the performance fee across the Class
as a whole.

Application of Benchmark Return

In the case of the ALO Share Classes, the i
any performance period shall be the aggregate notional return which would have accrued in that
performance period had a sum equal in value to the Net Asset Value per Share at the preceding
Calculation Date been invested at the commencement of the performance period at the average rate
of the relevant three month LIBOR rate (or its currency equivalent) disclosed herein set on the first
Business Day of each calendar quarter and accruing simply (and not compounding) day by day on the
basis of a 360 day year.

Calculation of Benchmark Return
t haee satbubbelBit ar e

Details of the relevant Benchmark Returnsi n r espect of

LIBOR

Functional Reference Rate Bloomberg Ticker Source

Currency

USD US Dollar LIBOR US0003M <INDEX> ICE LIBOR USD 3 Month

EUR EURIBOR EURO03M <INDEX> EURIBOR 3 Months Act/360

GBP GBP LIBOR BP0O003M <INDEX> ICE LIBOR GBP 3 Month

CHF CHF LIBOR ISFOO03M <INDEX> ICE LIBOR CHF 3 Month

AUD AUD LIBOR IAU1303M <INDEX> BBA LIBOR AUD National Australia Bank 3
Month

CAD CAD LIBOR ICDOR03 <INDEX> Canada Bankers Acceptances 3 Months

DKK DKK LIBOR ICIDBO3M <INDEX> Copenhagen Interbank Offer Rate Danske Bank
3 Month

JPY Yen LIBOR JYO003M <INDEX> ICE LIBOR JPY 3 Month

NOK NOK LIBOR NIBOR3m <INDEX>  [Oslo Bor NIBOR 3 month

PLN PLN LIBOR WIBR3M <INDEX> Warsaw Interbank 3 Months offered Rate

SEK SEK LIBOR STBB3M <INDEX> STIBOR Interbank Offer Rate 3 Month
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Functional Reference Rate Bloomberg Ticker Source
Currency
USD US Dollar LIBOR US0003M <INDEX> ICE LIBOR USD 3 Month

EUR EURIBOR EURO03M <INDEX> EURIBOR 3 Months Act/360

GBP GBP LIBOR BPO003M <INDEX> ICE LIBOR GBP 3 Month

SGD SGD LIBOR ISIBF3M <INDEX> Assoc. of Banks in Singapore SGD SIBOR 11am
3 Months

iMoo Share Cl asses

In relation to all Share Classes with AMO in
performance fee shall be calculated by applying the rate set out in the table disclosed in the fPortfolio
Specific Information i Management and P e rsection mfagach eSuppleamers @ the

he

aggregate outperformance of each investords Shares

market or index based benchmark return or fixed rate return in respect of those Shares, as described in
further detail below.

Calculation Methodology

h
n the relevant iMmo Share Class shal
Benchmark deeebSarfres fhom the ACIlosing NAVO of

(the AOQutperformanced) . For the purposes of such

Asset Value per Share at the preceding Calculation Date plus the Benchmark Return. The Benchmark
Return for each Share shall be the aggregate notional return which would have accrued in that
performance period had a sum equal in value to the Net Asset Value per Share at the preceding
Calculation Date been invested at the commencement of the performance period in the relevant market
or index or at the relevant fixed rate return in the currency in which the relevant Class is denominated.
The ACIlosing NAVO shall be the Net Asset Valu
calculation is being made before accrual of the performance fee, except that in respect of an investor
who redeems Shares in that performance period other than as at the Calculation Date, the Closing NAV
shall be the Net Asset Value per Share at the date of redemption, before accrual of the performance
fee.

In the event that the performance of a Share over a performance period is less than the Benchmark
Return, no performance fee shall be payable in respect of that Share until such underperformance
relative to its Benchmark Return has been recovered.

As further described below, calculating the performance fee on a Share-by-Share basis is done in order
to maintain a single Net Asset Value per Share within each Class. As of each Calculation Date, the
aggregate amount of Outperformance with respect to all Shares within a Class for the relevant
performance period is determined. A performance fee equal to a percentage of such aggregate amount
of Outperformance for those Shares (as disclosed in the relevant Supplement) is charged to such Class
as a whole. This means that, where a performance fee is payable in respect of a Class, the Net Asset
Value per Share of all Shares in that Class is reduced equally to reflect the payment of the per Share
average of the aggregate performance fee for the Class as a whole and not the individual performance
of those Shares during the relevant performance period. Accordingly, it is possible that the Net Asset
Value of Shares in a Class held by a Shareholder may reflect the payment of a performance fee even
though the Net Asset Value of such Shares experienced no outperformance or even an
underperformance during the relevant period. Since the Net Asset Value per Share of all Shares within
each Class is reduced to reflect the payment of the performance fee attributable to such Class, it is also
possible that the Net Asset Value of Shares held by a Shareholder may bear a disproportionate amount
of the performance fee in relation to the actual outperformance that such Shares experienced during the
relevant period. However, the performance fee attributable to a Share that is redeemed at any time
other than at a Calculation Date shall be based on the difference between the Closing NAV of such
Share (before accrual of the performance fee) as of the end of the Dealing Day on which such Share is
redeemed and the Benchmark Level in respect of such Share. Accordingly, when a Share is redeemed
at any time other than at a Calculation Date: (i) the performance fee attributable to such Share could be
different from the performance fee that would be payable if such Share was not redeemed until the
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Calculation Date; and (ii) the holder redeeming such Share would not get the benefit of, or suffer the

disadvantage of, the allocation of the performance fee across the Class as a whole.

Application of Benchmark Return

I n the

period shall be the aggregate notional return which would have accrued in that performance period had
a sum equal in value to the Net Asset Value per Share at the preceding Calculation Date been invested
at the commencement of the performance period in the relevant market or index or had received the

case of the AMO Share

Cl asses,

fixed rate return in the currency in which the relevant Class is denominated.

Calculation of Benchmark Return

Details of the relevant Benchmark Returnsi n r espect

MSCI EM Index

of t h are detMdt be®iv:ar e

t he i

nvestors

Functional Index Bloomberg Ticker Source

Currency

UsD MSCI EM Index (TRND) NDUEEGF Bloomberg

Non-USD MSCI EM Index (TRND) NDUEEGF - converted at| Bloomberg

the WMCL closing FX rates| World Market Company
London
DJ-UBSCISM

Functional Index Bloomberg Ticker  [Source

Currency

uUsD Dow Jones-UBS Commodity Index Total ReturnS™ | DJUBSTR Bloomberg
(DJ-UBSCISM

EUR Dow Jones-UBS Commodity Index Euro Hedged | DJUBDET Bloomberg
Daily Total ReturnSM

CHF Dow Jones-UBS Commodity Index Swiss Franc | DJUBDET Bloomberg
Hedged Daily Total ReturnSM

GBP Dow Jones-UBS Commodity Index Pound Sterling | DJUBDPT Bloomberg
Hedged Daily Total ReturnSM

CAD Dow Jones-UBS Commodity Index Canadian Dollar | DJUBDCT Bloomberg
Hedged Daily Total ReturnSM

JPY Dow Jones-UBS Commodity Index Yen Hedged Daily | DJUBDYT Bloomberg
Total ReturnsSM

AUD Dow Jones-UBS Commodity Index Australian Dollar | DJUBDAT Bloomberg
Hedged Daily Total ReturnS“

All other a daily currency hedged version of the Dow Jones-UBS Commodity Index Total ReturnsSM is

currencies not available an equivalent currency hedging methodology will be applied to determine the
appropriate benchmark return

Further information on the DJ-UBSCISM, including the currency hedging methodology, may be obtained

from the Investment Manager or found at http://www.djindexes.com/commodity/.

AiNO Share Classes

In relation to all Share Classes with
performance fee shall be calculated at the r at e set
Management and Performance Fees0 secti on of

fFees and Expensesd0 s ecti on of the rel
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http://www.djindexes.com/commodity/

Application of Benchmark Return

In the case of the fAiNO Share Cl aFeassansd Exppnsesa s ®e steieont hef fit he r
Supplement.

AEO Share Cl asses

The performance fees payable in relation to all Shar
AAREO Share CIl asseshoe) saarnee cwaalyc uasatfieldo iShhatr e Cl asses. H
Met hod applies in respect of the calculation of perfo

as set out below.
Calculation Methodology

AEO Share Classes

The performance fees payable in relation to all/l Shar
AREO Share Classes0o) are calculated in theabeame way ¢
However, an Equalisation Method applies in respect of the calculation of performance fees payable in
relation to AEO Share Classes as set out bel ow.
Adjustments required in respect of AEO Shares when ch
Method

If an investor subscribes for E Shares at a time when the Net Asset Value per Share of the relevant
Class is other than the Reference NAV (as defined above) of that Class, certain adjustments will be
made to reduce inequities that could otherwise result to the Shareholder or to the Investment Manager.

Subscriptionsi n r espect |lebwReferdncSNAYTr e s

If AEO Shares are subscribed for at a time when the N
NAV, the Shareholder will be required to pay a performance fee with respect to any subsequent

appreciation in the value of those Shares. With respect to any appreciation in the value of those Shares

from the Net Asset Value per Share at the date of subscription up to the Reference NAV, the

performance fee will be charged at the end of each Calculation Date by redeeming for nil consideration

such number of the Sharehol derds Shares of the releva
Value (after accrual for any performance fee) equal t
the percentage set out in the table above for the relevantsub-f und) , (a APerformance Fee
An amount equal to the aggregate Net Asset Value of the Shares so redeemed will be paid to the

Investment Manager as a performance fee. Performance Fee Redemptions are employed to ensure that

the relevant sub-fund maintains a uniform Net Asset Value per Share of each Share Class. As regards

the Shareholderds remaining Shares of the relevant S
Value per Share of those Shares above the Reference NAV of that Share Class will be charged a

performance fee in the normal manner described above.

Subscriptions in respect of AEO Shares above Referenc

| f AEO Shares are subscribed for at et greatembanthehen t he
Reference NAV per Share of the relevant Class, the Shareholder will be required to pay an amount in

excess of the then current Net Asset Value per Share of that Class equal to X% of the difference between

the then current Net Asset Value per Share of that Class (before accrual for the performance fee) and

the Reference NAV per Share of that Class (where #iX0
fortherelevantsub-f und) (an fAEqualisati on CrnghikiEqualijation @réditt he dat
will equal the performance fee per Share accrued with respect to the other Shares of the same Share

Class intherelevantsub-f und (t he AMaxi mum Equalisation Credito).
to account for the fact that the Net Asset Value per Share of that Class has been reduced to reflect an

accrued performance fee to be borne by existing Shareholders of the same Share Class and serves as

a credit against performance fees that might otherwise be payable by the relevant sub-fund but that

should not, in equity, be charged against the Shareholder making the subscription because, as to such
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Shares, no favourable performance has yet occurred. The Equalisation Credit ensures that all holders
of Shares of the same Share Class have the same amount of capital at risk per Share.

The additional amount invested as the Equalisation Credit will be at risk in the relevant sub-fund and will
therefore appreciate or depreciate based on the performance of the relevant Share Class subsequent
to the issue of the relevant Shares but will never exceed the Maximum Equalisation Credit. In the event
of a decline as at any Valuation Day in the Net Asset Value per Share of that Class, the Equalisation
Credit will also be reduced by an amount equal to X% of the difference between the Net Asset Value
per Share of the relevant Share Class (before accrual for the performance fee) at the date of issue and
as at that Valwuation Day (where fAX0 equal s tante
sub-fund). Any subsequent appreciation in the Net Asset Value per Share of the relevant Share Class
will result in the recapture of any reduction in the Equalisation Credit but only to the extent of the
previously reduced Equalisation Credit up to the Maximum Equalisation Credit.

At the Calculation Date, if the Net Asset Value per Share of the relevant Class (before accrual for the
performance fee) exceeds the Reference NAV of that Class, that portion of the Equalisation Credit equal
to X% of the excess, multiplied by the number of Shares of that Share Class subscribed for by the
Shareholder, will be applied to subscribe for additional Shares of that Share Class for the Shareholder
(where AX0 equals the percent ag eantsubfund). AdditionahShardse
of the relevant Share Class will continue to be so subscribed for at the end of each Calculation Date
until the Equalisation Credit, as it may have appreciated or depreciated in the relevant sub-fund after
the original subscription for that Share Class was made, has been fully applied.

If the Shareholder redeems its Shares of the relevant Class before the Equalisation Credit (as adjusted
for depreciation and appreciation as described above) has been fully applied, the Shareholder will
receive additional redemption proceeds equal to the Equalisation Credit then remaining multiplied by a
fraction, the numerator of which is the number of Shares of that Share Class being redeemed and the
denominator of which is the number of Shares of that Share Class held by the Shareholder immediately
prior to the redemption in respect of which an Equalisation Credit was paid on subscription.

Calculation Frequency

Performance fees accrue at each Valuation Point and are calculated by the Administrator in respect of

each Share Class on the dates set out in the nFees

( e a c @alcalation Dateo ) .

If a Share is redeemed at any time other than at a Calculation Date, any performance fee that has been
accrued in respect of the redeemed Share will crystallise and be paid by the Company to the Manager
as soon as possible at the beginning of the month immediately following the month in which such
redemption takes place.

For the purposes of calculating the performance fees, a performance period shall generally commence
on the Business Day following the immediately preceding Calculation Date and end on the Calculation
Date as at which the performance fee is to be calculated. If, however, a Share was issued subsequent
to the preceding Calculation Date, the performance period for that Share shall commence on the date
of issue of that Share and end on the Calculation Date as at which the performance fee is to be
calculated. Finally, if a Share was redeemed between the immediately preceding Calculation Date and
the Calculation Date as at which the performance fee is to be calculated, the performance period for
that Share shall commence on the Business Day following the immediately preceding Calculation Date
or the date of issuance of the Share, as applicable, and end on the Dealing Day in respect of which that
Share is to be redeemed.

In the case of Shares which have yet to commence trading, the first calculation period following the
issue of such Shares will run from the end of the relevant Initial Offer Period, or such later date at which
they may be issued in accordance with the provisions of this Prospectus, to the next following Calculation
Date The Reference NAV in respect of such Shares shall be the relevant Initial Offer Price.
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General Information

Without prejudice to the above, the Manager may from time to time and at its sole discretion and out of
its own resources decide to rebate to some or all Shareholders or to intermediaries, part or all of the
management and performance fees. Any such rebates may be applied in paying up additional Shares
to be issued to the Shareholder. Such shares shall be issued to the Shareholders at their Net Asset
Value.

The Manager shall also be entitled to reimbursement of all out-of-pocket expenses incurred for the
benefit of the Company including expenses incurred by the Investment Manager, the Administrator
and/or by the Distributor and charged to it. The Manager will pay the fees of the Investment Manager
out of its management and performance fees and the Investment Manager will pay the Investment
Advisers (if any) out of its fees.

The Manager may, at its discretion, contribute directly towards the expenses attributable to the
establishment and/or operation of the Company or any particular Portfolio and/or the marketing,
distribution and/or sale of Shares and may from time to time at its sole discretion waive part of the
management fee in respect of any particular payment period.

ADMINISTRATION AND DEPOSITARY FEES

The following information relates to all of the Portfolios.

The Company incurs the following additional ca@ksts,

which relate to the administration of each Portfolio:
1 Costs for administration services provided to the Company which includes fees paid to the
Administrator and may include services provided by other entities outside of the Man Group
( Administration Costs0 descri bed bel ow); and

1 Costs for administrative support services oversight provided by GLG LP or its delegates

ch

pursuant to the Admini st rAaministrativeSSuppoit Sendcesdgr ee mer

described below).

The Company will be subjecttoanannual #AAdministration Feeodo of
Portfolio to cover the Administration Costs and Administrative Support Services. The Administration
Fee shall accrue on a daily basis and shall be payable monthly in arrears on the last Business Day of
each month at a rate of 1/12 of 0.30% of the average Net Asset Value of the relevant Portfolio in the
relevant month.

A part of the Administration Fee relating to the Administration Costs will be paid by the Company to the
Manager (for on-payment as applicable to entities outside of the Man Group) and the remainder of the
Administration Fee will be paid by the Company to the Investment Manager or its delegates for
Administrative Services.

In addition, the Company will incur costs which may include but are not limited to: fund registrations,
expenses due to regulatory, supervisory or fiscal authorities in various jurisdictions, professional fees

0.

30%

(including the Auditors and the | eQhedExmeudsesios or Ot hamd

Expenses will be charged to each Portfolio in addition to the Administration Fee. If an expense is not
readily attributable to any particular Portfolio the Directors shall have discretion to determine the basis
on which the expense shall be allocated between the Portfolios. In such cases the expense can be
allocated to all Portfolios pro rata to the value of the net assets of the Relevant Portfolio.

The Company will also reimburse the Manager out of the assets of the Company for reasonable out-of-
pocket expenses incurred by the Administrator and GLG LP. The Manager will be responsible for
reimbursing the Administrator and GLG LP for these expenses. GLG LP or its delegates may waive or
rebate to an individual Portfolio a portion or all of what it receives from the Administration Fee for its
provision of the Administrative Support Services. GLG LP or its delegates or the relevant Investment
Manager may also choose to reimburse the Company for all or part of the Administration Costs and/or
all or part of the Other Expenses incurred by a Portfolio.
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The Administration Costs may include but are not limited to:

1 Fund administration costs, including fund valuation services, as well as transfer agency and
client services

Middle office costs including all relevant position and cash reconciliation processes, cash
management and other verification procedures

Additional independent valuation services where applicable

Investor trade processing and order routing systems

Regulatory reporting

Relevant middle and back office software and systems

Industry data feeds relating to the provision of the Administrative Support Services

Investment trade matching services

SWIFT or similar messaging services

Membership of relevant industry, rating and classification bodies

Investor mailing and associated costs

=
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The Administrative Support Services may include but are not limited to:

T provision and support for portfolio management a
operation, validation of position, price and profit and loss information on a daily basis;

Production of daily profit and loss analysis and performance attribution;

Reconciliation and validation of Net Asset Value in conjunction with the Administrator;

Daily reconciliation of cash and positions for allofthe Company 6és hol di ngs;

Provision of operational support to the Company;

OTC servicing including the review and tracking of documentation;

Reconciliation and facilitation of settlement; and

Provision of services in connection with treasury and stock loans to the Company to enable

efficient funding and settlement of transactions.

=A =4 =4 =4 -8 -84

Depositary Fee

The Company will pay the Depositary a depositary fee which will not exceed 0.04% per annum of the
Net Asset Value of the relevant Portfolio together with value added tax, if any, applicable to such fees.

The Company will also reimburse the Depositary out of the assets of the relevant Portfolio for reasonable
out-of-pocket expenses incurred by the Depositary and for fees (which will not exceed normal
commercial rates) and reasonable out of pocket expenses of any sub-depositary appointed by the
Depositary and will be liable for transaction charges. The fees and expenses of the Depositary shall
accrue on a daily basis and shall be payable monthly in arrears.

DI STRI BUTEEBOG S F

All of the fees payable to the Distributor will be paid by the Manager out of the up-front sales fees,
management fees or performance fees received by the Manager from the Company. Accordingly, the
up-front sales fees described above are paid to the Manager who will pay the fees of the Distributor.
The Manager may appoint additional distributors in respect of the distribution and sale of the Shares
from time to time. The fees of any such distributors will be borne by the Manager out of its management
fees, performance fees or out of the up-front sales fees received by the Manager.

SWITCHING BETWEEN PORTFOLIOS

There is no sales or distribution charge payable on an exchange of Shares in a Portfolio for Shares in
any other Portfolio of the Company.
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ESTABLISHMENT AND OPERATING EXPENSES

The establishment expenses and amortisationFeeesriod in
and Expenses i Establishment Expenses0 s ecti on of the relevant Suppl eme]

In each case the amortisation period commenced or will commence immediately upon the launch of the
relevant Portfolio and the tables in the Supplements provide details of those Portfolios which have fully
amortised their costs as at the date of the relevant Supplement.

In circumstances where the Directors believe that the organisational expenses shall not be material in

the context of the overall net asset value of a Portfolio and that it may be fair and equitable that the initial

Shareholders in a Portfolio should not bear all of the organisational costs, they may determine that the

Portfolio will amortise its organisational costs over the first five years following launch of the relevant

Portfolio. The Directors are satisfied that the approach to be adopted by the Company accords with

market practice in Ireland and are satisfied that based on the information available to them, the
amortisation costs are not I|likely to be materi al and
regard.

The Company may also pay certain other costs and expenses incurred in its operation, including without

limitation, withholding taxes that may arise on Investments, clearing and registration fees and other

expenses due to regulatory, supervisory or fiscal authorities in various jurisdictions, insurance, interest,

brokerage costs, promotional and marketing expenses, market, consumer and industry data and

information and other alternative data (e.g. news and quotation equipment and services, including fees

due to data and software providers, exchanges and other third party data and information vendors, and

othernon-t r adi ti onal data and information sources) (toget
and all professional and other fees and expenses in connection therewith and the cost of publication of

the Net Asset Value of the Shares.

The cost and charges documents available through the hyperlink below seek to provide illustrations of
the amount of costs and charges that might be applied to each Share class over a future 12 month
period and the potential effect of such costs and charges on hypothetical investment amounts. The
figures presented in these documents are based on historic costs and charges data which serves as a
proxy for expected future costs and charges. The figures are calculated on a best efforts basis, are
subject to revision and may vary materially from the actual costs and charges incurred by the Share
classes over the 12 month periods. The Costs and Charges documents can be found here:
www.man.com/ccd/man-funds-vi-plc. Where it is contemplated that a Portfolio shall incur Ongoing Data
Charges in the course of its operations, disclosure shall be made in the relevant Supplement (in the
s e ¢t i o rPortfoliotSpeeifid Infdrmationd.

Expenses will be allotted to the Portfolio or Portfolios to which, in the opinion of the Directors, they relate.
If an expense is not readily attributable to any particular Portfolio the Directors shall have discretion to
determine the basis on which the expense shall be allocated between the Portfolios. In such cases the
expense can be allocated to all Portfolios pro rata to the value of the net assets of the relevant Portfolio.

Under the Articles, the Directors are entitled to a fee in remuneration for their services at a rate to be
determined from time to time by the Directors, but
remuneration in any one year shall not exceed USD50,000 in respect of any Portfolio. The Directors and

any alternate Directors may also be paid all travelling, hotel and other expenses properly incurred by

them in attending and returning from meetings of the Directors or any other meetings in connection with

the business of the Company.

The Manager may, at its discretion, contribute directly towards the expenses attributable to the
establishment and/or operation of the Company or any particular Portfolio and/or the marketing,
distribution and/or sale of Shares and may from time to time at its sole discretion waive part of the
management fee in respect of any particular payment period.
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DISTRIBUTION POLICY

er the Direct or sdigributind 8lade Glasses di st r i b
i ncome (includingediwinde ntdh ea nedx ciersts
eal i sed capital gains over realised
out of capital

The Articles emp
( Dist Share Classesd put o
realised and unr
the Company and

ow
f

Types t&6habies Cl asses

Net-Dist The policy of these Dist Share Classes is to distribute from net income for the relevant accounting
period after the deduction of fees, charges and expenses. For the avoidance of doubt net income
excludes any realised and unrealised capital gains and losses incurred during a relevant period.

G-Dist The policy of these Dist Share Classes is to distribute from net income for the relevant accounting
period before the deduction ofDifeed,Clchaas@ge®s]
charges and expenses from capital and distributions may also include realised and unrealised
capital gains. This may result in capital erosion and therefore foregoes the potential for future
capital growth.

Cal cul ation of Distribution to Sharehol ders of Di st S

or the purposesDiodt rciad wtuil art i Aango urhte per Shar e, di stri
type of Dist Share Class) is allocated to the Class o
The allocation i &8 bhsed o Nhte ALdiaastc Vad asyee. oTnheeat ot al

all ocated over the Distribution Accrual Period is th
Class during that period to determine a Distribution
final Net AsSbBare&abtietper Cl ass at the Distribution

Distribution Amount ©per Share.

Distribution Frequency of Distribution Share Cl asses

Di sharCkasses may differ in terms of their distributiol
mont hl vy, gaumrueaelrlly,orbiannual ly determined atDité&e | aun
Share Classes wil/ use t leegufemlclyo wifn ¢ alyentetndr.s t o denot

Class Description

Naming

A Distributions will be paid annually within 4 weeks of the last day of the year

BA Distributions will be paid bi-annually within 4 weeks of 30 June and 31 December respectively

Q Distributions will be paid quarterly within 4 weeks of the last day of each calendar quarter

MO Distributions will be paid monthly within 4 weeks of the last day of each month

The Directors reserveéetheaseghhetdbr eqguepaygeoC apsasy ment
at theirodipcretionatice to Shareholders in the releva

Payment of Distri buotfi onisstt oS hSahraer eChl oal sdseer ss

Distributions will be paid by wire transfer in accordance with the bank account details nominated by the
Shareholder on the Application Form unless the Shareholder shall have elected that distributions
otherwise payable in cash be automatically re-invested in further Shares in the relevant Portfolio. The
distribution in respect of such Share Classes may be reduced by the Directors at their absolute discretion
and upon prior notice to holders of Shares in the relevant Classes.

At the discretion of the Déhaercedrsn dnyi Pendd$ ol hor me

currency other than the currency of denomination of t
on the relevant distribution date. Any dividend uncl
de@dation of such dividend shall be forfeited and sha
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DETERMINATION AND PUBLICATION AND TEMPORARY SUSPENSION OF
NET ASSET VALUE

Determination and Publication of Net Asset Value

In respect of each Portfolio, unless specified otherwise in the relevant Supplement, the Directors have
determined that the Net Asset Value shall be calculated on each Business Day, each Business Day
shall be a Valuation Day and a Valuation Day shall be a Dealing Day.

The valuation policies and procedures relating to the Company seek to establish a consistent framework
and methodology for the determination, validation, approval, regular monitoring and review of pricing all
positions used in the determination of the Net Asset Value of the Portfolios. The Company is committed
to maintaining standards for the valuation of assets consistent with best industry practices. A
supplement detailing the Company's current valuation policy is available upon request.

The Directors have appointed an Independent Pricing Committee ("IPC") to undertake certain services
concerning the valuation policies and procedures relating to the Company.

The IPC is an independent body set up to: (1) establish a pricing matrix (a table which lays out a pricing
source for certain assets and liabilities) which the Directors have adopted for the Company and which
is used by the Administrator to calculate the value of the assets and liabilities held by the Company; and
(2) to establish the prices of any positions held in the Company that do not have an independently
ascertainable value as per the pricing matrix. In addition, the IPC provides general governance and
oversight of the valuation process.

Neither the Directors nor the Administrator, the Investment Manager or the Depositary shall be under
any liability if a price reasonably believed by them to be the latest available price or, as the case may
be, middle market quotation for the time being, may be found not to be such.

The Net Asset Value of a Portfolio shall be calculated by ascertaining the value of the assets of the
Portfolio and deducting from such amount the liabilities of the Portfolio (which shall include all fees and
expenses payable and/or accrued and/or estimated to be payable by the Company to the Manager, the
Investment Manager, the Depositary and the Administrator). The Net Asset Value per Share in each
Portfolio shall be calculated by dividing the Net Asset Value of the Portfolio by the number of Shares of
the relevant Portfolio in issue, subject to such adjustments, if any, as may be necessary to reflect
different fee arrangements, in respect of different Classes of Shares in the relevant Portfolios and shall
be expressed in the denomination applicable to the relevant Share Class. The Investment Manager may
hedge the foreign currency exposure of Hedged Share Classes denominated in a currency other than
the Base Currency in order that investors in those Hedged Share Classes receive a return in the
currency of the relevant Hedged Share Class substantially in line with the investment objective of the
Portfolio. As foreign exchange hedging will be utilised for the benefit of a particular Share Class, its cost
and related liabilities and/or benefits shall be for the account of that Share Class only. Accordingly, such
costs and related liabilities and/or benefits will be reflected in the Net Asset Value per Share for Shares
of any such Class. There is no guarantee that the exposure of the currency in which the Shares are
denominated can be fully hedged against the Base Currency of the relevant Portfolio. Share Classes
may not be leveraged as a result of currency hedging transactions.

Investors should be aware that while holding Shares denominated in a currency other than the Base
Currency of a Portfolio may protect investors from a decline in the value of the Base Currency against
the currency in which their Shares are denominated, investors will not benefit if the currency in which
their Shares are denominated appreciates against the Base Currency.

The up-to-date Net Asset Value per Share shall be posted on Bloomberg (www.bloomberg.com) and/or
such other newspapers or through such other media as the Directors may from time to time determine,
on each Business Day. The Net Asset Value per Share shall also be available from the Administrator at
its offices at Guild House, Guild Street, IFSC, Dublin 1, Ireland.

In determining the value of the assets of any Portfolio, each Investment which is quoted, listed or traded
on or under the rules of any Recognised Market shall be valued by reference to the price appearing to

45347086.6
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the Manager to be the last traded price, or (if bid and offer quotations are made) the latest available
middle market quotation, on the relevant Recognised Market at the relevant Valuation Point. The value
of any Investments listed, quoted or traded on a Recognised Market but acquired or traded at a premium
or discount outside of or off the Recognised Market may be valued taking into account the level of
premium or discount as of the date of valuation of the instrument and the Depositary must ensure the
adoption of such a procedure is justifiable in the context of establishing the probable realisation value of
the relevant asset. If the Investment is normally quoted, listed or traded on or under the rules of more
than one Recognised Market, the relevant Recognised Market shall be that which the Manager
determines provides the fairest criterion of value for the Investment. If prices for an Investment quoted,
listed or traded on the relevant Recognised Market are not available as at the Valuation Point or are
unrepresentative in the opinion of the Manager or its delegates, such Investment shall be valued at such
value as shall be certified with care and good faith as the probable realisation value of the Investment
by a competent professional person, firm or corporation (appointed for such purpose by the Manager or
its delegates and approved for that purpose by the Depositary) or at such other value as the Manager
(in consultation with the Investment Manager and the Administrator and with the approval of the
Depositary) consider in the circumstances to be the probable realisation value of the Investment. None
of the Directors, the Administrator, the Investment Manager, or the Depositary shall be under any liability
if a price reasonably believed by them to be the last traded price or, as the case may be, middle market
guotation for the time being, may be found not to be such.

The value of any Investment which is not normally quoted, listed or traded on or under the rules of a
Recognised Market (including over-the-counter derivatives), shall be valued with care and in good faith
at its probable realisation value as determined by the Manager in consultation with the Investment
Manager or by a competent person appointed for such purpose by the Manager and approved for such
purpose by the Depositary.

Fixed income securities may be valued by reference to the valuation of the securities which are
considered comparable in rating, yield, due date and other characteristics where reliable market
guotations are not available, using a methodology which will be compiled by the Manager or its delegate.

Units or Shares in collective investment schemes which are not valued in accordance with the provisions
above shall be valued on the basis of the latest available net asset value per unit as published by the
collective investment scheme.

Cash deposits and similar investments shall be valued at their face value together with accrued interest
unless in the opinion of the Manager (in consultation with the Investment Manager and the Depositary)
any adjustment should be made to reflect the fair value thereof.

Derivative instruments including but not limited to exchange-traded swaps, interest rate futures contracts
and other financial futures and options contracts which are traded on a Recognised Market shall be
valued by reference to the price appearing to the Manager to be the settlement price as of the relevant
Valuation Point as determined by the relevant Recognised Market provided that where it is not the
practice of the relevant Recognised Market to quote a settlement price, or if a settlement price is not
available for any reason, such instruments shall be valued at their probable realisation value estimated
with care and in good faith by a competent person appointed by the Manager and approved for that
purpose by the Depositary.

Derivative instruments and forward exchange contracts which are not dealt on a Recognised Market shall
be valued by the counterparty at least daily, provided that the valuation is verified at least weekly either by
the Investment Manager or other independent party such person to be independent of the counterparty
and approved for that purpose by the Depositary. If a derivative instrument is valued in any other way,
such valuation shall be reconciled on at least a monthly basis to a valuation provided by the counterparty
and any significant difference shall be promptly investigated and explained.

Over-the-count er (AOTCO) derivatives wil!/ be valued

alternative valuation, including valuation by the Company or by an independent pricing vendor appointed
by the Directors and approved for this purpose by the Depositary. OTC derivatives shall be valued at

|l east daily. I f using the counterpartybds valuati

basis by a party independent of the counterparty (which may include the Company or a party related to
the OTC counterparty provided that it is an independent unit within the same group and which does not
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rely on the same pricing models employed by the counterparty) and approved by the Depositary. If using
an alternative valuation, the Company will follow international best practice and adhere to the principles
on valuation of OTC instruments established by bodies such as IOSCO and AIMA. In the event that the
Company opts to use an alternative valuation, the Company will use a competent person appointed by
the Directors, approved for this purpose by the Depositary, or will use a valuation by any other means
provided that the value is approved by the Depositary. All alternative valuations will be reconciled with

the counterpartyds valuation on at | east a mont

valuation will be promptly investigated and explained.
Forward foreign exchange and interest rate swap contracts may be valued in accordance with the
provisions of paragraph above or, alternatively, by reference to freely available market quotations.

Where the investment policy of a Portfolio is primarily to invest in cash and high quality money market
securities which have a remaining maturity of 397 days or less (or which have regular yield adjustments
at least every 397 days or have a risk profile that corresponds to financial instruments with a maturity of
up to 397 days), the Portfolio may be valued by using the amortised cost method of valuation whereby
the relevant security is valued at its cost of acquisition adjusted for amortisation of premium or accretions
of discount on the security. In addition, where any other Portfolio invests in securities which have a
remaining maturity of three months or less and have no specific sensitivity to market parameters,
including credit risk, such securities may also be valued by using the amortised cost method of valuation.
The Manager, or the Administrator as their delegate, will review the valuation of such securities in
accordance with the requirements of the Central Bank.

Notwithstanding the above provisions the Manager may, with the prior consent of the Depositary and in
consultation with the Investment Manager, adjust the valuation of any Investment or permit some other
method of valuation to be used if, having regard to currency, applicable rate of interest, maturity,
marketability and/or such other considerations as it deems relevant, it considers that such adjustment
is required to reflect more fairly the value thereof.

Values of assets expressed in a currency other than the Base Currency of the relevant Portfolio will be
converted by the Administrator into the Base Currency of the relevant Portfolio at the latest available
exchange rate at the Valuation Point.

In the absence of bad faith or manifest error, every decision taken by the Manager or any duly authorised
person on behalf of the Company in calculating the Net Asset Value per Share or the Net Asset Value
of a Portfolio, shall be final and binding on the Company and on present, past and future Shareholders.

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

Notwithstanding any other provisions of the Articles, the Manager, may determine that, in relation to any
Portfolio, the value of the relevant Investments shall be calculated by reference to the bid price, where
redemptions exceed subscriptions by more than 10% on that Business Day, or by reference to the offer
price, where subscriptions exceed redemptions by more than 10% on that Business Day, for such
Investments as at the Valuation Point. Any such policy shall be applied consistently in respect of a
Portfolio and in respect of all Investments of that Portfolio.

Temporary Suspension of Net Asset Value

The Directors may at any time, with the approval of the Depositary, temporarily suspend the issue,
valuation, sale, purchase, redemption or conversion of Shares during:

(a) any period when any Recognised Market on which a substantial portion of the Investments for
the time being comprised in the relevant Portfolio are quoted, listed or dealt in is closed
otherwise than for ordinary holidays, or during which dealings in any such Recognised Market
are restricted or suspended;
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(b) any period where, as a result of political, military, economic or monetary events or other
circumstances beyond the control, responsibility and power of the Directors, the disposal or
valuation of Investments for the time being comprised in the relevant Portfolio cannot, in the
opinion of the Directors, be effected or completed normally or without prejudicing the interest of
Shareholders;

(c) any breakdown in the means of communication normally employed in determining the value of
any Investments for the time being comprised in the relevant Portfolio or during any period when
for any other reason the value of Investments for the time being comprised in the relevant
Portfolio cannot, in the opinion of the Directors, be promptly or accurately ascertained; or

(d) any period when the Company is unable to repatriate funds for the purposes of making
redemption payments or during which the realisation of Investments for the time being
comprised in the relevant Portfolio, or the transfer or payment of funds involved in connection
therewith cannot, in the opinion of the Directors, be effected at normal prices or normal rates of
exchange.

(e) any period after a notice convening a meeting of Shareholders for the purpose of dissolving the
Company or terminating a Portfolio has been issued, up to and including the date of such
meeting of Shareholders;

() any period during which dealings in a collective investment scheme in which the Portfolio has
invested a significant portion of its assets are suspended,;

(9) any period in which the repurchase of the Shares would, in the opinion of the Directors, result
in a violation of applicable laws; or

(h) any period when the Directors determine that it is in the best interests of the Shareholders to do
SO.

Notice of any such suspension shall be published by the Company at its registered office and in such
newspapers and through such other media as the Directors may from time to time determine in respect
of any Portfolio, if in the opinion of the Directors, it is likely to exceed fourteen days, and shall be notified
within the same Business Day to the Central Bank and without delay to the Irish Stock Exchange and
the Shareholders. Where possible, all reasonable steps will be taken to bring any period of suspension
to an end as soon as possible. Shareholders who have requested issue or redemption of Shares of any
series or Class will have their subscription or redemption request dealt with on the first Dealing Day after
the suspension has been lifted unless applications or redemption requests have been withdrawn prior
to the lifting of the suspension.

Save where the determination of the Net Asset Value per Share has been temporarily suspended in the
circumstances described above, the Net Asset Value per Share as of the most recent Valuation Day
shall be made public at the office of the Administrator, on at least a fortnightly basis, and will be notified
by the Administrator without delay to the Irish Stock Exchange.

In the event the Company is required by US law, by agreement with the US Treasury Department or
similar government division or department or by any applicable intergovernmental agreement or
implementing legislation to withhold amounts in respect of any Shareholder, the Company may, in the
discretion of the Directors, direct that such Shareholder shall be charged for such withholding or redeem
all or a portion of such Shareholder's shares so as to ensure that no other Shareholder in the Company
will suffer any reduction in the value of their shares as a consequence of such withholding.
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TERMINATION OF PORTFOLIOS

The Company may terminate any Portfolio or Class, and redeem all of the Shares of such Portfolio or a
Class, if:

€) the Shareholders of the Portfolio or Class pass a Special Resolution to approve the redemption
of all the Shares in the Portfolio or Class; or

(b) after the first anniversary of the first allotment of Shares in a relevant Portfolio if the Net Asset
Value of the Portfolio falls below USD50,000,000 or the Net Asset Value of the Class falls below
UsSD10,000,000; or

(c) the Depositary has served notice of its intention to retire under the terms of the Depositary
Agreement (and has not revoked such notice) and no new depositary has been appointed by
the Company with the approval of Central Bank within six months of the date of service of such
notice.

45347086.6
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THE COMPANY

The Company is an investment company with variable capital and with segregated liability between sub-
funds, incorporated in Ireland under registration number 449860 on 28 November 2007 and was
authorised by the Central Bank as a UCITS pursuant to the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2011, as amended. The sole object of the
Company, as set out in Clause 2 of the Memorandum, is the collective investment in transferable
securities and other liquid financial assets referred to in Regulation 68 of the UCITS Regulations of
capital raised from the public, operating on the principle of risk spreading in accordance with the UCITS
Regulations. Authorisation by the Central Bank does not constitute a warranty by the Central Bank as
to the creditworthiness or financial standing of the Company and the Central Bank shall not be liable by
virtue of that authorisation or by reason of its exercise of the functions conferred on it by the UCITS
Regulations for any default of the Company. Authorisation of the Company by the Central Bank is not
an endorsement or guarantee of the Company by the Central Bank nor is the Central Bank responsible
for the contents of the Prospectus.

The Company has been structured as an umbrella fund which means that different Portfolios of assets
may be created from time to time by the Directors with the prior approval of the Central Bank. Each
Portfolio will be represented by different series of Shares and will be invested in accordance with the
investment objective and policies applicable to such Portfolio. Shares of any particular series may be
divided into different Classes to accommodate different subscription and/or redemption charges and/or
fee arrangements and the Directors may, on prior notice to and upon clearance in advance by the
Central Bank, create new Classes of Shares on such terms as the Company may from time to time
determine. Pursuant to Irish law, the Company should not be liable as a whole to third parties and there
should not be the potential for cross contamination of liabilities between Portfolios. However, there can
be no categorical assurance that, should an action be brought against the Company in the courts of
another jurisdiction, the segregated nature of the Portfolios will be necessarily upheld. As of the date of
this Prospectus, the Directors were not aware of any such existing or contingent liability.

The Company is promoted by GLG LP, details of which are included in the section of the Man GLG
Suppl ement ¢énmestingntt Marchgetoh e A

The Directors are responsible for managing the business affairs of the Company. Under the Articles,
the Directors have delegated certain of their powers, duties, discretions and/or functions to the Manager
which has in turn delegated (i) the management of the assets and investments of the Company to the

Investment Manager; (i) the day-to-day administration of the Company?d

calculation of the Net Asset Value and the Net Asset Value per Share, Shareholder registration and
transfer agency services and distribution and related services) to the Administrator and (iii) the
marketing, distribution and sale of Shares to the Distributor.

The Directors and alternate directors are listed below with their principal occupations. None of the
Directors has entered into a service contract with the Company nor is any such contract proposed and
none of the Directors is an executive of the Company. The Company has granted indemnities to the
Directors in respect of any loss or damages which they may suffer save where this results from the
Di r e ct o rnegligenceroawilfdl default. The Articles do not stipulate a retirement age for Directors
and do not provide for retirement of Directors by rotation. The address of the Directors is the registered
office of the Company.

Directors

Bronwyn Wright (Irish) is a former Citigroup Managing Director having worked in Capital Markets and
Banking, where she was Head of Securities and Fund Services for Citi Ireland with responsibility for the
management, growth and strategic direction of the securities and fund services business which included
funds, custody, security finance and global agency and trust. Due to her role in managing, leading and
growing Citi's European fiduciary business, Ms Wright has extensive knowledge of regulatory
requirements and best market practice in the UK, Luxembourg, Jersey and Ireland. She has sat and
chaired the boards of the applicable legal vehicles for the fiduciary businesses in each jurisdiction. Due
to her engagement in due diligence exercises, she also understands the Nordics and Asia. Ms Wright
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holds a degree in Economics and Politics as well as a Masters degree in Economics from University
College Dublin. Ms Wright is past chairperson of the Irish Funds Industry Association committee for
Trustee Services. She is a former lecturer for the Institute of Bankers in the Certificate and Diploma in
Mutual Funds. She is co-author of the Institute of Bankers Diploma in Legal and Regulatory Studies.
She has written numerous industry articles, chaired and participated in industry seminars in Europe and
the US. She was on an Executive Committee for the DIT School of Accounting and Finance.

Ronan Daly (British citizen, Irish resident) is a director of a number of investment funds. Mr. Daly
qualified as a solicitor in England and Wales in 1992 and as a barrister and attorney in Bermuda in 1995.
Mr. Daly is the co-founder of Centaur Fund Services Limited and previously held senior roles at Citi
Fund Services, BISYS, Hemisphere Management and The Bank of Bermuda Limited from 1994 to 2008.
Mr. Daly was educated at The University of Manchester and The College of Law, London. He worked at
London law firm, Berwin Leighton, from 1989 to 1993. Mr. Daly has spoken at many conferences and
written extensively on the funds industry. He was involved in the IOSCO report on Principles for the
Valuation of Hedge Fund Portfolios and the AIMA reports on Sound Practice for Hedge Fund Valuations
and Alternative Fund Directors. Mr. Daly is a British citizen and is resident in Ireland.

John Morton (British) John Morton, is a qualified solicitor and a member of the Law Society of England
and Wales. He has previously worked as a corporate solicitor at the in-house firm Cameron McKenna
LLP prior to joining Morgan Grenfell Asset Management team as in-house counsel in 1994. In 2000, he
joined Société Générale Asset Management UK (SGAM UK) as Head of Legal and his role was
subsequently expanded in 2003 to include responsibility for Compliance. Following the take-over of
SGAM UK in 2009 by GLG LP, Mr Morton took over responsibility for provision of legal advice for a wide
range of regulated funds and products before assuming his current role in October 2016 as Global Co-
Head of Legal of Man Group plc.

Eric Fortier (Canadian citizen, US resident) acts as an independent non-executive director and

consultant to the funds industry. Mr Fortier has

industry, including trading experience. Mr Fortier, from 2008 until 2010, acted as a hedge fund
consultant providing advice to the Investment Manager into aspects of the Canadian financial and
securities markets and acted from 2006 to 2008 as a finder and freelance marketer of Montreal based

over

HR Strategiesdéd HRS Holdings and HRS Canadi aswvicépportun

president of Greenwich Capital Markets in Greenwich, Connecticut, managing Greenwich Capital
Mar ket sé6 OTC bond option market making activiti
other experience includes positions from 1989 to 1992 as vice-president of Bankers Trust Company
based in Montreal, Canada and New York responsible for government derivatives market-making,
proprietary trading and risk positioning as part of their Global Trading department and from 1986 to 1989
as an associate with Goldman Sachs, US Treasury Bond Options in New York. Mr Fortier graduated
from Concordia University, Montreal with a Bachelor of Commerce (B.Comm, High Distinction) in
Finance and International Business in 1982 and was awarded a Masters of Business Administration in
Finance from the University of Chicago, Graduate School of Business in 1986. Mr Fortier is a director
of a number of other companies including funds managed or advised by the Manager and the Investment
Manager.

es

f

The Company SecretaryisMat sack Trust Limited whose registered

Quay, Dublin 2, Ireland.

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

The Manager of the Company is Man Asset Management (Ireland) Limited which was incorporated in
Ireland as a private limited liability company on 17 June 1996 under registration number 250493. The
authorised share capital of the Manager is EUR1,499,750 and the issued and paid up share capital of
the Manager is EUR138,888.75. The Manager is an indirect wholly-owned subsidiary of Man Group.
The Manager is engaged in the business of providing management and administrative services to
collective investment schemes and also acts as manager to Man Funds plc, GLG Global Convertible
Fund plc, Man GLG Global Opportunity plc, Man Qualifying Investor Fund plc and Man Funds VIII ICAV.
The Secretary of the Manager is Matsack Trust Limited.

Under the Management Agreement between the Company and the Manager dated 21 December 2007
( t hMana@ement Agreemento ) , the Manager wil/l pr oviahagememt, procur
administration, accounting, registration, transfer agency, distribution and investment management or
advisory services to or for the benefit of the Company. Either party may terminate the Management
Agreement at any t i mteeinwriting tothe othgr party iravided that thedCompany
shall not serve a notice of termination unless the holders of not less than 50% of the outstanding issued
shares of the Company have previously voted in favour of the termination of the Management
Agreement at a general meeting of the Company convened for such purpose. Either party may
terminate the Management Agreement immediately in the event of the other party (i) committing any
material breach, or persistent breaches, of the Management Agreement which is or are either incapable
of remedy or have not been remedied within thirty (30) days of the non-defaulting party serving notice
requiring the remedying of the default; (ii) being incapable of performing its duties or obligations under
the Management Agreement; (iii) being unable to pay its debts as they fall due or otherwise becoming
insolvent or entering into any composition or arrangement with or for the benefit of its creditors of any
class thereof; (iv) being the subject of any petition for the appointment of an examiner or similar officer
to it; (v) having a receiver appointed over all or any substantial part of its undertaking, assets or
revenues; (vi) being the subject of an effective resolution for its winding up except in relation to a
voluntary winding up for the purposes of reconstruction or amalgamation upon terms previously
approved in writing by the other party, or (vii) being the subject of a court order for its winding up. The
Company can terminate the Management Agreement at any time by notice in writing to the Manager in
the event that the Managerés tax certificate under S
revoked or that notice of intention to revoke such tax certificate is received by the Manager or if the
Manager is otherwise no longer permitted by the Central Bank to perform its duties or exercise its powers
under the Management Agreement.

The Management Agreement provides that in the absence of negligence, wilful default, fraud or bad
faith, the Manager shall not be liable for any loss or damage arising out of the performance of its
obligations and duties under the Management Agreement. The Manager shall not be liable for special,
indirect or consequential damages, or for lost profits or loss of business arising out of or in connection
with the performance or non-performance of its duties, or the exercise of its powers, under the
Management Agreement. The Management Agreement provides further that the Company shall
indemnify the Manager (and each of its directors, officers and agents) from and against any and all
claims, actions, proceedings, damages, losses, liabilities, costs and expenses (including legal fees and
expenses) directly or indirectly suffered or incurred by the Manager arising out of or in connection with
the performance of its duties and/or the exercise of its powers under the Management Agreement
(including, without limitation, the delegation of any or all of its duties and powers to the Administrator,
the Distributor and/or the Investment Manager) in the absence of negligence, wilful default, fraud or bad
faith by the Manager in relation thereto.

The Directors of the Manager are Mr John Morton, (details of whom are set out under the section entitled
AThe Companyo), Ms Vi daeckis@anRaMsy Ai Me RbéChaalel | and N
details of whom are set out below.

Michael Jackson (Irish) is managing partner of Matheson, the legal advisors to the Company as to
matters of Irish law. He joined Matheson in September 1991 following graduation from University
College Cork with a Bachelor of Civil Laws Degree. In 1994 Mr Jackson worked in the investment funds
department of a leading international law firm based in the United States returning to Matheson in
October 1994. Between September 1998 and January 1999 he was seconded to the private client
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services division of a major international investment firm based in London. Mr Jackson returned to
Matheson in January 1999 and was admitted to partnership in January 2000. He was head of the Asset
Management and Investment Funds Group until his appointment as Managing Partner in 2016. He is a
member of the Incorporated Law Society of Ireland. He is also a member of the Irish Financial Services
Centre Funds Group. Mr Jackson was a member of the Primary Market Committee and Funds Listing
Committee of the Irish Stock Exchange and is a former member of the Council and the former Chairman
of the Irish Funds Industry Association.

Victoria Parry (British citizen, Irish resident) was Global Head of Product Legal for Man Group plc
until April 2013 and now acts as an independent non-executive director and consultant to the funds
industry. Prior to the merger of Man Group plc with GLG Partners in 2010, she was Senior Legal Counsel
for the Investment Manager. Ms Parry joined Lehman Brothers International (Europe) in April 1996
where she was Legal Counsel with responsibility for inter alia the activities of the GLG Partners division
and left Lehman Brothers in September 2000 upon the establishment of the Investment Manager. Prior
to joining Lehman Brothers in 1996 Ms Parry practised as a solicitor with a leading London based firm
of solicitors. Ms Parry graduated from University College Cardiff, with a LLB (Hons) in 1986. Ms Parry
is a solicitor and a member of the Law Society of England and Wales. Ms Parry is a director of a number
of other companies including funds managed or advised by the Manager and the Investment Manager.

Ci ne 06 Qloishhisalfihancial consultant. Upon receiving a Bachelor of Commerce Degree from
University College Dublin, she joined PricewaterhouseCoopers where she qualified as a chartered
accountant in 1992. In 1995 she was appointed general manager at BNY Fund Management (Ireland)
Ltd. From 1998, she was Head of Client Servicing and Product Development of AIB/BNY Fund
Management, becoming a Director in 2001. Since leaving AIB/BNY in 2002, she has worked as a
financial consultant in Dublin specialising in banking and fund administration.

Benedict Tibbalds (British) is the Head of Central Risk of Man Group, where he has worked since
August 2011. The role includes oversight of Man AHL and Man FRM market and liquidity risk and
chairingthe f i r muhterpacty monitoring committee. Prior to that, he worked at JPMorgan for 11 years
T including market risk management covering Exotic and Hybrid Risk and running in-business risk
analysis for the global Equity Exotics trading desks. Prior to 2000, Mr Tibbalds worked at Arthur
Andersen Business Consulting specialising in finance systems and business process improvement. Mr
Tibbalds has an MSc in Mathematical Trading and Finance from Cass Business School and an
MSc/MEng in Engineering from Cambridge University.

REMUNERATION POLICIES AND PRACTICES

The Manager is subject to remuneration policies, procedures and practices (together, the
fRemuneration Policyd0) . The Remuneration Policy is consi
risk management. It is designed not to encourage risk-taking which is inconsistent with the risk profile
of the Portfolios. The Remuneration Policy is in line with the business strategy, objectives, values and
interests of the Manager, the Company and the Portfolios, and includes measures to avoid conflicts of
interest. The Remuneration Policy applies to staff whose professional activities have a material impact
on the risk profile of the Manager or the Portfolios, and ensures that no individual will be involved in
determining or approving their own remuneration. The Remuneration Policy will be reviewed annually.

Details of the up-to-date Remuneration Policy, including a description of how remuneration and benefits
are calculated, the identity of persons responsible for awarding the remuneration and benefits, including
the composition of the remuneration committee (if any) are available via www.man.com/gpam-
remuneration-policy. The Remuneration Policy will be made available for inspection and a paper copy
may be obtained, free of charge, at the registered office of the Company.
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FUND ADMINISTRATION

The Manager has appointed BNY Mellon Fund Services (Ireland) DAC to act as administrator, registrar
and transfer agent of the Company with responsibility for performing certain of the day to day
administration of the Company, including the calculation of the Net Asset Value and the Net Asset Value
per Share of each Portfolio.

The Administrator is a private limited company incorporated in Ireland on 31 May 1994 and is engaged
in the provision of fund administration, accounting, registration, transfer agency and related shareholder
services to collective investment schemes and investment funds. The Administrator is authorised by the
Central Bank under the Investment Intermediaries Act 1995.

The Administration Agreement between the Manager and the Administrator dated 21 December 2007

shall continue in force until terminated by either pa
other party and may be terminated by either party immediately by notice in writing to the other party (the
AiDefaulting Partyo) if the other party shall at any t

any material breach of the Agreement which is either incapable of remedy or has not been remedied
within thirty (30) days of the other party serving notice upon the Defaulting Party requiring it to remedy
same; (ii) be unable to pay its debts as they fall due or otherwise become insolvent or enter into any
composition or arrangement with or for the benefit of its creditors or any class thereof; (iii) be the subject
of any petition for the appointment of an examiner or similar officer to it; (iv) have a receiver appointed
over all or any substantial part of its undertaking, assets or revenues; (v) be the subject of an effective
resolution for its winding up except in relation to a voluntary winding up for the purposes of reconstruction
or amalgamation upon terms previously approved in writing by the other party; (vi) be the subject of a
court order for its winding up. The Manager may terminate the Administration Agreement immediately if
the Administrator receives notice of intention to revoke the tax certificate issued to it under Section 446
of the Taxes Consolidation Act h& 983 Certificath evokédiaxis Cer t i f
otherwise no longer permitted to perform its obligations under applicable law.

In the absence of negligence, wilful default or fraud, the Administrator will not be liable for any loss
arising as a result of the performance by the Administrator of its obligations and duties under the
Administration Agreement. The Manager has agreed to indemnify the Administrator against losses
suffered by the Administrator in the proper performance of its obligations and duties under the
Agreement, except for losses arising out of the negligence, wilful default or fraud of the Administrator in
the performance of its obligations and duties under the Agreement. The Administration Agreement may
be terminated forthwith by either party to the Agreement upon termination of the Management
Agreement.

In addition to the services provided by the Administrator to the Company, the Company has also

appointed the relevant Investment Manager to provide, in respect of the Portfolios which it manages,

certain additional administrative services including provision and support for portfolio management and

ri sk systems to enable the Companyés operation, vV a
information on a daily basis; production of daily profit and loss analysis and performance attribution,

reconciliation and validation of Net Asset Value in conjunction with the Administrator; daily reconciliation

of cash and positions for all of the Companyds, hol di ni
including trade booking, settlement, trade matching etc.; management of corporate actions on behalf of

the Company; OTC servicing including the review and tracking of documentation, reconciliation and

facilitation of settlement; and provision of services in connection with treasury and stock loans to the

Company to enable efficient funding and settlement of transactions. Pursuant to the relevant
Administrative Services Agreement, the relevant Investment Manager may also, with the consent of the

Manager, delegate some or all of these duties and responsibilities delegated to it under the
Administrative Services Agreement to a third party.
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THE DEPOSITARY

The Company has appointed BNY Mellon Trust Company (Ireland) Limited to act as the depositary of

theCompanyb6s assets pursuant to the Depositary Agreement

company incorporated in Ireland on 13th October 1994. The principal activity of the Depositary is to act
as the depositary of the assets of collective investment schemes. The Depositary is authorised by the
Central Bank under the Investment Intermediaries Act, 1995.

The duty of the Depositary is to provide safekeeping, oversight and asset verification services in respect
of the assets of the Company and each Sub-Fund in accordance with the provisions of the UCITS

Regulations. The Depositary will also provide cash monitoring services in respect of each Sub-Fun d 6 s

cash flows and subscriptions.

The Depositary will be obliged, inter alia, to ensure that the sale, issue, repurchase and cancellation of
Shares in the Company is carried out in accordance with the UCITS Regulations and the Articles of
Association. The Depositary will carry out the instructions of the Company, unless they conflict with the
UCITS Regulations or the Articles. The Depositary is also obliged to enquire into the conduct of the
Company in each financial year and report thereon to Shareholders.

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

Potential conflicts of interest affecting the Depositary and its delegates may arise from time to time,
including, without limitation, where the Depositary or a delegate has an interest in the outcome of a
service or an activity provided to the Company, or a transaction carried out on behalf of the Company,
which is distinct from the Companyds interest,
the outcome of a service or activity provided to another client or group of clients which is in conflict with

the Companyédés interests. From time to time confl

delegates or affiliates, such as where an appointed delegate is an affiliated group company and is
providing a product or service to the Company and has a financial or business interest in such product
or service. The Depositary maintains a conflict of interest policy to address such conflicts.

Where a conflict or potential conflict of interest arises, the Depositary will have regard to its obligations
to the Company, applicable law, and its conflicts of interest policy. Up-to-date information regarding the

or

wh €

ct

duties of the Depositary, any conflicts oeldgationnt er est

arrangements will be made available to investors by the Company on request.

In respect of the loss of a financial instrument held in custody by the Depositary or its delegate, the
Depositary shall replace the financial instrument held in custody or pay its value to the Company without
undue delay, unless the Depositary can prove that the loss resulted from an external event, beyond the
reasonable control of the Depositary, the consequences of which would have been unavoidable despite
all reasonable efforts to the contrary.

Other than in respect of the loss of a financial instrument held in custody, the Depositary will also be
l'iable for any losses suffered by the Company
negligence or its intentional failure to properly fulfil its obligations under the UCITS requirements. The
Depositary Agreement provides for the indemnification of the Depositary for losses suffered in the proper
performance of its duties under the Depositary Agreement subject to exclusions in the case of the

Depositaryds negligence or its intentional fai

requirements. Under the UCITS Regulations, the Depositary is obliged to enquire into the conduct of
the Company in each financial year and to report thereon to the Shareholders stating whether in the

Depositaryds opinion the Company has been managed

the investing and borrowing powers of the Company and Depositary described in this Prospectus and
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in all other respects in accordance with the Memorandum and Articles of Association of the Company
and the UCITS Regulations and, if it has not been so managed, in what respects it has not been so
managed and the steps which the Depositary has taken to rectify the situation.

The Depositary Agreement shall continue in force until terminated by either party thereto on ninety (90)
days®é notice in writing to the other party provided
appointment of a successor with the approval of the Central Bank. In addition, either party may terminate
the Depositary Agreement at any time (i) upon or after the other party going into liquidation, except
voluntary liquidation for the purposes of reconstruction or amalgamation upon terms previously
approved in writing by the other party, which approval shall not be unreasonably withheld; (ii) if the other
party is unable to pay its debts within the meaning of Section 570 of the Companies Act 2014 of Ireland,;
(iii) in the event of the appointment of a receiver over any of the assets of the other party; (iv) if an
examiner is appointed to the other party or if some event having an equivalent effect occurs; or (v) if the
other party commits any material breach of its obligations under the Depositary Agreement and fails to
correct the breach within thirty (30) days of the receipt of a notice served by the other party requiring it
to do so. The Company may terminate the Depositary Agreement at any time if the Depositary ceases
to be authorised under applicable law to carry out its functions pursuant to the Depositary Agreement.

The Depositary is a wholly-owned indirect subsidiary of The Bank of New York Mellon Corporation. BNY
Mellon is a global financial services company focused on helping clients manage and service their
financial assets, operating in 35 countries and serving more than 100 markets. BNY Mellon is a leading
provider of financial services for institutions, corporations and high-net-worth individuals, providing
superior asset management and wealth management, asset servicing, issuer services, clearing services
and treasury services through a worldwide client-focused team. As at 31 December 2016, it had
US$29.9 trillion in assets under custody and administration and US$1.6 trillion in assets under
management.
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THE DISTRIBUTOR

The Manager has appoi nt elAGMAa n a sexcasiva distnleutott irs reladidd to( i

the distribution and sale of Shares in the Portfolios.

Under the Distribution Agreement dated 14 October 2010 between the Manager and MIAG, MIAG has
agreed to distribute the Shares in the Portfolios directly to investors and to establish, optimise, co-
ordinate and maintain global distribution networks regarding the distribution of the Shares in the
Portfolios via independent sub-distributors appointed by MIAG.

MIAG is obliged to carry out its duties in accordance with applicable laws. Under the Distribution
Agreement, none of MIAG (or its shareholders, directors, officers, employees and agents), nor its
respective successors or assigns, shall be liable to the Manager in respect of any act or omission, except
that MIAG shall be liable to the Manager for acts or omissions by it or any of its shareholders, directors,
officers, employees and agents with respect to the provision of services under the Agreement which
constitute negligence, wilful default, fraud or bad faith. Where any action or proceeding is threatened
against MIAG by a third party as a result of any act, omission or error on the part of any Portfolio and in
the absence of the negligence, wilful default, fraud or bad faith of MIAG, the Manager has agreed to
indemnify MIAG against any liability, penalty, fine, cost or expense reasonably incurred by MIAG
(including, without limitation, legal expenses) out of the assets of the relevant Portfolio.

The Distribution Agreement will continue in force until terminated by either party thereto on ninety (90)

days®é notice in writing to the other theaDidtripution
Agreement in the event that (i) an administrator is appointed over the other party, if a receiver is
appointed over the other partyds assets, or in

liquidation (other than a voluntary liquidation for the purpose of reconstruction or amalgamation) or
seeks to enter into an arrangement with creditors or is subject to analogous proceedings in accordance

t
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ev

with the | aws applicable to that prentbonadyportiorutheiedf di ct i on

is determined to be in violation of any applicable law or any jurisdiction or regulatory authority; and (iii)
in respect of MIAGG6s appointment in relation t
Agreement.

The Manager may appoint additional distributors in respect of the distribution and sale of the Shares
from time to time. Such appointments shall be in accordance with the requirements of the Central Bank.

Distributors appointed by MIAG or the Manager must consider such information about the relevant
Portfolio and its Share classes as is made available by the relevant Investment Manager for the
purposes of the product governance regime including, without limitation, target market information and
negative target market information.

Distributors and intermediaries may obtain such information by registering and accessing the distributor-
only zone ofthel nvest ment Ma n agvewnascoment/man-fuleds-\d-plc.
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LOCAL INTERMEDIARIES

Local regulations in EEA Member States may, from time to time, require the appointment of paying
agents and/or other local agents and the maintenance of accounts by such agents through which
subscriptions and redemption monies may be paid. Such local intermediaries shall be appointed in
accordance with the requirements of the Central Bank.

The fees of any such intermediate entity will be at normal commercial rates and will be borne by the
Manager out of its management fee or by the Shareholders who will avail of the services provided by
such agent. In certain circumstances such fees may be borne by the Company out of the assets of the
relevant Portfolio or Portfolios. Where the fee is based on the Net Asset Value of the Portfolio, all
Shareholders may avail of the services provided by the local intermediary or the fee will be payable only
out of the Net Asset Value attributable to the Class/Classes of the Portfolio in respect of which
Shareholders are entitled to avail of such services.

Investors who choose or are obliged under local regulations to pay/receive subscription/redemption
monies via such an intermediary entity rather than directly to or from the Depositary (e.g. a sub-
distributor or agent in the local jurisdiction) will bear a credit risk against that intermediate entity with
respect to (a) subscription monies prior to the transmission of such monies to the Depositary and (b)
redemption monies payable by such intermediate entity to the relevant investor.

As at the date hereof, the Company has appointed the following entities as local intermediaries in respect
of the Portfolios:

BNP Paribas Securities Services, Milan Branch
Via Ansperto, 5

20123 Milan

Italy

Société Générale
Batiment B

1-5 rue du Débarcadeére
92700 COLOMBES
France

ODDO BHF Aktiengesellschaft
Bockenheimer Landstrasse 10
60323, Frankfurt am Main
Germany

Raiffeisen Bank International AG.
Am Stadtpark 9

A-1030 Vienna

Republic of Austria

Skandinaviska Enskilda Banken AB (publ) through its entity Custody Services, SEB Merchant Banking
Sergels Torg 2

SE-106 40 Stockholm

Sweden

Nordea Bank Danmark A/S
Strandgade 3

DK-0900 Copenhagen C
Denmark.

The Bank of New York Mellon (Luxembourg) S.A.
Vertigo Building - Polaris

2-4 rue Eugéne Ruppert

L-2453 Luxembourg
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CACEIS Belgium (formerly Fund Administration Service & Technology Network Belgium S.A.)
B-1000 Brussels

Avenue du Port 86 C b320

Belgium

Credit Suisse AG
Paradeplatz 8
CH-8001 Zurich
Switzerland

ALLFUNDS BANK, S.A.

c/ Calle Estafeta, 6

La Moraleja

Complejo Plaza de la Fuente - Edificio 3
C.P. 28109 Alcobendas

Madrid, Spain

Operating from its branch office:

Via Santa Margherita, 7

20121 Milano

Italy

BEST - BANCO ELECTRONICO DE SERVICO TOTAL, S.A.
P¢. Marqués de Pombal

3 3°1250-161 Lisboa

Portugal

LGT Bank AG
Herrengasse 12
FL-9490 Vaduz
Liechtenstein
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TAXATION

The following is a summary of certain Irish tax consequences of the purchase, ownership and disposal
of Shares. The summary does not purport to be a comprehensive description of all of the Irish tax
considerations that may be relevant. The summary relates only to the position of persons who are the
absolute beneficial owners of Shares and may not apply to certain other classes of persons.

The summary is based on Irish tax laws and the practice of the Irish Revenue Commissioners in effect
on the date of this Prospectus (and is subject to any prospective or retroactive change). Potential
investors in Shares should consult their own advisors as to the Irish or other tax consequences of the
purchase, ownership and disposal of Shares.

Taxation of the Company

The Company intends to conduct its affairs so that it is Irish tax resident. On the basis that the Company
is |Irish tax resident, t he Companyorlgsh tax pufpasesandas an 6
consequently, is exempt from Irish corporation tax on its income and gains.

The Company will be obliged to account for Irish income tax to the Irish Revenue Commissioners if

Shares are held by non-exempt Irish resident Shareholders (and in certain other circumstances), as
described bel ow. E x pesidenba t aiowihasity resfdentbth earteesms ®@ut at t |
this summary.

Taxation of non-Irish shareholders

Where a Shareholder is not resident (or ordinarily resident) in Ireland for Irish tax purposes, the
Company will not deduct any I|Irish tax in respect of t
out in the Application Form has been received by t hi
resident status. The Declaration may be provided by an Intermediary who hold Shares on behalf of
investors who are not resident (or ordinarily resident) in Ireland, provided that, to the best of the
I ntermedi aryds knowl edge, t he i nv esden)rirslireland.e Ann o't res
expl anat i onlinterrhedianfoe itsersmto6 out at the end of this summ:

If this declaration is not received by the Company, the Company will deduct Irish tax in respect of the
Sharehol der 6s Shar es a snon-ekempt lrigh reSitieat Statelmidat @ae beloa)s a

The Company will also deduct Irish tax if the Company has information which reasonably suggests that

a Shareholderds decl aration is incorrect. A Shareho
such Irish tax, unless the Shareholder is a company and holds the Shares through an Irish branch and

in certain other limited circumstances. The Company must be informed if a Shareholder becomes Irish

tax resident.

Generally, Shareholders who are not Irish tax resident will have no other Irish tax liability with respect to

their Shares. However, if a Shareholder is a company which holds its Shares through an Irish branch

or agency, the Shareholder may be liable to Irish corporation tax in respect of profits and gains arising

in respect of the Shares (on a self-assessment basis).

Taxation of exempt Irish shareholders

Where a Shareholder is resident (or ordinarily resident) in Ireland for Irish tax purposes and falls within

any of the categories listed in section 739D(6) TCA, the Company will not deduct Irish tax in respect of

the Shareholderds Shares once the Declaration set ou
the Company confirming the Shareholderés exempt statu
The categories listed in section 739D(6) TCA can be summarised as follows:

1. Pension schemes (within the meaning of section 774, section 784 or section 785 TCA).

2. Companies carrying on life assurance business (within the meaning of section 706 TCA).

98



3. Investment undertakings (within the meaning of section 739B TCA).

4, Investment limited partnerships (within the meaning of section 739J TCA)

5. Special investment schemes (within the meaning of section 737 TCA).

6. Unauthorised unit trust schemes (to which section 731(5)(a) TCA applies).
7. Charities (within the meaning of section 739D(6)(f)(i) TCA).

8. Qualifying managing companies (within the meaning of section 734(1) TCA).
9. Specified companies (within the meaning of section 734(1) TCA).

10. Qualifying fund and savings managers (within the meaning of section 739D(6)(h) TCA).

11. Personal Retirement Savings Account (PRSA) administrators (within the meaning of section
739D(6)(i) TCA).

12. Irish credit unions (within the meaning of section 2 of the Credit Union Act 1997).
13. The National Asset Management Agency.
14, The National Treasury Management Agency or a Fund Investment Vehicle (within the meaning

of section 37 of the National Treasury Management Agency (Amendment) Act 2014) of which
the Minister of Finance is the sole beneficial owner, or Ireland acting through the National
Treasury Management Agency.

15. Qualifying companies (within the meaning of section 110 TCA).

16. Any other person resident in Ireland who is permitted (whether by legislation or by the express
concession of the Irish Revenue Commissioners) to hold Shares in the Company without
requiring the Company to deduct or account for Irish tax.

Irish resident Shareholders who claim exempt status will be obliged to account for any Irish tax due in
respect of Shares on a self-assessment basis.

If this declaration is not received by the Company in respect of a Shareholder, the Company will deduct

Il rish tax in respect of the Shar ehol-exempbiishrE&sident es as
Shareholder (see below). A Shareholder will generally have no entittement to recover such Irish tax,

unless the Shareholder is a company within the charge to Irish corporation tax and in certain other

limited circumstances.

Taxation of other Irish shareholders

Where a Shareholder is resident (or ordinarily resident) in Ireland for Irish tax purposes and is not an
6exemptd Sharehol der (see above), the Company wil|l
transfers and, additionally, on 6eighth anniversary

Distributions by the Company

If the Company pays a distribution to a non-exempt Irish resident Shareholder, the Company will deduct
Irish tax from the distribution. The amount of Irish tax deducted will be:
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1. 25% of the distribution, where the distributions are paid to a Shareholder who is a company
which has made the appropriate declaration for the 25% rate to apply; and

2. 41% of the distribution, in all other cases.
The Company will pay this deducted tax to the Irish Revenue Commissioners.

Generally, a Shareholder will have no further Irish tax liability in respect of the distribution. However, if
the Shareholder is a company for which the distribution is a trading receipt, the gross distribution
(including the Irish tax deducted) will form part of its taxable income for self-assessment purposes and
the Shareholder may set off the deducted tax against its corporation tax liability.

Redemption and Transfers of shares

If the Company redeems Shares held by a non-exempt Irish resident Shareholder, the Company will
deduct Irish tax from the redemption payment made to the Shareholder. Similarly, if such an lIrish
resident Shareholder transfers (by sale or otherwise) an entitlement to Shares, the Company will
account for Irish tax in respect of that transfer. The amount of Irish tax deducted or accounted for will
be calculated by reference to the gain (if any) which has accrued to the Shareholder on the Shares being
redeemed or transferred and will be equal to:

1. 25% of such gain, where the Shareholder is a company which has made the appropriate
declaration for the 25% rate to apply; and

2. 41% of the gain, in all other cases.

The Company will pay this deducted tax to the Irish Revenue Commissioners. In the case of a transfer
of Shares, to fund this Irish tax liability the Company may appropriate or cancel other Shares held by
the Shareholder. This may result in further Irish tax becoming due.

Generally, a Shareholder will have no further Irish tax liability in respect of the redemption or transfer.
However, if the Shareholder is a company for which the redemption or transfer payment is a trading
receipt, the gross payment (including the Irish tax deducted) less the cost of acquiring the Shares will
form part of its taxable income for self-assessment purposes and the Shareholder may set off the
deducted tax against its corporation tax liability.

If Shares are not denominated in euro, a Shareholder may be liable (on a self-assessment basis) to Irish
capital gains taxation on any currency gain arising on the redemption or transfer of the Shares.

EighthAnni ver saryd Events

If a non-exempt Irish resident Shareholder does not dispose of Shares within eight years of acquiring
them, the Shareholder will be deemed for Irish tax purposes to have disposed of the Shares on the
eighth anniversary of their acquisition (and any subsequent eighth anniversary). On such deemed
disposal, the Company will account for Irish tax in respect of the increase in value (if any) of those
Shares over that eight year period. The amount of Irish tax accounted for will be equal to:

1. 25% of such increase in value, where the Shareholder is a company which has made the
appropriate declaration for the 25% rate to apply; and

2. 41% of the increase in value, in all other cases.

The Company will pay this tax to the Irish Revenue Commissioners. To fund the Irish tax liability, the
Company may appropriate or cancel Shares held by the Shareholder.

However, if less than 10% of the Shares (by value) in the Company are held by non-exempt Irish resident

Shareholders, the Company may elect not to account for Irish tax on this deemed disposal. To claim
this election, the Company must:
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1. confirm to the Irish Revenue Commissioners, on an annual basis, that this 10% requirement is
satisfied and provide the Irish Revenue Commissioners with details of any non-exempt Irish
resident Shareholders (including the value of their Shares and their Irish tax reference numbers);
and

2. notify any non-exempt Irish resident Shareholders that the Company is electing to claim this
exemption.

If the exemption is claimed by the Company, any non-exempt Irish resident Shareholders must pay to
the Irish Revenue Commissioners on a self-assessment basis the Irish tax which would otherwise have
been payable by the Company on the eighth anniversary (and any subsequent eighth anniversary).

Any Irish tax paid in respect of the increase in value of Shares over the eight year period may be set off
on a proportionate basis against any future Irish tax which would otherwise be payable in respect of
those Shares and any excess may be recovered on an ultimate disposal of the Shares.

Share exchanges

Where a Sharehol der exchanges Shares on armés |l ength
Shares in another Portfolio of the Company and no payment is received by the Shareholder, the
Company will not deduct Irish tax in respect of the exchange.

Stamp duty

No Irish stamp duty (or other Irish transfer tax) will apply to the issue, transfer or redemption of Shares.
If a Shareholder receives a distribution in specie of assets from the Company, a charge to Irish stamp
duty could potentially arise.

Gift and Inheritance tax

Irish capital acquisitions tax (at a rate of 33%) can apply to gifts or inheritances of Irish situate assets or
where either the person from whom the gift or inheritance is taken is Irish domiciled, resident or ordinarily

resident or the person taking the gift or inheritance is Irish resident or ordinarily resident.

The Shares could be treated as Irish situate assets because they have been issued by an Irish company.
However, any gift or inheritance of Shares will be exempt from Irish gift or inheritance tax once:

1. the Shares are comprised in the gift or inheritance both at the date of the gift or inheritance and
at the o6valuation dat edcquisitoestad pufposasgd f or | ri sh cap
2. the person from whom the gift or inheritance is taken is neither domiciled nor ordinarily resident

in Ireland at the date of the disposition; and

3. the person taking the gift or inheritance is neither domiciled nor ordinarily resident in Ireland at
the date of the gift or inheritance.

FATCA
Il reland has an intergovernment al agreemsda) wnthelt daei d
to FATCA, of a type commonly known as a Oegolaiens 106 agr

to introduce the provisions of the IIGA into Irish law. The Company intends to carry on its business in
such a way as to ensure that it is treated as complying with FATCA, pursuant to the terms of the IIGA.
Unless an exemption applies, the Company shall be required to register with the US Internal Revenue
Service as a O6reporting financi al institutiondé for F
Revenue Commissioners relating to Shareholders who, for FATCA purposes, are specified US persons,
non-participating financial institutions or passive non-financial foreign entities that are controlled by
specified US persons. Exemptions from the obligation to register for FATCA purposes and from the
obligation to report information for FATCA purposes are available only in limited circumstances. Any
information reported by the Company to the Irish Revenue Commissioners will be communicated to the
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US Internal Revenue Service pursuant to the IIGA. It is possible that the Irish Revenue Commissioners
may also communicate this information to other tax authorities pursuant to the terms of any applicable
double tax treaty, intergovernmental agreement or exchange of information regime.

The Company should generally not be subject to FATCA withholding tax in respect of its US source
income for so long as it complies with its FATCA obligations. FATCA withholding tax would only be
envisaged to arise on US source payments to the Company if the Company did not comply with its
FATCA registration and reporting obligations and the US Internal Revenue Service specifically identified
the Company aspabrdiimcg patdmagn fi nanci al instituti

OECD Common Reporting Standard

The automatic exchange of information regime known

by the Organisation for Economic Co-operation and Development applies in Ireland. Under these
measures, the Company is required to report information to the Irish Revenue Commissioners relating
to Shareholders, including the identity, residence and tax identification number of Shareholders and
details as to the amount of income and sale or redemption proceeds received by Shareholders in respect
of the Shares. This information may then be shared by the Irish Revenue Commissioners with tax
authorities in other EU member states and other jurisdictions which implement the OECD Common
Reporting Standard.

The OECD Common Reporting Standard regime was adopted by the EU Union in Directive
2014/107/EU. In Ireland, regulations implementing the OECD Common Reporting Standard came into
effect on 31 December 2015.

Meaning of terms
Meaning of O6Residenced for Companies

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 Ireland on or after 1 January 2015 is tax resident in Ireland except
where the 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 Ireland but which was
incorporated before 1 January 2015 in Ireland is resident in Ireland except where:

1. the company (or a related company) carries on a trade in Ireland and either the company is
ultimately controlled by persons resident in EU member states or in countries with which Ireland
has a double tax treaty, or the company (or a related company) are quoted companies on a
recognised stock exchange in the EU or in a tax treaty country; or

2. the company is regarded as not resident in Ireland under a double tax treaty between Ireland
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

onb

f

(O

a s

agreement with I relandoiry6i)n famrdc s u(cd draelagwanetntt emrdi

been sufficient, if exercised in Ireland, to make the company lIrish tax resident; and (ii) the company
would have been tax resident in that relevant territory under its laws had it been incorporated there; and
(i) 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 Individuals

An individual will be regarded as being tax resident in Ireland for a calendar year if the individual:

1. spends 183 days or more in Ireland in that calendar year; or
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2. has a combined presence of 280 days in Ireland, taking into account the number of days spent
in Ireland in that calendar year together with the number of days spent in Ireland in the preceding
year. Presence in Ireland by an individual of not more than 30 days in a calendar year will not
be reckoned for the purposes of applying this o6tw

An individual is treated as present in Ireland for a day if that individual is personally present in Ireland at
any time during that day.

Me a n i nogdinaryfre $5i d e n mdiviwluals o r

The term 6ordinary residence6 (as distinct from o6resi
and denotes residence in a place with some degree of continuity. An individual who has been resident

in Ireland for three consecutive tax years becomes ordinarily resident with effect from the
commencement of the fourth tax year. An individual who has been ordinarily resident in Ireland ceases

to be ordinarily resident at the end of the third consecutive tax year in which the individual is not resident.

For example, an individual who is resident and ordinarily resident in Ireland in 2015 and departs Ireland

in that year will remain ordinarily resident in Ireland up to the end of the tax year in 2018.

Meani nigt erf meddi ar y 6
An éintermediaryd6 means a person who:

1. carries on a business which consists of, or includes, the receipt of payments from a regulated
investment undertaking resident in Ireland on behalf of other persons; or

2. holds units in such an investment undertaking on behalf of other persons.
UNITED STATES

The following is a summary of certain aspects of the US federal income taxation of the Company, its
Portfolios and its Shareholders that should be considered by a prospective investor. This summary is
based on the US federal income tax laws, regulations, administrative rulings and judicial decisions in
effect or available on the date of this Prospectus. No assurance can be given that administrative, judicial
or legislative changes will not occur that would make the statements herein incorrect or incomplete. This
summary does not discuss all of the tax consequences that may be relevant to a particular investor or
to certain investors subject to special treatment under the US federal income tax laws. In addition, this
summary does not address the US federal income tax considerations applicable to an investment in the
Company by persons other than non-resident alien individuals and foreign corporations. Each
prospective investor should consult its own tax advisors regarding the US federal income tax
consequences of an investment in the Company.

The Company and each Portfolio. The Directors and the Company intend to take the position that
each Portfolio will be treated as a separate corporation for US federal income tax purposes, and will file
all tax returns required to be filed by the Company or a Portfolio in a manner consistent with this
treatment. The remainder of this US tax discussion assumes that this treatment will apply to each
Portfolio. As a foreign corporation, a Portfolio generally will not be subject to US federal income taxation
on income or gain realised by it from trading and investment activities provided that such Portfolio is not
engaged in, or deemed to be engaged in, a US trade or business to which such income or gain is treated
as effectively connected. A Portfolio should not be considered to be so engaged, so long as (i) such
Portfolio is not considered a dealer in stocks, securities or commaodities, and does not regularly offer to
enter into, assume, offset, assign, or otherwise terminate positions in derivatives with customers, (ii)
such Portfolio's US business activities (if any) consist solely of investing in and/or trading stocks or
securities, commodities of a kind customarily dealt in on an organised commodity exchange (if the
transaction is of a kind customarily consummated at such place) and derivatives for its own account,
and (iii) any entity in which such Portfolio invests that is classified as a disregarded entity or partnership
for US federal income tax purposes is not engaged in, or deemed to be engaged in, a US trade or
business. Generally, each Portfolio intends to conduct its affairs in a manner that meets such
requirements. However, because a Portfolio cannot give complete assurance that it will not be treated
as conducting a trade or business within the United States, it should be noted that if a Portfolio were
engaged in, or deemed to be engaged in, a US trade or business in any year, such Portfolio (but not
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any of the Shareholders) would be required to file a US federal income tax return for such year and pay
tax on its income and gain that is effectively connected with such US trade or business at US corporate
tax rates. In addition, such Portfolio generally would be required to pay a branch profits tax equal to 30%
of the earnings and profits of such US trade or business that are not reinvested therein.

A Portfolio will also be subject to a 30% US withholding tax on the gross amount of (i) any US source
interest income that falls outside the portfolio interest exception or other available exception to
withholding tax, (ii) any US source dividend income or dividend equivalent payments, and (iii) any other
US source fixed or determinable annual or periodical gains, profits, or income, in each case to the extent
such amounts are not effectively connected with a US trade or business. For these purposes, interest
will generally qualify for the portfolio interest exception if it is paid on an obligation issued after July 18,
1984 that (i) is in registered form, provided that the Portfolio provide certain required certifications; or (ii)
was issued on or before March 18, 2012 and meets certain requirements as a foreign-targeted obligation
for US federal income tax purposes. In addition, interest on an obligation will not qualify for the portfolio
interest exception if (i) the Portfolio is considered a 10% shareholder of the issuer of the obligation; (ii)
the Portfolio is a controlled foreign corporation and is considered to be a related person with respect to
the issuer of the obligation; or (iii) such interest is determined by reference to certain financial information
of the issuer of the obligation (e.g., the issuer's receipts, sales, income, or profits) or is otherwise
considered to be contingent interest.

Non-US Shareholders. Shareholders that are non-resident alien individuals or foreign corporations
(each a "Non-US Shareholder") generally should not be subject to US federal income taxation on gain
realised from the sale, exchange, or redemption of Shares held as a capital asset or on income realized
from a distribution unless such gain or income is otherwise effectively connected with a US trade or
business or, in the case of a non-resident alien individual, such individual is present in the United States
for 183 days or more during a taxable year and certain other conditions are met.

Compliance with US Withholding Requirements

FATCA generally imposes a 30% withholding tax on certain payments to non-US financial institutions
(including investment entities) of US source income and proceeds from the sale of property of a type
which can produce US source interest or dividends unless the financial institution discloses to the IRS
the name, address and taxpayer identification number of certain US persons that hold, directly or
indirectly, an account with the financial institution, as well as certain other information relating to any
such account. The United States and Ireland have entered into the US IGA. The US IGA modifies the
foregoing requirements but generally requires similar information to be disclosed to the Irish government
and ultimately to the IRS. The Company and each Portfolio intends to comply with any obligations
imposed on it under FATCA and the US IGA to avoid the imposition on it of any withholding tax under
FATCA, but there can be no assurances that it will be successful in this regard.

Shareholders should consult their own tax advisers regarding the possible implications of these rules
on their investments in the Company.

U.K. Taxation

Brief details of the taxation treatment in the U.K. are set out below. The summary is relevant only to
persons holding Shares in the Company as an investment, and who are resident for tax purposes in the
U.K. (except in so far as express reference is made to the treatment of non- U.K. residents). The
summary does not apply to special classes of Shareholder, such as financial traders, pension funds or
insurance companies, to whom separate rules may apply. The summary is based on current U.K. law
and published practice as at the date of this document, which law or practice is, in principle, subject to
any subsequent changes. If you are in any doubt as to your tax position, you should consult your own
professional advisers. In particular, if you are resident in, or a citizen of, a country other than the U.K.
you may be subject to the tax laws and requirements of those jurisdictions and you should seek your
own professional advice in respect of your taxation position in those jurisdictions.

The Company

The Directors intend to manage and conduct the affairs of the Company in such a way that it is not
resident in the U.K. for U.K. tax purposes. In these circumstances, the Company should not be subject

104



to U.K. tax on its income and gains (other than potential U.K. withholding tax on interest or certain other
kinds of income received by the Company that have a U.K. source), provided that the Company is not
regarded for U.K. tax purposes as carrying on a trade in the U.K. through a fixed place of business or
an agent situated therein that constitutes the Compan

The Company may, under U.K. tax legislation, be regarded as carrying on a trade in the United Kingdom
through the agency of the Investment Manager. It is, however, intended that the affairs of the Company,
the Manager and the Investment Manager should be managed and conducted in such a way that neither
the Investment Manager nor any of the persons or entities that are partners in the Investment Manager

constitutesaUK. fAper manent establishmentd of the Company, b
sections 1142 and 1146 to 1150 (inclusive) of the U.K. Corporation Tax Act 2010. This exemption is
often referred to as the I|IMBOSt ment Manager Exemption

In organising their affairs such that the Company is able to meet the IME conditions, the Company, the
Manager and the Investment Manager will take account of a revised statement of practice published by
the U.K. tax authorities that sets out their interpretation of the law. However, it cannot be assured that
the conditions of the IME will be met at all times in respect of the Company. Failure to qualify for the
IME in respect of the Company could subject the Company to U.K. tax liability, which could be
substantial.

The Shareholders

(A) Income

The Directors do not anticipate paying any dividends in respect of the Shares. See, however, under the
heading fiGainso below for a discussion of the tax tre
in the event that it seeks and obtains reporting fund status.

(B) Gains

Shareholders who are resident in the U.K. for U.K. tax purposes should be aware that their Shares will
constitute interests in an fAoffshore fundaodQthers def i n
Provisions Act) 2010 for the purpose of the Offshore Funds (Tax) Regulations 2009, as amended, which

took effect on 1 December 2009.

Each Class of Shares in each Portfolio is an fAoffsho
regime which came into effect for accounting periods commencing on or after 1 December 2009. Under

this regime, gains realised on the disposal of Shares are subject to tax as income in the hands of U.K.
taxpaying investors unless fhedbetbvanghGuasshespar it
the Shares have been held by the relevant investor. Prospective investors should consult their own

professional advisers as to the implications of this.

A list of the Portfolios which currently have ‘reporting fund' status is available at
https://www.gov.uk/government/publications/offshore-funds-list-of-reporting-funds.  The  reportable
income for each of the reporting Classes can be found at www.man.com (fund centre section). Reporting
funds must report their income within six (6) months of their accounting period end. Alternatively please
contact your sales representative on +44 207 016 7000.

If a Class is not a reporting fund for an accounting period, then the U.K. tax position of any U.K.-
taxpaying investors who hold Shares in the relevant Class for any part of that period will be affected.
Any gain arising on the sale, redemption or other disposal of such Shares (including on death) held by
UK taxpaying investors will be taxed at the time of that sale, redemption or disposal as income and not
as a capital gain. Accordingly, such individual investors will be liable to income tax on the gain, not
capital gains tax, and such corporate investors will be liable to corporation tax on the gain as if the gain
were income, without any allowances or relief applicable to capital gains.

If a Class is a reporting fund for every accounting period during any part of which a relevant Shareholder

has held its Shares of the Class, U.K. taxpaying individuals will be liable to capital gains tax on gains
realised on disposals of holdings in the Class according to their personal circumstances, and U.K.
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corporation tax paying companies will similarly be subject to corporation tax on such gains as chargeable
gains.

Inorder foraClasstobe a fAreporting fundod, very broadly, the CI
all its income to investors each year. Shareholders who are UK taxpayers should be aware that they

will be taxable on any amounts reported, regardless of the fact that they may not receive a physical

distribution of such income.

Special rules apply in certain circumstances for determining the income of a Class if it is a reporting
fund. Where a Class invests in other funds which are themselves reporting funds, any income received
from or reported by such funds must be included in the reportable income of the Class for the period.
However, where a Class invests in a non-reporting fund, there are two possible outcomes. Broadly,
where the Class has sufficient information to allow it to compute the income of the underlying fund, then
generally the Class can use the appropriate proportion of this for the purposes of computing its own

income and treat the Classds holding in tportmgfundder | yi n
If this is not possible, then the Class must bring the fair value increase of its holding in the underlying
fund over the Classbés accounting period (i.e. it comp

deducts that amount from the fair value at the end of the period) into account as its income. This would
result in the Class reporting this amount to its Shareholders as income, which would generally be
unfavourable for tax paying U.K. Shareholders. There is provision for carry forward of fair value losses,
so that they can be offset against future fair value gains.

It is intended that where reasonably possible and considered to be beneficial for the Shareholders in a

Class as a whole, the Directors, at their sole discretion, may conduct the affairs of the Company so as

to enable the Class to make an election to become a Af
such circumstances, application for approval of the Class as a reporting fund will be made to HMRC. If

considered appropriate, the Directors will endeavour to ensure that reporting fund status is obtained and

maintained, however, this cannot be guaranteed. Shareholders should contact the Administrator or

Investment Manager to determine whether such certification has been obtained (and continues to be

maintained) in relation to a particular Class.

If a Class is a reporting fund, then Shareholders who are U.K. taxpayers will generally be liable to U.K.
income tax or corporation tax in respect of any reported income in accordance with their own tax
circumstances.

For the purposes of the above, reported income includes distributed income and any excess of
reportable income over distributions, which is deemed to be distributed for U.K. tax purposes upon the
final day of the relevant accounting period.

Excess reportable income will generally be taxed as a dividend. If so, U.K. resident individuals should

generally be entitled to a non-payable dividend tax credit equal to 1/9% of the dividend paid or deemed

to be paid. Individuals liable to U.K. income tax at the higher rate will have to pay income tax, after

taking into account the tax credit, equivalent to twenty five (25) per cent of their net receipt or deemed

receipt. (However, taxpayers subject to the additional rate of income tax will have to pay income tax,

after taking into account the tax credit, approximately equivalent to thirty one (31) per cent of their net

receipt or deemed receipt.) Individuals who are exempt from U.K. tax will not be liable to tax on the

dividends, but will not be able to reclaim the dividend tax credit. A shareholder within the charge to U.K.
corporation tax, which is not a Asmall companyd, shol
on dividends and deemed dividends unless certain anti-avoidance provisions apply.

Dividends and other income distributions paid to individuals by a Portfolio will be taxed as interest where
a Portfolio fails to satisfy the fAqualifying investm
respect of the dividend and the applicable rates of tax would be twenty (20) per cent for basic rate tax
payers and forty (40) per cent for higher rate taxpayers (increasing to forty five (45) per cent for taxpayers
subject to the additional rate of income tax). Individuals who are exempt from U.K. tax will not be liable
to tax on the deemed interest. Also, persons within the charge to U.K. corporation tax should note that
under the loan relationships regime, if at any time in an accounting period such a person holds an

interest in a Portfolio,and t here is a time in that period when the
invest ments test o, the interest held by such a perso
under a creditor relationship for the purposes of the regime. A Por t f ol i o will fail to s

invest ments testo at any time when more than sixty (6
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awaiting investment) by market value comprise government and corporate debt, securities or cash on
deposit or certain derivative contracts or holdings in other funds which at any time in the relevant
accounting period do not themselves satisfy th

Anti-Avoidance Provisions

The U.K. tax rules contain a number of anti-avoidance codes that can apply to U.K. investors in offshore
funds in particular circumstances. It is not anticipated that they will normally apply to Shareholders. Any
U.K. taxpaying investor who (together with connected persons) holds over twenty five (25) per cent of
the Company should take specific advice.

Hong Kong Taxation
The Company

Exposure to Hong Kong profits tax will only arise if the Company is treated as carrying on a trade or
business in Hong Kong either on its own account or through the agency of an Investment Adviser If the
Company is treated as carrying on business in Hong Kong, a liability to profits tax, the rate of which is
currently sixteen and a half per cent (16.5%), will only exist in respect of any profits which arise in or are
derived from Hong Kong from that trade or business and which are not capital profits. Such amounts
may include profits arising from the disposal of Securities (except those held as capital assets) listed on
the Hong Kong Stock Exchange, unlisted Securities where the purchase or sale contracts are effected
in Hong Kong and interest income arising from certain debt instruments where the loan funds were first
made available to the issuer in Hong Kong. There is no withholding tax on dividends.

Under the Revenue (Profits Tax Exemption for Offshore Funds) Ordinance 2006, funds resident outside

e

Aqual

Hong Kon g Offsiiore Funds6) are exempted from Hong Kong profits

are met. It is the intention of the Directors to conduct the affairs of the Company as far as possible to
comply with the conditions for exemption from profits tax.

Other Taxes

Prospective Shareholders should consult their own counsel regarding tax laws and regulations of any
other jurisdiction which may be applicable to them.

THE TAX AND OTHER MATTERS DESCRIBED IN THIS PROSPECTUS DO NOT CONSTITUTE, AND

SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO PROSPECTIVE
SHAREHOLDERS.
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GENERAL

THE SHARE CAPITAL

The authorised share capital of the Company is 500,000,000,002 divided into 2 Subscriber Shares of
EUR1 each and 500,000,000,000 Shares of no par value initially designated as unclassified Shares.
The Directors are empowered to issue up to 500,000,000,000 Shares of no par value designated as
Shares of any series or Class on such terms as they think fit.

The Subscriber Shares entitle the holders to attend and vote at general meetings of the Company but
do not entitle the holders to participate in the profits or assets of the Company except for a return of
capital on a winding-up. The Shares entitle the holders to attend and vote at general meetings of the
Company and to participate in the profits and assets of the Company. There are no pre-emption rights
attaching to the Shares.

VARIATION OF SHARE CAPITAL

The Company may from time to time by Ordinary Resolution increase its capital, consolidate its Shares
or any of them into a smaller number of Shares, sub-divide Shares or any of them into a larger number
of Shares or cancel any Shares not taken or agreed to be taken by any person. The Company may by
Special Resolution from time to time reduce its share capital in any way permitted by Irish law.

VARIATION OF SHAREHOLDER RIGHTS

The rights attached to each series of Shares (and for these purposes, reference to any series of Shares
shall include reference to any Class of that series) may, whether or not the Company is being wound up
be varied with the consent in writing of the holders of three-fourths of the issued Shares of that series
or with the sanction of a Special Resolution passed at a separate general meeting of the holders of the
Shares of that series. The provisions of the Articles in relation to general meetings shall apply to every
such separate general meeting except that the necessary quorum at any such meeting shall be two
persons holding or representing by proxy at least one-third of the issued Shares of the series in question
or, at an adjourned meeting, one person holding Shares of the series in question or his proxy. Any
holder of Shares representing one tenth of the Shares in issue of the series in question present in person
or by proxy may demand a poll. The rights attaching to any series of Shares shall not be deemed to be
varied by the creation or issue of further Shares of that series or of any other series ranking pari passu
with Shares already in issue, unless otherwise expressly provided by the terms of issue of those Shares.

VOTING RIGHTS

The Articles provide that on a show of hands at a general meeting of the Company every Shareholder
and Subscriber Shareholder present in person or by proxy shall have one vote and on a poll at a general
meeting every Shareholder and Subscriber Shareholder shall have one vote in respect of each Share
or Subscriber Share, as the case may be, held by him; provided, however, that, in relation to a resolution
which in the opinion of the Directors affects more than one series or Class of Shares or gives or may
give rise to a conflict of interest between the shareholders of the respective series or Classes, such
resolution shall be deemed to have been duly passed, only if, in lieu of being passed through a single
meeting of the Shareholders of those series or Classes, such resolution shall have been passed at a
separate meeting of the Shareholders of each such series or Class.

MEMORANDUM AND ARTICLES OF ASSOCIATION

The sole object of the Company, as set out in Clause 2 of the Memorandum and Articles of Association,
is the collective investment of its funds in either or both transferable securities and other liquid financial
assets referred to in Regulation 68 of the UCITS Regulations of capital raised from the public and which
operates on the principle of risk spreading.

All holders of Shares are entitled to the benefit of, are bound by and are deemed to have notice of, the

provisions of the Memorandum and Articles of Association of Company, copies of which are available
as described under Gendrati Doaments forinspeatiand t | ed A
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CONFLICTS OF INTEREST
General

The Manager, the Depositary, the Administrator, the Investment Managers and the Distributor may from
time to time act as manager, registrar, administrator, trustee, depositary, investment manager or adviser,
service provider or distributor in relation to, or be otherwise involved in, other funds or collective
investment schemes which have similar investment objectives to those of the Company or any Portfolio.
Itis, therefore, possible that any of them or their respective principals, shareholders, members, directors,
officers or agents may, in the due course of their business, have potential conflicts of interests with the
Company or any Portfolio. Each will at all times have regard in such event to its obligations under the
Memorandum and Articles of Association and/or any agreements to which it is party or by which it is
bound in relation to the Company or any Portfolio and, in particular, but without limitation to its obligations
to act in the best interests of the Shareholders when undertaking any investments where conflicts of
interest may arise and they will each respectively endeavour to ensure that such conflicts are resolved
fairly and, in particular, each Investment Manager has agreed to act in a manner which the Investment
Manager in good faith considers fair and equitable in allocating investment opportunities to the
Company.

There is no prohibition on dealing in assets of the Company by entities related to the Depositary, the
Manager, an Investment Manager or the Distributor provided that such transactions are carried out as if

negotiated at armoés | ength and in the best ihaterests

Company will be deemed to have been carried out

valuation of such transaction by a person approved by the Depositary as independent and competent
has been obtained, or (ii) such transaction has been executed on best terms on an organised investment

exchange under that exchangeds rul es, or (iii) where
been executed on terms which the Depositary (or the Manager in the case of a transaction involving the

Depositary) is satisfied conform with the principle that such transactions be carried out as if effected on

nor mal commer ci al terms negotiated at armdés | engt h,

best interest of the Shareholders. The Depositary (or the Manager, in the case of a transaction involving
the Depositary) shall document how the above requirements were conformed with. With regard to (c)
above, the Depositary (or the Manager, in the case of a transaction involving the Depositary) shall
document their rationale for being satisfied that the transaction conformed with the above requirements.

In particular, but without limitation, the Depositary may hold funds for the Company subject to the
provisions of the Central Banks Act 1942 to 1989 as amended.

Conflicts involving Man Group Persons

The Company is subject to a number of actual and potential conflicts of interest involving the Manager,
the Investment Managers, the Distributor, and other members of the Man Group plc group of companies
(Man Group Persons0.)Any Man Group Person may from time to time act as director, investment
manager, marketing adviser, trustee, adviser or sub-adviser in relation to, or be otherwise involved in or
provide services to, other funds or client accounts managed by the Manager, an Investment Manager
and/ or anot her Man GrOtherAccBumtos o m n@epady®mndaOther Accounts
toget her Apomuntdg ,an nicl uding Portfolio Funds

Each Man Group Person will endeavour to ensure that any conflicts arising are identified and resolved
or mitigated, as reasonably practical, fairly and in accordance with the obligations applicable to such
party. In addition, subject to applicable law (including ERISA, if applicable), Man Group Persons may
acquire, hold, dispose of or otherwise deal in the assets of the Company, as principal or agent, provided
that such transactions are carried out in accordance with the provisions set out above regarding

transactions being carri ed out as if n e gratin thet best intarésts af rth@ o s

Shareholders. Man Group Persons may on occasion hold a significant percentage of ownership in a
Portfolio and/or in Other Accounts which utilise an investment strategy substantially similar to the
investment strategy of the Company.

Employees or officers of the Investment Managers or their affiliates may directly or indirectly acquire

Shares. Any acquisition or divestment of shares by such individuals shall be on terms which are no more
favourable than those applying to all Shareholders. Each Investment Manager will maintain internal
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procedures to ensure that the size and timing of any subscriptions or redemptions of shares by such
individuals shall not conflict with any duties owed to Shareholders and the Company by the Investment
Manager or its affiliates or any employees or officers thereof.

Conflicts involving the Investment Managers
Conflicts of Interest Policies

Each Investment Manager has conflicts of interest policies and procedures that seek to identify and
mitigate potential and actual conflicts of interest applicable to its business and to its provision of services
to the Company and to Other Accounts, a summary of certain of which are included in this section. Some
conflicts are inherent in the way that the Investment Manager does business and may not be completely
mitigated, even with the Investment Manager6s

Side-by-Side Management

An Investment Manager may provide discretionary investment management services to Other Accounts
which may give rise to conflicts of interest. By way of example, the relevant Investment Manager may
manage Other Accounts which have substantially similar investment objectives and strategies to those
of a Portfolio of the Company. Such Other Accounts may have more favourable liquidity terms than the
Company, which could adversely impact the Company in certain market conditions, and may also have
different fee and/or other terms than that of the Company (which might mean that the Investment
Manager and its personnel may have financial and other incentives to favour such Other Accounts over
the Company). The Investment Manager may make different investment decisions on behalf of the
Company and such Other Accounts, notwithstanding that they have same or similar investment
objectives and strategies.

Order Aggregation and Trade Allocation

An Investment Manager may aggregate orders relating to the same financial instrument that is traded
on or around the same time for a Portfolio of the Company and/or one or more Other Accounts. Any
aggregated orders are generally allocated pro rata, either on a fill-by-fill basis or on an average price
basis. When aggregating orders the Investment Manager will seek to mitigate any potential
disadvantage that order aggregation may have on an Account. However, there is no guarantee that a
benefit will be derived from order aggregation and it is possible that one or more Accounts, including the
Company, may be disadvantaged as a result of order aggregation and pro rata trade allocation.

Use of Affiliates

Subject to applicable law (including ERISA, if applicable) , an Investment Manager may utilise certain
investment management and/or order handling and trading capabilities of one or more of its affiliates.
When delegating certain investment management and/or execution authority to an affiliate, the
Investment Manager will not compensate the respective affiliate with any commissions. In such
instances, the affiliate may also be providing similar services to Other Accounts and accordingly conflicts
of interest may arise when providing such services to the Company. In particular, orders which are

best

executed by an | nvest mtaitstrustimmobtigednvedtmentMarfiagel mag moebe o n

aggregated by the I nvestment Manager 6s af fild.i
Other Accounts.

Proprietary Investment Activities

Any of the Man Group Persons may buy, hold and redeem shares in the Company in the normal course
of their business and may on occasion hold a significant percentage ofthe Company déds i ss
one or more Classes or series. Certain Man Group Persons are major participants in equity, fixed-
income, global currency, commodity, derivative and other financial markets. As such, Man Group
Persons may be actively involved in transactions in the same financial instruments in which the
Company may invest. Man Group Persons may compete with the Company for appropriate investment
opportunities (and, for the avoidance of doubt, may be deemed Other Accounts that are allocated
investment opportunities along with the Company pursuant to an Investment Manager's allocation
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policies). Man Group Persons are under no obligation to share any investment opportunity, idea or
strategy with the Company.

Investment in the Company by Other Accounts

Other Accounts, including those managed by an Investment Manager, may invest in the Company.
Serving in these capacities may give rise to certain conflicts of interest for the relevant Investment
Manager, particularly because the Investment Manager will have actual knowledge of the portfolio
positions of the Portfolios of the Company that they manage. For example, any redemption of Shares
by the Investment Manager on behalf of Other Accounts could operate to the detriment of other
Shareholders. Notwithstanding the foregoing, each Investment Manager will at all times endeavour to
act in accordance with its fiduciary obligations to its clients (including the Company and the Other
Accounts).

Investment in the Company by employees or officers of an Investment Manager

Employees or officers of the Investment Managers or their affiliates may directly or indirectly acquire
Shares. Any acquisition or divestment of shares by such individuals shall be on terms which are no more
favourable than those applying to all Shareholders. Each Investment Manager will maintain internal
procedures to ensure that the size and timing of any subscriptions or redemptions of shares by such
individuals shall not conflict with any duties owed to Shareholders and the Company by the Investment
Manager or its affiliates or any employees or officers thereof.

Valuation of unlisted securities

Where the competent person valuing unlisted securities is a related party to the Company, a potential
conflict of interest may arise, as the fees payable by the Company, which are based on the Net Asset
Val ue, may increase as the value of the Compan

Principal Trades and Cross Trades

A fAPrincipal Tradedo is a transaction in which

(including a swap, where the relevant Man Group Person meets relevant counterparty eligibility criteria)
with the Company in which any Man Group Person acts as principal for its own account with respect to
the sale of a security (or other asset) to or purchase of a security (or other asset) from the Company.
Each Investment Manager currently anticipates that substantially all Principal Trades, if any, in which a
Man Group Person transacts as principal with the Company will be in circumstances where a Man Group
Person holds a sufficiently large interest in an Other Account that such Other Account is deemed to be
a proprietary account of a Man Group Person (i.e., a Man Group Person has a greater than 25%
proprietary investment in such Other Account) (a fPrincipal Accounto.)These types of Principal Trades
can occur when the Investment Manager organises a new fund that is expected to raise capital but
during #wutpd fPpreampd has solely or significant pr
Group Person seeding a new Other Account. Any Principal Trade will only be done in compliance with

yds inv

a Man

oprieta

applicable law. Section 206(3) of the U.S. Investment Advisers Actof 1940, as Aduisarsded (t he

Act0 )requires prior disclosure to and consent from clients for Principal Trades, but Section 206(3) of
the Advisers Act (i) only applies with respect to Principal Trades involving the purchase or sale of
securities (and not, for the avoidance of doubt, commaodities, currencies or other financial instruments
in which the Company may trade) and (ii) does not apply to Principal Trades effected between a non-
US investment firms such as GLG LP, AHL Partners LLP and Man Solutions Limited and a non-US fund
such as the Company. In circumstances where the assets of the Company or a Portfolio are treated as
plan assets for purposes of ERISA or Section 4975 of the IRC, Principal Trades will not be permitted in
respect of such assets.

A fiCross Tradeo is a transaction where the I nvest ment

or sale transactions (or engages in other transactions) between the Company and an Other Account
when the Investment Manager, exercising its judgment in good faith, determines that a such a
transaction is mutually beneficial to the Company and that Other Account and is fair and equitable. In
certain cases, Cross Trades may also be considered Principal Trades if an Other Account is deemed to
be a Principal Account, as discussed above. The Investment Manager may also cause the Company to
purchase or sell an investment that is being sold or purchased, respectively, at the same time by the
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Investment Manager, an affiliate or an Other Account. During any time that the assets of the Company
are treated as plan assets for purposes of ERISA or Section 4975 of the IRC, Cross Trades will be
effected only to the extent consistent with and not in violation of ERISA.

In addition, the Investment Manager may cause the Company to purchase or redeem shares in a
Portfolio Fund at the same time that an Other Account is redeeming or purchasing shares in the same
Portfolio Fund. Although such transactions are independent of each other (i.e. the Company and the
Other Account are no't transacting with each other),

Company may be obtaining access to the Portfolio Fund because the Other Account is redeeming, or
vice versa. For example, to finance redemptions of Shares, the Company may have to redeem from a
Portfolio Fund that is closed to new investors because of a capacity constraint. In that instance, the
Affiliated Portfolio Manager of the Portfolio Fund may offer the capacity that the Company gave up to
Other Accounts in accordance with Man Group policies, and the Investment Manager and/or another
Man Group Person may elect to make the investment on behalf of one or more Other Accounts as part

ar

of their portfolio allocation process and Jated accor d
transactionso are not Cross Trades, t he l nvest ment

transactionso when it beli eves the transactions

and the Other Accounts involved.

InrelatontoPrinci pal Trades, Cross Trades and other Ar el

may have a conflict between acting in the best interests of the Company and assisting itself and other
Man Group Persons (including Principal Accounts by selling or purchasing a particular security (or other
asset). However, the Investment Manager believes that it has controls in place to mitigate such conflicts
such that the Company and the Other Accounts (including Principal Accounts) are treated on a fair and
equitable basis.

Devotion of Time

Man Group Persons (including each Investment Manager) will devote as much of their time to the
activities of the Company as they deem necessary and appropriate and will not be devoted exclusively
to the Company. The provision of services to Other Accounts may involve substantial time and resources
and the Man Group Persons may have conflicts of interest in the allocation of their time among the
Company and the Other Accounts.

Voting Rights in respect of investments

The Company may have the right to exercise voting rights in respect of certain of its investments. Each
Investment Manager may exercise voting rights on behalf of the Company (usually by way of a proxy
vote), and will seek to vote in the best interests of the Company, as determined in good faith by the
relevant Investment Manager given the totality of the circumstances. Each Investment Manager will seek

are a

atec

to address materi al conflicts that may arise between

Other Accounts) and those of the Company before voting on behalf of the Company. Each Investment
Manager may abstain from voting if the relevant Investment Manager determines that doing so is
unnecessary or unwarranted for any other reason. Each Investment Manager has contracted with an
independent third-party provider who may provide on request voting agent and advisory services related
to proxies.

Selection of Brokers and Trading Counterparties

Each Investment Manager or other Man Group Persons may be subject to conflicts of interest relating
to their selection of brokers and trading counterparties on behalf of the Company. Each Investment
Manager will consider a number of factors when determining what broker or trading counterparty to use
to execute an order or set of orders on behalf of the Company and Other Accounts. Such factors include

a broker or counterpartyds ability to effect the
such broker or counterpartyés facilities, reliabi

In certain circumstances a broker or trading counterparty may provide other services that are beneficial
to the Investment Manager and/or other Man Group Persons, but not necessarily beneficial to the
Company, including capital introduction, marketing assistance, financing, consulting with respect to
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technology, operations or equipment and other services or items. Such services are only accepted
where permitted under applicable laws and regulations.

From time to time, brokers may (but are not obliged to) assist the Company in raising additional funds
from investors, and representatives of the Investment Managers may speak at conferences and
programs sponsored by such brokers for investors interested in investing in investment funds. Through

such ficapital introductiond events, prospective

meet with the Investment Managers. Currently, none of the Investment Managers, the Manager or the
Company compensates any broker for organising such events or for any investments ultimately made
by prospective investors attending such events, nor do they anticipate doing so in the future. By taking
part in an event organised by a particular broker, the Investment Managers do not become subject to
any obligation to use such broker in connection with brokerage, financing and other activities of the
Company and the Investment Managers will not commit to allocate a particular amount of brokerage to
a broker in any such situation.

From time to time the Investment Managers may utilise the execution services of other Man Group
Persons authorised to provide such services.

In formulating trading and investment decisions, the Company may take into account ideas and
suggestions put forward to an Investment Manager by brokers through which the Company may from
time to time effect trades. However, such wuse
such a way that no obligations shall arise for the Company or the relevant Investment Manager either
to make payment to such brokers in respect of such ideas or suggestions or to effect trades on behalf
of the Company with or through such brokers.

Best Execution

Transactions for the Company are allocated to brokers, dealers and/or trading venues (as defined by
the Markets in Financial Instruments Directive) on the basis of best execution (in accordance with the
rules of the FCA, SEC and MIFID Il) based on a number of factors, including, among other things,
execution costs inclusive of commission rates, speed and likelihood of execution, impact on market
price, availability of price improvement, liquidity of the instrument, the broker's financial strength, ability
to commit capital, stability and responsibility, reputation, reliability, overall past performance of services,
responsiveness to the relevant Investment Manager as well as means of communication, quality of
recommendations, deal calendar, ability to execute trades based on the characteristics of a particular
trade, technology and trading systems, trading activity in a particular security, block trading and block
positioning capabilities, nature and frequency of sales coverage, net price, depth of available services,
arbitrage operations, bond capability and options operations, investment banking coverage, capacity of
syndicate operations, willingness to execute related or unrelated difficult transactions, order of call, back
office, settlement processing and special execution capabilities, efficiency and speed of execution, and
error resolution. The Investment Manager will take all sufficient steps to execute the order in a manner
designed to obtain the best possible results for the Company on a consistent basis. However the
Investment Manager does not need to, nor will it, seek the best result on each and every trade but rather
ensures that methodologies employed achieve overall best execution on behalf of the Company. The
Investment Manager has established a best execution committee to review execution performance and
other execution related decisions taken by the Investment Manager on behalf of the Company.

Commissions and Rebates

Subject at all times to applicable rules, an Investment Manager may pay fees, commissions or non-
monetary benefits to third parties such as distributors and/or other intermediaries. If certain classes of
shares are purchased through an authorised intermediary, the Investment Manager may pay fees,
commissions or non-monetary benefits to third parties such as distributors and/or or any such person
authorised on its behalf may, at its discretion, pay initial or trail commissions to authorised intermediaries
subject to compliance with applicable rules. An Investment Manager will inform shareholders of any
initial or trail commission to be paid on a purchase on request.

An Investment Manager may, at its discretion, waive any preliminary charge, in whole or in part and,
subject at all times to applicable rules, agree and pay rebates in respect of any of its periodic charges
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to Shareholders in respect of their holdings (including Shareholders that hold those shares as authorised
intermediaries).

In the course of carrying on its collective portfolio management activities generally, an Investment
Manager may receive fees, commissions or non-monetary benefits from third parties subject at all times
to applicable rules. Procedures in respect of such receipts are in place and the relevant Investment
Manager will inform Shareholders of any fees, commissions or non-monetary benefits received by it on
request.

fiSoft Dol |l ar so

In the case of the Man GLG Portfolios, the Man AHL Portfolios and the Man Solutions Portfolio, the
Investment Managers shall not use commissions or i s o f t doll arso to obtain ce
brokerage services in connection with the investment decision-making process.

In the case of the Man GLG LLC Portfolio, the relevant Investment Managers may engage in the use of
commi ssions and fisoft dollarso in the | imited circums

The relevant Investment Manager utilises various brokers and dealers to execute financial instruments
transactions. Portfolio transactions for the relevant Portfolio are allocated to brokers and dealers on the
basis of best execution in accordance with applicable law based on a number of factors, including
commi ssions/ price (and other transactional charges),
capital, stability and responsibility, reputation, reliability, overall past performance of services, research
capability and coverage, responsiveness to the relevant Investment Manager, quality of
recommendations, deal calendar, ability to execute trades based on the characteristics of a particular
trade, technology and trading systems, trading activity in a particular financial instrument, block trading
and block positioning capabilities, nature and frequency of sales coverage, net price, depth of available
services, arbitrage operations, bond capability and option operations, investment banking coverage,
capacity of syndicate operations, the availability of stocks to borrow for short trades, willingness to
execute related or unrelated difficult transactions, order of call, back office, processing and special
execution capabilities, efficiency and speed of execution, and error resolution. The relevant Investment
Manager need not solicit competitive bids and does not have an obligation to seek the lowest available
commission cost or spread. Accordingly, dealing commissions will be used only for the provision of
execution or research services. I n addition, the use
and research products and services will be within the safe harbor provided by Section 28(e) of the
Exchange Act (ASect i ogeneat8d thrpugh) transaBtiristothed thanl agency
transactions in financial instruments and riskless principal transactions in financial instruments (e.g.,
transactions in futures, currencies, derivatives and principal transactions involving financial instruments
that are not riskless principal transactions) do not fall within the safe harbor created by Section 28(e)
and will not be utilized to obtain brokerage and research products and services.

Investment in Affiliated Funds

Where permitted by the investment policy of a Portfolio, an Investment Manager may invest such
Portfoliobs assets in funds which arAdfiliated Patipbod by a
Managerd) . Such investments may provide the capers al nece
to start or continue the oper at iAffihaed Bundoan, itnhvuess tmaeknitn
those Affiliated Funds available as potential investments for the Company. When the Company invests

in an Affiliated Fund for which an Investment Manager or an affiliate acts as the general partner,

manager or investment manager, fees associated with such investments will be waived at the underlying

Affiliated Fund level to prevent a layering of fees. When the Company invests in an Affiliated Fund, the

Companyb6s investment may make the Affiliated Fund mor
the capital managed by the relevant Affiliated Portfolio Manager (and therefore the fees earned by the

Man Group) . I n additi on s dealings with Affiliated Porthoko iManagdra (e@.g e r 0
capital i nvest ment decisions, redemption decisions an

length. Although the Investment Manager may be in a better position to monitor the activities of an
Affiliated Portfolio Manager, the Investment Manager has a conflict of interest in determining whether to
make or maintain an investment in an Affiliated Fund on behalf of the Company.
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The conflicts of interest that apply to the Company in respect of the Manager, the Investment Manager,
its other service providers and the Directors, as described above, will generally also apply to each
Affiliated Fund in respect of its Affiliated Portfolio Manager, its other service providers and its directors
or other governing body. Market quotations regarding certain investments by an Affiliated Fund may
not always be available. In such cases, those investments may be valued by its Affiliated Portfolio
Manager. The Affiliated Portfolio Manager will have a conflict of interest in making such a valuation,
because the valvuation affects the Portfolio F
compensation and the management fees that the Affiliated Portfolio Manager would receive for its
services.

Conflicts involving the Manager

To the extent that the Manager directly conducts any portfolio management or risk management
functions on behalf of the Company, any of the potential conflicts of interest applicable to the Investment
Manager will also apply to the Manager.

Conflicts involving the Administrator or Depositary

The Administrator, the Depositary and their respective affiliates may from time to time act as prime
broker, dealer, custodian, depositary, registrar, administrator or distributor, in relation to, or be otherwise
involved in, Other Accounts (including Portfolio Funds) or other funds, vehicles or accounts established
by parties other than an Investment Manager, which may have similar investment objectives and
strategies to those of a Portfolio of the Company. It is, therefore, possible that any of them may, in the
course of business, have potential conflicts of interests with the Company. Each will, at all times, have
regard in such event to its obligations to the Company and will endeavour to ensure that such conflicts
are resolved fairly. The Administrator, the Custodian and their respective officers, employees and
affiliates may from time to time provide other services to Man Group Persons and/or be involved in other
financial, investment or professional activities which may give rise to conflicts of interest with the
Company, or which may conflict with the investment strategy being pursued by the Company. The
Administrator, which has been appointed to calculate the Net Asset Value, faces a potential conflict of
interest because its fee is based on the Net Asset Value.

Conflicts involving the Directors

A Director may be a party to, or otherwise interested in, any transaction or arrangement with the
Company or in which the Company is interested, provided that he or she has disclosed to the other
Directors prior to the conclusion of any such transaction or arrangement the nature and extent of any
material interest of his or hers in that transaction or arrangement. Unless the Directors determine
otherwise, a Director may vote in respect of any such arrangement or proposal, having first disclosed
such interest. As at the date of this Memorandum, no Director or person connected to any Director has
any interest, beneficial or non-beneficial, in the share capital of the Company or any material interest in
the Company or in any agreement or arrangement with the Company other than the agreements
disclosed in this Memorandum. The Directors may also be directors of other funds to which Man Group
Persons provide services, including Portfolio Funds. The Directors will endeavour to ensure that any
conflicts of interest are resolved fairly.

Mr John Morton is Global Co-Head of Legal of Man Group plc, the ultimate parent company of the
Manager and the Investment Managers.

Telephone Recordings

Each Investment Manager may record telephone communications or conversations (without use of a
warning tone), and retain a copy of electronic communications, between its UK based staff and the
Companglbisent s and counterparties (collectivel
requirements and/or if it considers it appropriate to manage risks. Where it does so to comply with FCA
rul es on t hRecsaurbdiencgg toefl efiphone conversations a
relevant records made following these rules coming into effect on 3 January 2018 will be available to
you on request for up to five years from the date the record was made (or seven years if the FCA has
requested the relevant Investment Manager to extend the record retention period). In addition, a copy
may be shared with the FCA if required. Should you require a copy of any relevant record, please contact
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your usual client relationship contact. If you have queries or complaints over the relevant Investment
Ma n a g_banddirgy of your personal data, the relevant Investment Manager hopes that it can resolve
these. A person whose personal data an Investment Manager may hold may also have a right to lodge
a complaint with a data protection authority in relevant circumstances.

MEETINGS

All general meetings of the Company shall be held in Ireland and at least one general meeting of the
Company shall be held in each yearast he Companyé6és annual g e n e road
(21) dayso6 notice (inclusive of the day on whi
day for which the notice is given) shall be given to Shareholders. The notice shall specify the place, day
and hour of the meeting and the terms of the resolutions to be proposed. A proxy may attend on behalf
of any Sharehol der. The voting rights attachte
Voting Rightso.

REPORTS AND ACCOUNTS

The Manager shall cause to be prepared an annual report and audited annual accounts for the Company
and each Portfolio for the period ending 31 December in each year. These will be forwarded to
Shareholders and the Irish Stock Exchange within four (4) months of the end of the relevant accounting
period end and at least twenty-one (21) days before the annual general meeting. In addition, the
Manager shall cause to be prepared and circulated to Shareholders a half-yearly report which shall
include unaudited half-yearly accounts for the Company and each Portfolio. The half-yearly report will
be made up to 30 June in each year. Unaudited half-yearly reports will be sent to Shareholders and the
Irish Stock Exchange within two (2) months of the end of the relevant accounting period.

ACCOUNT COMMUNICATIONS

The Company, the Manager, the Investment Managers, the Distributor and the Administrator may
electronically deliver Account Communications to a Shareholder where the Shareholder has consented
to same. Electronic communication by the Company, the Manager, the Investment Managers, the
Distributor and the Administrator includes e-mail delivery as well as electronically making available on

the relevant section of the Comp an intéreetsie, if apdlicabler el evant
It wi || be the affirmative obligation of the Sharehol

e-mail address changes.

There are risks, such as systems outages, that are associated with electronic delivery. The Company,
the Manager, the Investment Managers, the Distributor and the Administrator will not be liable for any
interception of Account Communications.

It is intended that the Company, the Manager, the Investment Managers, the Distributor and the
Administrator and their respective directors, officers, employees and agents shall be fully indemnified
and shall not be liable to any Shareholders for any loss, damage, expense (including without limitation,
legal counsel and professional fees and other costs and expenses incurred in connection with the
defence of any claim, action or proceedings) occasioned by act or omission of the Company, the
Manager, an Investment Manager, the Distributor or the Administrator and their respective directors,
officers and employees in connection with the electronic delivery of Account Communications or
transactions sent and received by way of facsimile or other electronic medium, other than as a result of
the negligence, wilful default or fraud of any such persons in the performance of their respective duties
in respect of the Company.

Depending on the circumstances and where appropriate, some investors might receive information or
marketing related to the Company in languages other than that of the Prospectus or relevant key investor
information document.

CONFIDENTIAL INFORMATION

I n connection with the Companyds ongoing busi

information concerning the business and affairs of the Company, the Manager and the Investment
Managers, or their affiliates, that the Company, the Manager or an Investment Managers reasonably
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believes to be in the nature of trade secrets, or other information, the disclosure of which the Company,
the Manager or an Investment Manager believes is not in the best interests of the Company, the
Manager or the relevant Investment Manager or their affiliates, or could damage the Company, the
Manager or the relevant Investment Manager or their affiliates or their respective businesses, or which
the Company, the Manager or the relevant Investment Manager or their affiliates are required by law or
agreement with a third party to keep confidential, including, without limitation, any information relating
to the Companydés financi al a n dpoditions, ¢radeésrared tdntersptateda t e gy (¢
trades); all notices, letters, and other communications whether written or oral between the Company,
the Manager or an Investment Manager or their affiliates and any Shareholders; the names and
addresses of each of the Shareholders of the Company, and their initial and subsequent subscriptions

(collectively, AConfidenti al I nformationo) . Each Sha
to make any use of (other than for purposes reasonably related to its Shares) or disclose to any person
or entity, any Confidential I nformation except to t

advisers, or representatives responsible for matters relating to the Company, or any other person or

entity approved in writing by the relevant Investment Manager (for itself and on behalf of the Company)

(each, an fAAuthorized Representativeo) on a need to
regulatory authority, law or regulation, or by legal process. Shareholders will not be permitted to

reproduce, duplicate, or deliver any of the Prospectus, any material contract referred to in the
Prospectus, the Memorandum of Association (as amended from time to time), the Articles or the

Application Form to any other person or entity, except Authorized Representatives. Each Shareholder,

and each of their employees, representatives or other agents may disclose to any and all persons,

without limitation of any kind, the tax treatment and tax structure of (i) the Company or a Portfolio, and

(i) any of their transactions, and all materials of any kind (including, without limitation, opinions or other

tax analyses) that are provided to Shareholders relating to such tax treatment and tax structure, it being
understood thaandtaAkakrettmenuned do not include the
of the Company, a Portfolio or the parties to a transaction. Prior to making any disclosure required by

any regulatory authority, law or regulation, or by legal process, a Shareholder shall be required to use

reasonable best efforts to notify the Company, the Manager and the relevant Investment Manager of

such disclosure. Prior to any disclosure to its Authorized Representatives a Shareholder will be required

to advise such Authorized Representative of the obligations set forth in the Prospectus in respect of

Confidential Information. Each of the Company, the Manager and each of the Investment Managers

has the right to keep confidential from Shareholders, for such period of time as the Company, the

Manager or the relevant Investment Manager deems reasonable, any Confidential Information.

PERIODIC REPORTS

The Company, acting through an Investment Manager as its delegate, may from time to time elect, in
its sole discretion, to make available to the Shareholders, upon request and subject to certain policies
and conditions (as described below), regular periodic reports that may contain estimates of the
Companyds performance, | ist the Companingmtentialyfdlst ment
portfolio position information) or contain other information about the Company (collectively, the "Periodic
Reports"). Shareholders interested in receiving Periodic Reports should contact the relevant Investment
Manager to learn if the Company is making any such reports available. The Company is not obliged to
provide Periodic Reports to the Shareholders. However, if the Company chooses to provide such
reports, subject to such policies and conditions as may be established by the relevant Investment
Manager (as described below), the Company will endeavour to make the reports available to all
requesting Shareholders on equal terms. The Company may discontinue providing Periodic Reports at
any time without prior notice.

If provided, Periodic Reports will not be audited and may be based on estimated data that will not reflect
reconciliation with the records of the Administrator or other agents of the Company. In addition, Periodic
Reports may not reflect the accrual of certain expenses and liabilities of the Company including, without
limitation, fees and performance-based compensation that have been, or will be, incurred as of the end
of the period in respect of which valuation or performance information contained in the Periodic Report
is calculated and which, when accrued, would cause the valuation or rates of return presented in such
Periodic Report to be reduced. Estimated returns included in a Periodic Report will be subject to high
levels of uncertainty and actual returns may vary significantly from such estimated returns. Therefore,
Shareholders should not construe such estimated returns as providing any assurance or guarantee as
to actual returns. The NAV at which Shares will be issued and redeemed may differ from the estimates
contained in such Periodic Reports. The Company and the Investment Managers make no
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representation as to the accuracy, completeness, fitness for a particular purpose or timeliness of any
information contained in any Periodic Report, and the Company, the Investment Managers and their
respective affiliates will not be liable for any loss suffered by a Shareholder as a result of reliance on
any such report.

The Company or an Investment Manager may, in its sole discretion but in accordance with any
previously approved policies, agree to provide certain Shareholders, including upon request, with
additional or different information than that provided to the Shareholders in Periodic Reports as set forth
above.

The determination to provide Periodic Reports and other additional or different information to the
Shareholders generally or to any particular Shareholder will be subject to such policies and conditions
as may be established by the relevant Investment Manager in its sole discretion. The Investment
Manager 6s tidnevll ke imio acaount factors that it deems relevant in its sole discretion, which
may include, without limitation, the type or nature of the information requested, confidentiality concerns,
potential uses for such information and the intentions of the requesting Shareholder with respect to such
information. For instance, the relevant Investment Manager may determine not to make such reports
and information available: (i) to any Shareholder that has not entered into an agreement satisfactory to
the Investment Manager, in its sole discretion, providing undertakings regarding the use of the
information being provided, including an agreement to maintain its confidentiality, (ii) in circumstances
where the Investment Manager reasonably believes that such disclosure involves a material risk of
information being utilized contrary to the best interests of the Company, or (iii) where disclosure would
be made to a person who is, or is a representative of, a resident of a jurisdiction that does not have a
legal and regulatory regime considered by the Investment Manager to adequately protect the Company
in the event of the abuse of the information so disclosed.

In addition, an Investment Manager may, in its sole discretion and upon request from a Shareholder,
provide certain portfolio information to a third party risk measurement firm or a firm providing similar
services in order for such firm to prepare risk and/or other reports for such Shareholder, provided that
such third party risk measurement firm enters into an agreement satisfactory to the Investment Manager,
in its sole discretion, that provides undertakings regarding limitations on the use of the information being
provided, including an agreement to maintain its confidentiality and not to disseminate any specific
position information regarding the portfolio to the Shareholder. In the event that the Company provides
such information to a third party risk measurement firm upon the request of a Shareholder, the Company
will endeavour to provide such information to third party risk measurement firms at the request of other
Shareholders on similar terms, provided that any such request shall be subject to any guidelines
formulated by the relevant Investment Manager, which may be modified from time to time in its sole
discretion, as to the conditions with respect to which requests to engage in such a program will be
granted.

WINDING UP

The Articles contain provisions to the following effect:

(a) if the Company shall be wound up the liquidator shall, subject to the provisions of the Companies

Act 2014 apply the assets of the Company attributable to each Portfolio in such manner and

order as he thinks fit in satisfaction of credito
(b) the assets available for distribution among the Shareholders shall then be applied in the

following priority:

0] First, in the payment to the holders of the Shares of each series of a sum in the currency
in which that series is designated (or in any other currency selected by the liquidator) as
nearly as possible equal (at a rate of exchange determined by the liquidator) to the Net
Asset Value of the Shares of such series held by such holders respectively as at the
date of commencement to wind up provided that there are sufficient assets available in
the relevant Portfolio to enable such payment to be made. In the event that there are
insufficient assets as aforesaid to enable such payment in full to be made, no recourse
shall be had to the assets comprised within any of the Portfolios.
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(i) Secondly, in the payment to the holders of the Subscriber Shares of sums up to the
nominal amount paid thereon out of the assets of the Company not comprised within
any Portfolios remaining after any recourse thereto under sub-paragraph (1)(i) above.
In the event that there are insufficient assets as aforesaid to enable such payment in full
to be made, no recourse shall be had to the assets comprised within any of the
Portfolios.

(iii) Thirdly, in the payment to the holders of each series of Shares of any balance then
remaining in the relevant Portfolio, such payment being made in proportion to the
number of Shares of that series held.

(iv) Fourthly, in the payment to the holders of the Shares of any balance then remaining and
not comprised within any of the Portfolios, such payment being made in proportion to
the number of Shares held.

(© If the Company shall be wound up (whether the liquidation is voluntary, under supervision or by
the Court) the liquidator may, with the authority of a Special Resolution and any other sanction
required by the Companies Acts of Ireland, divide among the members in specie the whole or
any part of the assets of the Company, and whether or not the assets shall consist of property
of a single kind, and may for such purposes set such value as he deems fair upon any one or
more class or classes of property, and may determine how such division shall be carried out as
between the member or different classes of members. The liquidator may, with the like authority,
vest any part of the assets in trustees upon such trusts for the benefit of members as the
liquidator, with the like authority, shall think fit, and the liquidation of the Company may be closed
and the Company dissolved, but so that no member shall be compelled to accept any assets in
respect of which there is liability.

MATERIAL CONTRACTS

foll owing contracts, which are summari sed
es and Expenses of the Companyod above, have

0] Management Agreement dated 21 December 2007, as amended, between the Company and
the Manager pursuant to which the Manager was appointed to provide certain management
services to the Company;

(ii) Investment Management Agreement dated 21 December 2007, as amended, between the
Manager and GLG LP pursuant to which GLG LP was appointed as investment manager to
provide certain investment management and advisory services to the Company in respect of the
Man GLG Portfolios;

(iii) Investment Management Agreement dated 3 January 2018 between the Manager and GLG LLC
pursuant to which GLG LLC was appointed as investment manager to provide certain
investment management and advisory services to the Company in respect of the GLG LLC
Portfolio;

(iv) Investment Management Agreement dated 28 October 2014, as amended, between the
Manager and the AHL Partners LLP pursuant to which AHL Partners LLP was appointed as
investment manager to provide certain investment management and advisory services to the
Company in respect of the Man AHL Portfolios;

(v) Investment Management Agreement dated 6 October 2017, as amended. between the Manager
and Man Solutions Limited pursuant to which Man Solutions Limited was appointed as
investment manager to provide certain investment management and advisory services to the
Company in respect of the Man Solutions Portfolio;

(vi) Administration Agreement dated 21 December 2007 (as amended) between the Manager and

the Administrator pursuant to which the Administrator was appointed administrator and registrar
to the Company;
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(Vi)

(viii)

(ix)

Distribution Agreement dated 14 October 2010 between the Manager and Man Investments AG
pursuant to which the Manager appointed Man Investments AG as distributor and placing agent
for the sale of Shares in the Portfolios;

Amended and Restated Depositary Agreement dated 24 March 2016 between the Depositary
and the Company setting out the basis upon which the Depositary will provide services to the
Company; and

Administrative Services Agreement dated 21 December 2007 between the Company, the
Manager and the Investment Manager, as amended, pursuant to which the Investment Manager
was appointed to provide certain administrative support services to the Company.

DOCUMENTS FOR INSPECTION

Copies of the following documents may be inspected and obtained at the registered office of the
Manager at 70 Sir John Rogersonds Quay, Dublin 2

(@)
(b)
(€)
(d)
(e)
(f)

Copies of any yearly and half-yearly reports may be obtained from the Manager free of charge and may

the material contracts referred to above;

the Memorandum and Articles of Association of the Company;
the UCITS Regulations;

the latest available annual audited report;

the latest available unaudited half-yearly report; and

a list of past and current directorships and partnerships held by each Director over the last five
years.

be inspected at the registered office of the Manager during normal business hours on any Business Day
and will be sent on request to any Shareholder.

Ot her than as disclosed in the fABorr owi thigPréspettisc y

the Company has no loan capital (including term loans) outstanding or created but unissued, and no
outstanding mortgages, charges or other borrowings or indebtedness in the nature of borrowings,
including bank overdrafts and liabilities under acceptances or acceptance credits, hire purchase or
finance lease commitments, guarantees or other contingent liabilities.
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APPENDIX |
DEFINITIONS

In this Prospectus the following words and phrases have the meanings set forth below:

fAAccount

Co mmu means all communications to Shareholders in respect of their

AAdmi ni strator

AAHLO

AApplication |

AArticl es

AfAudi tors

AAUD Shar

fiBase Cur

BRLO

ot

0O =

| asseso

Busi ness

=]

CAD Share

fiCentr al

45347086.6

o

e

r

Cl a

ency

BRL Hedged Sh

Dayo

Cl as

Banko

investment in the Company, including, without limitation, all current and
future account statements; Company documents (including all
supplements and amendments thereto); notices (including privacy
notices); letters to Shareholders; annual audited financial statements;
regulatory communications and other information, documents, data and
records.

means BNY Mellon Fund Services (Ireland) DAC or such other
company as may from time to time be appointed to provide
administration and related services to the Company in Ireland;

means AHL Partners LLP, the investment manager in respect of the
Man AHL Portfolios;

means, in relation to the Man GLG Portfolios, the application form in
respect of the Man GLG Portfolios, in relation to the GLG LLC Portfolio,
the application form in respect of the GLG Portfolio, in relation to the
Man AHL Portfolios, the application form in respect of the Man AHL
Portfolios and, in relation to the Man Solutions Portfolio the application
form in respect of the Man Solutions Portfolio;

means the Articles of Association of the Company for the time being in
force and as may be modified from time to time;

means Ernst & Young or such other firm of registered auditors as may
from time to time be appointed as auditors to the Company;

means any Share Class from time to time having AUD in its name in
accordance with the Naming Convention;

means, in relation to each Portfolio, the currency in which the Net Asset
Value of that Portfolio is to be calculated as described under the section
entitled AEfficieniCPorefoyi dr Ma
as def i n edtfolio Bpedifib laformationd secti on o
Supplement;

means lawful currency of Brazil.

means any Share Class from time to time having H (BRL) in its name in
accordance with the Naming Convention;

mean such days as may be set out in the relevant Supplement in respect
of each Portfolio, or such other day or days as may be specified by the
Directors.

means any Share Class from time to time having CAD in its name in
accordance with the Naming Convention;

means the Central Bank of Ireland and any successor authority as may
be created from time to time in Ireland;
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Central

Bank

Regul ationso

ot

=1}

=1}

ot

=]

CFTCo

CHF Share CI
Classo

CNH Share CI
Companyo
Deal ing Dayo
DeabDenadlineo
Decl arationo
Depositaryo

Di

stri

but. i

on

a

a

means the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2015, as may be amended or supplemented
from time to time, in addition to any guidance issued by the Central Bank
in respect of same.

U.S. Commodity Futures Trading Commission.

means any Share Class from time to time having CHF in its name in
accordance with the Naming Convention;

means Shares of a particular Portfolio representing an interest in the
Company maintained in respect of such Portfolio but designated as a
class of Shares within such Portfolio for the purposes of attributing
different proportions of the Net Asset Value of the relevant Portfolio to
such Shares to accommodate different charges, dividend
arrangements, base currencies, and/or fee or other arrangements
specific to such Shares;

means any Share Class from time to time having CNH in its name in
accordance with the Naming Convention;

means Man Funds VI plc;

means such Business Day or Business Days as the Directors may from
time to time determine in relation to any particular Portfolio and as shall
be designated a Dealing Day provided that, in respect of each Portfolio,
there shall be at least two Dealing Days in each calendar month.

For each Portfolio, each Business Day shall be a Valuation Day and a
Valuation Day shall be a Dealing Day.

shall, in the case of subscriptions for Shares in a Portfolio be the
Subscription Dealing Deadline as set out in the section of the relevant
Supp!l e me nRortfdid Spéciadinfofimation T Dealing Termso
respect of the relevant Portfolio;

shall, in the case of redemptions for Shares in a Portfolio be the
Redemption Dealing Deadline as set out in the section of the relevant
Supp!l e me nRortfdia Spéciadinfofimation T Dealing Termso

respect of the relevant Portfoli

In all cases, any Director may from time to time permit a later time in
exceptional circumstances provided that applications will not be
accepted after the Valuation Point in respect of the relevant Dealing
Day.

means a valid declaration in a form prescribed by the Irish Revenue
Commissioners for the purposes of Section 739D TCA 1997 (as may be
amended from time to time);

means BNY Mellon Trust Company (Ireland) Limited or such other
company in Ireland as may from time to time be appointed as depositary
of all the assets of the Company with the approval of the Central Bank;

means the proportion of the Net Asset Value of the respective Class at

the end of the Distribution Accrual Period that shall be distributed,
expressed as a percentage;
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a

means the amount per Share to be distributed, expressed in the
currency of the relevant Class (which will be rounded to the same
number of decimal points as the Net Asset Value of the relevant Class);

means the period running from the most recent of a) the prior
Distribution Calculation Day, or b) the last Valuation Point for which,
following a period where no Shares of the Class were subscribed,
Shares of that Classarei n i ssue; 0

means the last Valuation Point in the calendar month, calendar quarter,
calendar six-months or calendar year as appropriate, reflecting the
distribution frequency of monthly, quarterly, bi-annually or annually of
the relevant Dist Share Class; o

means the Directors of the Company for the time being and any duly
constituted committee thereof;

means Man Investments AG and/or such other persons, firms or
companies as may from time to time be appointed as distributors or co-
distributors or sub-distributors in relation to the promotion, distribution
and sale of Shares, as applicable in the context of the relevant section
of this Prospectus;

means all stamp duty and other duties, taxes, governmental charges,
imposts, levies, exchange costs and commissions, transfer fees and
expenses, agentsd fees, brokerag
transfer fees, registration fees and other duties and charges, whether
payable in respect of the constitution , increase or reduction of all of the
cash and other assets of the Company or the creation, acquisition,
issue, conversion, exchange, purchase, holding, repurchase,
redemption, sale or transfer of Shares or Investments by or on behalf of
the Company or in respect of the issue or cancellation of Share
Certificates or otherwise which may have become or will become
payable in respect of or prior to or upon the occasion of any transaction,
dealing or valuation.

means any Share Class from time to time having DKK in its name in
accordance with the Naming Convention;

means a Member State of the European Union, Norway, Iceland or
Liechtenstein;

means the method used to calculate the performance fee payable in
respect of E Shares using an equalisation method, details of which are
set out in the fiFees and Expense
U.S. Employee Retirement Income Security Act of 1974, as amended;
means the ESMA Guidelines on ETFs and other UCITS issues;

means a Member State of the European Union;

means any Share Class from time to time having EUR in its name in
accordance with the Naming Convention;

means those countries which have adopted the Euro as their currency,
currently comprising Ireland, Spain, France, Germany, Italy, Austria,
Portugal, The Netherlands, Belgium, Luxembourg, Finland, Slovenia,
Slovakia, Greece, Cyprus, Estonia, Malta; Latvia and Lithuania;

123



AExempt | nvest meansany of the following Irish Residents:

AFCAO

AFDI O

AGBP Share

Cl a

@

(ii)

(iii)

(iv)
v)
(vi)
(vii)
(viii)

(ix)

)

(xi)
(xii)
(xiii)

(xiv)

(xv)

a qualifying management company or a specified company as
referred to in Section 739B;

a specified collective investment undertaking as referred to in
Section 739B;

a company carrying on life business within the meaning of
Section 706 TCA,;

a pension scheme as referred to in Section 739B,;

any other investment undertaking as referred to in Section
739B;

a special investment scheme as referred to in Section 739B;
a unit trust of a type referred to in Section 739D(6)(e) TCA,;

a person who is entitled to exemption from income tax or
corporation tax by virtue of Section 207(1)(b) TCA,;

a person who is entitled to exemption from income tax and
capital gains tax by virtue of Section 784A(2) TCA or 848E TCA
in circumstances where the Shares held are assets of an
approved retirement fund, an approved minimum retirement
fund or a special savings incentive account;

a person entitled to exemption from income tax and capital
gains tax by virtue of Section 7871 TCA and the shares he owns
are assets of a PRSA (within the meaning of Chapter 2A of Part
30 TCA);

a credit union as referred to in Section 739B;

the Courts Service as referred to in Section 739B;

a qualifying company within the meaning of Section 110 TCA
as referred to in Section 739D(6)(m) TCA,

the National Pensions Reserve Fund Commission;

the National Asset Management Agency; and

any other person resident in Ireland who is permitted to own Shares
under Irish taxation legislation or by practice or concession of the Irish
Revenue Commissioners without requiring the Company to deduct
appropriate tax in respect of any payment to a Shareholder or the
transfer by a Shareholder of any Shares and in respect of whom the
Company is in possession of a Declaration;

means the UK Financial Conduct Authority;

means financial derivative instruments;

means any Share Class from time to time having GBP in its name in
accordance with the Naming Convention;
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iGLG
iGLG
fiG100
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Al nte
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LLC Portf
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(0]
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-]
n cC
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means Man GLG Global Emerging Markets Debt Total Return;

means the supplement to this Prospectus in relation to the GLG LLC
Portfolio;

means GLG Partners LP, the investment manager in respect of the Man
GLG Portfolios;

means the Group of Ten made up of eleven industrialised nations,
comprising Belgium, Canada, France, Germany, lItaly, Japan, the
Netherlands, Sweden, Switzerland, the United Kingdom and the United
States of America;

means Shares in the Company or any other Share Class from time to
time having H in its name in accordance with the Naming Convention;

means in relation to each Class of a Portfolio, such period as shall be
designated an dlnitial Oof fer Per

means such price per Share as shall be designated as the initial price
per Share by the Directors;

means a person who carries on a business which consists of, or
includes, the receipt of payments from an investment undertaking on
behalf of other persons or holds shares in an investment undertaking on
behalf of other persons;

means, in respect of the Man GLG Portfolios, GLG LP, in respect of the
GLG LLC Portfolios, GLG LLC, in respect of the Man AHL Portfolios,
AHL Partners LLP and in respect of the Man Solutions Portfolio, Man
Solutions Limited, or such other person, firm or company as may from
time to time be appointed to provide investment management or
advisory services to or on behalf of the Company;

means such companies, firms or persons (if any) as may from time to
time be appointed by the Company or the Investment Manager, with the
approval of the Central Bank, as investment advisers in respect of a
Portfolio or Portfolios;

means any securities, instruments or obligations of whatsoever nature
permitted under the UCITS Regulations;

any company resident, or other person resident or ordinarily resident, in
Il reland for the purposes of Iris
above for a summary of the concepts of residence and ordinary
residence issued by the Irish Revenue Commissioners;

means the US Internal Revenue Code of 1986, as amended

means the Irish authority responsible for taxation;

means the Irish Stock Exchange Limited;

means any Share Class from time to time having JPY in its name in
accordance with the Naming Convention;

Por t f means Man AHL Multi Strategy Alternative and Man AHL TargetRisk;

125



=1}

=1}

ot

Man AHL Supp

Man GLG Port f

Man GLG Supp

Man Group Pe

Man Soluti on

r

S

MaSwo !l uti ons S

Manager o

Nesg s At Val ueo

Net Asset V a

NOK Shlaarses eG 0

NZD Share CI

OECDO

Ordinary Res

PLN Share CI

Portfolioo

Promoter o

Prospectusbo

a

(0]

a

means the supplement to this Prospectus establishing the Man AHL
Portfolios;

means Man GLG European Alpha Alternative, Man GLG Alpha Select
Alternative, Man GLG European Equity Alternative, Man GLG European
Mid-Cap Equity Alternative, Man GLG Innovation Equity Alternative;

means the supplement to this Prospectus in relation to the Man GLG
Portfolios;

means a member of the Man Group plc group of companies.
means Man Alternative Style Risk Premia;

means the supplement to this Prospectus establishing the Man
Solutions Portfolio;

means Man Asset Management (Ireland) Limited or such other
company as may from time to time be appointed as manager to the
Company;

means the Net Asset Value of a Portfolio calculated as described or
referred to herein;

means, in relation to any series or Class of Shares, the Net Asset Value
divided by the number of Shares of the relevant series or Class of
Shares in issue or deemed to be in issue in respect of that Portfolio at
the relevant Valuation Point subject to such adjustments, if any, as may
be required in relation to any series or Class of Shares in the relevant
Portfolio;

means any Share Class from time to time having NOK in its name in
accordance with the Naming Convention;

means any Share Class from time to time having NZD in its name in
accordance with the Naming Convention;

means the Organisation for Economic Co-Ordination and Development;

means a resolution passed by a simple majority of the votes cast in its
favour by Shareholders entitled to attend and vote at general meetings
of the Company or on matters affecting the relevant series of Shares,
as the case may be;

means any Share Class from time to time having PLN in its name in
accordance with the Naming Convention;

means such portfolio or portfolios of assets, including a Man GLG
Portfolio, a GLG LLC Portfolio, a Man AHL Portfolio and a Man Solutions
Portfolio as the Manager may from time to time establish with the
approval of the Depositary and the Central Bank constituting in each
case a separate fund represented by a separate series of Shares and
invested in accordance with the investment objective and policies
applicable to such portfolio;

means GLG Partners LP;
means this document, any supplement (including the Man GLG

Supplement, the GLG LLC Supplement, the Man AHL Supplement and
the Man Solutions Supplement) designed to be read and construed
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together with and to form part of
recent annual report and accounts (if issued) or, if more recent, its
interim report and accounts;

means any stock exchange or mar k¢
regulatory criteria and which is listed in Appendix Il hereto in
accordance with the requirements of the Central Bank. The Central
Bank does not issue a list of approved markets;

means, in relation to the Man GLG Portfolios, the redemption request
form in respect of the Man GLG Portfolios, in relation to the GLG LLC
Portfolio, the redemption request form in respect of the GLG LLC
Portfolio, in relation to the Man AHL Portfolios, the redemption request
form in respect of the Man AHL Portfolios, and in relation to the Man
Solutions Portfolio, the redemption request form in respect of the Man
Solutions Portfolio;

Standard and Poor 6 s Raotlys Invgsior Senvices
(AMoodyso), Fitch I BCA or an equ

means an EU credit institution, a bank authorised in the remaining
Member States of the European Economic Area (EEA) (Norway,
Iceland, Liechtenstein), a bank authorised by a signatory state, other
than an EU Member State or a Member State of EEA, to the Basle
Capital Convergence Agreement of July 1988 or a credit institution in a
third country deemed equivalent pursuant to Article 107(4) of the
Regulation (EU) No 575/2013 of the European Parliament and of the
Council of 26 June 2013 on prudential requirements for credit
institutions and investment firms and amending Regulation (EU) No
648/2012;

means Section 739 B of TCA;

means any Share Class from time to time having SEK in its name in
accordance with the Naming Convention;

means any Share Class from time to time having SGD in its name in
accordance with the Naming Convention;

means, unless the context otherwise requires, a share or shares of
whatsoever series or Class in the capital of the Company (other than
Subscriber Shares) entitling the holders to participate in the profits of
the Company attributable to the relevant Portfolio as described in this
Prospectus;

means a person registered as a holder of Shares;

means a resolution passed with the support of 75% or more of the votes
cast in its favour by Shareholders entitled to attend and vote at general
meetings of the Company or on matters effecting the relevant series of
Shares as the case may be;

means the synthetic risk and reward indicator based on the calculation
of the historical volatility of the Net Asset Value of a Fund, in accordance
with the methodology published by the European Securities and
Markets Authority in their paper dated 1 July 2010 entitled "Guidelines
on the methodology for the calculation of the synthetic risk and reward
indicator in the Key Investor Information Document”, expressed as a
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figure between 1 and 7 with an SRRI figure of 1 being at the lower end
of the scale and an SRRI figure of 7 being at the higher end of the scale.

means the initial issued share capital of 2 Shares of EUR1 each and
initially designated as Subscriber Shares;

means a holder or holders of Subscriber Shares;

means any or all of the Man GLG Supplement, Man AHL Supplement, ,
Man Solutions Supplement and GLG LLC Supplement, as applicable;

means the Taxes Consolidation Act 1997;

means the United States of America, its territories and possessions
including the States and the District of Columbia;

means any Share Class from time to time having USD in its name in
accordance with the Naming Convention;

means, with respect to any person, any individual or entity that would
be: (i) a AUni ted St at es Person
promulgated under the Securities Act; (ii) a person or entity that is not a
ANeUni ted States Personodo as defi
CFTC (17 CFR 8 4.7(a)(1)(iv)), as amended; (i) a UB p e r sunded
the Interpretive Guidance and Policy Statement Regarding Compliance
with Certain Swap Regulations published by the CFTC on July 26, 2013;
or (iv) a AUnited St aBee@ppendixlisiar thed
definition of US Person;

means an undertaking for collective investment in transferable
securities within the meaning of the UCITS Regulations;

means the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No. 211
of 2011), as amended and all applicable Central Bank regulations (other
than the Central Bank UCITS Regulations) made or conditions imposed
or derogations granted thereunder;

means such Business Day or Business Days as the Directors may from
time to time determine in relation to any particular Portfolio and set out
in the relevant Supplement, being a day on which the Net Asset Value
shall be determined provided that, in respect of each Portfolio, there
shall be at least one Valuation Day in each fortnight and also provided
that if any day on which the Net Asset Value is to be calculated is not a
Business Day, the next following Business Day shall be the Valuation
Day;

The Valuation Day as at the date of this Prospectus for each Portfolio is
set out in t h eDetesngination amd Publicationeashd
Temporary Suspension of Net Asset Valued6 her ei n;

means such time as may be set out in the relevant Supplement in
respect of each Portfolio, or such other time or times on a Valuation Day
as the Directors may determine and notify in advance to Shareholders.

means www.man.com/man-funds-vi-plc-share-classes
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APPENDIX II
DEFINITION OF US PERSON

I uscoMmMOoDI TY FUTURES TRADI NG COMMI SSI ON DEFI NI TI ON
PERSONO

Under applicable CFTC Rul es, fiUnited States Per soUniedSBtatesns a pe
Person.-Oni i?d\dnSt ates Persond means:

(1) a natural person who is not a resident of the United States;
(2) any partnership, corporation or other entity, other than an entity organised for passive

investment, organised under the laws of a foreign jurisdiction and which has its principal place
of business in a foreign jurisdiction;

3) any estate or trust, the income of which is not subject to United States income tax regardless of
source.
4) any entity organised principally for passive investment such as a commodity pool, investment

company or other similar entity; provided that units of participation in the entity held by persons
who do not qualify as Non-United States Persons or otherwise as qualified eligible persons
represent in the aggregate less than 10% of the beneficial interest in the entity; and such entity
was not formed principally for the purpose of facilitating investment by United States Persons in
a commodity pool with respect to which the operator is exempt from certain requirements of Part
4 of the CFTC6s regul ati ons byJnited StatesiRersomd;ori t s part

(5) a pension plan for the employees, officers or principals of an entity organised and with its
principal place of business outside the United States.

Il REGULATI ON S DEFI NI TI ON OF AUNITED STATES PERSONO

Under Regulation S of the Securities Act, fAUnited St a
(1) any natural person resident in the United States;

(2) any partnership or corporation organised or incorporated under the laws of the United States;

3) any estate of which any executor or administrator is a United States Person;

(4) any trust of which any trustee is a United States Person;

(5) any agency or branch of a foreign entity located in the United States;

(6) any non-discretionary account or similar account (other than an estate or trust) held by a dealer

or other fiduciary for the benefit or account of a United States Person;

@) any discretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated, or (if an individual) resident in the United States; or

(8) any partnership or corporation if:
a. organised or incorporated under the laws of any non-US jurisdiction; and
b. formed by United States Persons principally for the purpose of investing in securities

not registered under the Securities Act, unless it is organised or incorporated, and owned, by
flflaccredited defmedénRul®50Ha) unfeatbe Securities Act) who are not natural
persons, estates or trusts.

45347086.6
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Notwithstanding the foregoing definition, the following are not United States Persons for purposes of
Regulation S:

(1) Any discretionary account or similar account (other than an estate or trust) held for the benefit
or account of a non-US Person by a dealer or other professional fiduciary organised,
incorporated, or (if an individual) resident in the United States.

(2) Any estate of which any professional fiduciary acting as executor or administrator is a United
States Person if:

a. an executor or administrator of the estate who is not a United States Person has sole
or shared investment discretion with respect to the assets of the estate; and

b. the estate is governed by non-US law.

3) Any trust of which any professional fiduciary acting as trustee is a United States person, if a
trustee who is not a United States Person has sole or shared investment discretion with respect
to the trust assets, and no beneficiary of the trust (and no settlor if the trust is revocable) is a
United States Person.

4) An employee benefit plan established and administered in accordance with the law of a country
other than the United States and customary practices and documentation of such country.

(5) Any agency or branch of a United States Person located outside the United States if:
a. the agency or branch operates for valid business reasons; and
b. the agency or branch is engaged in the business of insurance or banking and is subject

to substantive insurance or banking regulation, respectively, in the jurisdiction where located.

(6) The International Monetary Fund, the International Bank for Reconstruction and Development,
the Inter-American Development Bank, the Asian Development Bank, the African Development
Bank, the United Nations, and their agencies, affiliates and pension plans, and any other similar
international organisations, their agencies, affiliates and pension plans.

[l CFTC CROSS BORDER GUI DANCEBSHERISIONIGTI ON OF @

Under the Interpretive Guidance and Policy Statement Regarding Compliance with Certain Swap
Regul ati ons, publ i shed byUStplee s©@mTC memnkul y 26, 2013,

(1) any natural person who is a resident of the United States;
(2) any estate of a decedent who was a resident of the United States at the time of death;
3) any corporation, partnership, limited liability company, business or other trust, association, joint-
stock company, fund or any form of enterprise similar to any of the foregoing (other than an
entity described in prongs (4) or (5), bel ow) (a

incorporated under the laws of a state or other jurisdiction in the United States or having its
principal place of business in the United States;

(4) any pension plan for the employees, officers or principals of a legal entity described in point (3)
above, unless the pension plan is primarily for foreign employees of such entity;

(5) any trust governed by the laws of a state or other jurisdiction in the United States, if a court
within the United States is able to exercise primary supervision over the administration of the
trust;

(6) any commodity pool, pooled account, investment fund, or other collective investment vehicle

that is not described in prong (3) and that is majority-owned by one or more persons described
in points (1), (2), (3), (4), or (5) above, except any commaodity pool, pooled account, investment

130



(7)

(8)

V.

fund, or other collective investment vehicle that is publicly offered only to non-US persons and
not offered to US persons;

any legal entity (other than a limited liability company, limited liability partnership or similar entity
where all of the owners of the entity have limited liability) that is directly or indirectly majority-
owned by one or more persons described in prong (1), (2), (3), (4), or (5) and in which such
person(s) bears unlimited responsibility for the obligations and liabilities of the legal entity; and

any individual account or joint account (discretionary or not) where the beneficial owner (or one
of the beneficial owners in the case of a joint account) is a person described in points (1), (2),
(3), (4), (5), (6), or (7) above.

| RC DEFI NI TION OF AUNITED STATES PERSONO

Under the IRC, "United States person" means:

1)
(@)
®3)
(4)

()

iUinted Statesod means the United States of Ameri ca,

a citizen or resident of the United States,
a partnership organized in the United States,
a corporation organized in the United States,

any estate (other than a foreign estate, within the meaning of paragraph (31) of Section 7701 of
the IRC), and

any trust ifd (A) a court within the United States is able to exercise primary supervision over the
administration of the trust, and (B) one or more United States persons have the authority to
control all substantial decisions of the trust.

United States, and the District of Columbia.
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APPENDIX I
RECOGNISED MARKETS

The Recognised Markets below are listed in accordance with the requirements of the Central Bank. The
Central Bank does notissue a list of approved markets. With the exception of investments contemplated
by paragraphs 2.1 and 2.2 of the section of
investment in securities will be restricted to eligible assets which are listed or traded on the Recognised
Markets listed below.

()  Any stock exchange or market in any EEA state member or cooperating country or in
any of the member countries of the OECD including their territories covered by the
OECD Convention.

(i)  Any of the following exchanges or markets:

Argentina Buenos Aires Stock Exchange
Buenos Aires Floor SINAC (part of the Buenos Aires Stock
Exchange)
Cordoba Stock Exchange
La Plata Stock Exchange
Mendoza Stock Exchange
Rosario Stock Exchange
Bahrain Bahrain Stock Exchange
Bangladesh Dhaka Stock Exchange
Brazil BOVESPA 1 Bolsa de Valores de Bahia-Sergipe-Alagoas
Brasilia Stock Exchange
BM&F BOVESPA SA
Extremo Sul Porto Alegre Stock Exchange
Minas Esperito Santo Stock Exchange
Parana Curitiba Stock Exchange
Regional Fortaleza Stock Exchange
Cayman Cayman Islands Stock Exchange
Islands
China Shanghai Stock Exchange
Shenzhen Stock Exchange
Colombia Bolsa de Valores de Colombia SA
Egypt Egyptian Exchange
Hong Kong Hong Kong Stock Exchange
Growth Enterprise Market
India Bombay Stock Exchange
National Stock Exchange of India (NSE)
Indonesia Indonesia Stock Exchange
Jordan Amman Stock Exchange
Kazakhstan Kazakhstan Stock Exchange
Kenya Nairobi Stock Exchange
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Kuwait
Lebanon
Malaysia
Mauritius
Morocco
Nigeria
Oman
Pakistan
Peru
Philippines

Qatar

Russia

Saudi Arabia
Singapore

South Africa

South Korea
Sri Lanka
Taiwan
Thailand
Tunisia
United Arab

Emirates

Vietnam

Kuwait Stock Exchange

Beirut Stock Exchange

Bursa Malaysia Bhd

Mauritius Stock Exchange
Casablanca Stock Exchange
Nigerian Stock Exchange
Muscat Securities Market (MSM)
Karachi Stock Exchange

Bolsa de Valores de Lima
Philippines Stock Exchange

Qatar Stock Exchange
Doha Securities Exchange

Level 1 and Level 2 RTS Stock Exchange
Moscow Exchange

The Tadawul Stock Exchange
Singapore Exchange

Bond Exchange of South Africa
JSE Limited

Korea Exchange Inc.

Colombo Stock Exchange
Taiwan Stock Exchange

Stock Exchange of Thailand
Tunisia Stock Exchange

Abu Dhabi Securities Exchange
Dubai Financial Market

NASDAQ Dubai

Ho Chi Minh Stock Exchange

(iii)

The following exchanges or markets:

- the market organised by the members of the International Capital Market

Association;

- the market conducted by the Al i st eihthen
Bank of England publication AThe Regu
Derivatives Markets in GBP, Foreign E

amended from time to time);
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- (a) NASDAQ in the United States, (b) the market in the US government securities
conducted by the primary dealers regulated by the Federal Reserve Bank of New
York
; and (c) the over-the-counter market in the United States conducted by primary
dealers and secondary dealers regulated by the Securities and Exchange
Commission and the National Association of Securities Dealers and by banking
institutions regulated by the US Comptroller of Currency, the Federal Reserve
System or Federal Deposit Insurance Corporation;

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

- the French Market for ATi tr e-the-coumter Garkeh
in negotiable debt instruments)

- The U.K. market (i) conducted by banks and other institutions regulated by the FCA
and subject to the Inter-Pr of essi onal Conduct prov
Conduct Sourcebook and (ii) in non-investment products which are subject to the
guidance contained in the "Non-Investment Products Code" drawn up by the
participants in the London market, including the FCA and the Bank of England
(formerly known as "The Grey Paper").

- the alternative investment market in the United Kingdom regulated and operated by
the London stock exchange.

(iv) any organised exchange or market in the European Economic Area on which futures or
options contracts are regularly traded.

(v) any stock exchange approved in a member state of the European Economic Area.
Financial Derivative Instruments

In the case of an investment in listed or traded FDI: (i) in any derivative market approved in
any EEA state member or cooperating country or in any of the member countries of the OECD

including their territories covered by the OECD Convention; and (ii) in the following
exchanges or markets:

Brazil BM&F BOVESPA SA
Cayman Cayman Islands Stock Exchange
Islands
Egypt Egyptian Exchange
Hong Kong Growth Enterprise Market

Hong Kong Stock Exchange
Malaysia Bursa Malaysia Bhd

Bursa Malaysia Derivatives
Singapore Singapore Exchange

South Africa

South Korea

Taiwan

Thailand

JSE Limited
South Africa Futures Exchange

Korea Exchange Inc.
Taiwan Exchange

Thailand Futures Exchange
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APPENDIX IV
ADDITIONAL DISTRIBUTION AND SELLING RESTRICTIONS

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted
in certain jurisdictions. No persons receiving a copy of this Prospectus or the accompanying
Application Form in any such jurisdiction may treat this Prospectus or such Application Form
as constituting an invitation to them to subscribe for Shares, nor should they in any event use
such Application Form, unless in the relevant jurisdiction such an invitation could lawfully be
made to them and such Application Form could lawfully be used without compliance with any
registration or other legal requirements.

Argentina

The Shares are not and will not be marketed in Argentina by means of a public offer of securities, as
such term is defined under Section 16 of Law N° 17,811, as amended. No application has been or will
be made with the Argentine Comisién Nacional de Valores, the Argentine securities governmental
authority, to offer the Shares in Argentina.

Australia

No offer of securities or any other financial product is being made into Australia other than to investors
who are both: (i) "wholesale clients" as defined in section 761G of the Corporations Act (Cth) 2001; and
(ii) "Sophisticated investors" as defined in section 708(8) of the Corporations Act (Cth) 2001 or
"Professional investors" as defined in section 708(11) of the Corporations Act (Cth) 2001.

This Prospectus has not been, and will not be, lodged with the Australian Securities and Investments
Commission as a disclosure document for the purposes of the Corporations Act (Cth) 2001.

Any Shares issued upon acceptance of the offering may not be offered for sale (or transferred, assigned
or otherwise alienated) to investors in Australia for at least twelve (12) months after their issue, except
in circumstances where disclosure to investors is not required under Chapter 6D of the Corporations
Act (Cth) 2001 or unless a disclosure document that complies with the Corporations Act (Cth) 2001 is
lodged with the Australian Securities and Investments Commission.

Investors are advised that the Company is not licensed in Australia to provide financial product advice
in relation to the Shares. No cooling-off regime will apply in respect of the acquisition of Shares.

Bahrain

This offer is a private placement. It is not subject to the regulations of the Central Bank of Bahrain that
apply to public offerings of securities, and the extensive disclosure requirements and other protections
that these regulations contain. This Prospectusi s t her ef ore intended onl

fAccredited I nvestorso are defined as:

a. Individuals holding financial assets (either singly or jointly with their spouse) of USD 1,000,000 or
more;

b. Companies, partnerships, trusts or other commercial undertakings, which have financial assets
available for investment of not less than USD 1,000,000; or

c. Governments, supranational organisations, central banks or other national monetary authorities, and
state organisations whose main activity is to invest in financial instruments (such as

state pension funds).
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The financial instruments offered by way of private placement may only be offered in minimum
subscriptions of $100,000 (or equivalent in other currencies). The Central Bank of Bahrain assumes no
responsibility for the accuracy and completeness of the statements and information contained in this
document and expressly disclaims any liability whatsoever for any loss howsoever arising from reliance
upon the whole or any part of the contents of this document.

The board of directors and the management of the issuer accepts responsibility for the information
contained in this document. To the best of the knowledge and belief of the board of directors and the
management, who have taken all reasonable care to ensure that such is the case, the information
contained in this document is in accordance with the facts and does not omit anything likely to affect the
reliability of such information.

Brazil

The Shares have not been, nor will they be, registered or qualified under any rules issued by the
Brazilian Securities Exchange Commission (the "CVM") or any applicable securities laws of Brazil, and
are not, and will not be, subject to public offering in Brazil. Therefore, the Shares cannot be marketed,
offered or sold to the general public in Brazil. Any offers or sales of Shares in violation of the foregoing
shall be considered as an irregular public offering of securities in Brazil, and treated by the Company as
void.

This Prospectus is highly confidential and has been delivered to an exclusive and restricted group of
potential investors who have previous and/or regular business relationship with the Distributor and/or
such other persons, firms or companies as may from time to time be appointed as distributor or co-
distributor or sub-distributor and/or other entities within their group. This Prospectus is personal to the
person to whom it has been delivered and does not constitute a public offering of securities or any sort
of investment in Brazil. Distribution of this Prospectus to any person other than the person to whom it
has been delivered is unauthorised, and any disclosure of any of its contents is prohibited. Each person
to whom this Prospectus has been delivered, by accepting delivery of this Prospectus, agrees to the
foregoing and agrees not to make any copies of this Prospectus, in whole or in part.

Canada

The Shares may not be offered or sold, and this Prospectus may not be delivered, in Canada or to a

resident of Canada unless and until this Prospectus is accompanied by an appropriate Canadian

wrapper. In addition, the Shares may only be offered or sold to qualified investors in Canada, in
accordance with the requirements of the secumwrities r
domicile.

Cayman Islands

No invitation to the public in the Cayman Islands to subscribe for Shares is permitted to be made unless
the Shares are listed on the Cayman Islands Stock Exchange. As at the date of this Prospectus, no
such listing is anticipated to be made.

Chile
Fecha de inicio de la oferta: [date of commencement of the offer]

€) La presente oferta se acoge a la Norma de Caracter General N° 336 de la Superintendencia de
Valores y Seguros de Chile.

(b) La presente oferta versa sobre valores no inscritos en el Registro de Valores o en el Registro
de Valores Extranjeros que lleva la Superintendencia de Valores y Seguros, por lo que los
valores sobre los cuales ésta versa, no estan sujetos a su fiscalizacion;

(c) Que por tratarse de valores no inscritos, no existe la obligacion por parte del emisor de entregar
en Chile informacién publica respecto de estos valores; y

(d) Estos valores no podran ser objeto de oferta piblica mientras no sean inscritos en el Registro
de Valores correspondiente.
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China

The Shares may not be offered, sold or delivered, directly or indirectly, in the People's Republic of China
(excluding Hong Kong, Macau and Taiwan) (the "PRC") unless otherwise permitted by the local laws
and regulations. The Shares may only be offered or sold to the PRC investors that are authorised to
engage in the purchase of the Shares being offered or sold. PRC investors are responsible for obtaining
all relevant government regulatory approvals/licences (if any) by themselves, including, but not limited
to, any which may be required from the State Administration of Foreign Exchange and other competent
regulatory authorities and complying with all relevant PRC regulations (if applicable), including, but not
limited to, any relevant foreign exchange regulations and/or overseas investment regulations.

The Company does not represent that this Prospectus may be lawfully distributed, or that any Shares
may be lawfully offered, in compliance with any applicable registration or other requirements in the PRC,
or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Company which would permit a
public offering of any Shares or distribution of this document in the PRC. Accordingly, the Shares are
not being offered or sold within the PRC by means of this Prospectus or any other document. Neither
this Prospectus nor any advertisement or other offering material may be distributed or published in the
PRC, except under circumstances that will result in compliance with any applicable laws and regulations.

Colombia

The Shares have not and will not be marketed, offered, sold or distributed in Colombia or to Colombian
residents except in circumstances which do not constitute a public offer of securities in Colombia within
the meaning of Article 6.1.1.1.1 of Decree 2555 of 2010, as amended from time to time. Neither the
Company nor the Shares will be publicly offered, marketed or negotiated in Colombia though
promotional or advertisement activities (as defined under Colombian Law) except in compliance with
the requirements of Colombian regulations (especially, Decree 2555 of 2010 issued by the Ministry of
Finance and Public Credit, Law 964 of 2005 and Decree 663 of 1993 or the Organic Statute of the
Financial System), as amended and restated, and decrees and regulations made thereunder. The
Shares have not been registered in the National Securities and Issuers Registry (Registro Nacional de
Valores y Emisores) of the Colombian Financial Superintendency (Superintendencia Financiera de
Colombia) and the Shares are not intended to be offered publicly in Colombia.

Pursuant to Decree 2555 of 2010, as amended by, amongst others, Decree 2955 of 2010, certain
requirements must be met in order for Colombian pension fund administrators to be able to invest in
private equity funds established outside Colombia.

There are Colombian laws and regulations (specifically foreign exchange and tax regulations) that may
be applicable to any transaction or investment consummated in connection with this Prospectus. The
investor bears sole liability for full compliance with any such laws and regulations.

Costa Rica

This Prospectus has been produced for the purpose of providing information about the Shares and will
be provided to a maximum of 50 investors per fund in Costa Rica who are Institutional or Sophisticated
Investors in accordance with the exemptions established in the Regulations on Public Offers of Values.
This Prospectus is made available on the condition that it is for the use only by the recipient and may
not be passed onto any other person or be reproduced in any part. The Shares have not been and will
not be offered in the course of a public offering or of equivalent marketing in Costa Rica.

The Shares are the product of a private offer, in accordance with the exceptions established in the
Regulation on Public Offer of Securities. No collective communication media has been used. The holder
acknowledges and accepts the legal and tax regimes that apply to the private offer of securities.

Dubai International Financial Centre

This Prospectus relates to Shares which are not subject to any form of regulation or approval by the
Dubai Financial Services Authority ("DFSA"). The DFSA has no responsibility for reviewing or verifying
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any Prospectus or other documents in connection with the Shares. Accordingly, the DFSA has not
approved this Prospectus or any other associated documents nor taken any steps to verify the
information set out in this Prospectus, and has no responsibility for it. The Shares to which this
Prospectus relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers
should conduct their own due diligence on the Shares. If you do not understand the contents of this
document you should consult an authorised financial adviser.

Guernsey

The offer of the Shares described in this Prospectus does not constitute an offer to the public in the
Bailiwick of Guernsey for the purposes of the Prospectus Rules 2008 (the "Rules") issued by the
Guernsey Financial Services Commission (the "GFSC"). Neither this Prospectus nor any other offering
material relating to the Shares will be distributed or be caused to be distributed to the public in Guernsey.
The Rules do not apply to this Prospectus and, accordingly, this Prospectus has not been, nor is it
required to be, submitted to or approved or authorised by the GFSC. The Shares will not be regulated
by the GFSC. The GFSC has no on-going responsibility to monitor the performance of the Shares or to
protect the interests of Shareholders.

To the extent to which any promotion of the Shares is deemed to take place in the Bailiwick of Guernsey,
the Shares are only being promoted in or from within the Bailiwick of Guernsey either: (i) by persons
licensed to do so under the Protection of the Investors (Bailiwick of Guernsey) Law, 1987 (as amended)
(the "POI Law™); or (ii) to persons licensed under the POI Law, the Insurance Business (Bailiwick of
Guernsey) Law, 2002 (as amended), the Banking Supervision (Bailiwick of Guernsey) Law, 1994 or the
Regulation of Fiduciaries, Administration Businesses and Company Directors, etc. (Bailiwick of
Guernsey) Law, 2000. Promotion is not being made in any other way.

Hong Kong

WARNING: The contents of this document have not been reviewed by any regulatory authority
in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt
about any of the contents of this document, you should obtain independent professional advice.

This Prospectus has not been approved by the Securities and Futures Commission in Hong Kong and,
accordingly: (i) the Shares may not be offered or sold in Hong Kong by means of this Prospectus or any
other document other than to "professional investors" as defined in the Securities and Futures Ordinance
(Cap. 571, Laws of Hong Kong) and any rules made thereunder, or in other circumstances which do not
result in the document being a "prospectus” as defined in the Companies Ordinance (Cap. 32, Laws of
Hong Kong) or which do not constitute an offer to the public within the meaning of the Companies
Ordinance; and (ii) no person shall issue or possess for the purposes of issue, whether in Hong Kong
or elsewhere, any advertisement, invitation or document relating to the Shares which is directed at, or
the contents of which are likely to be accessed or read by, the public of Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect to the Shares which are or are
intended to be disposed of only to persons outside Hong Kong or only to professional investors (as set
out above).

India

THE SHARES ARE NOT BEING OFFERED TO THE INDIAN PUBLIC FOR SALE OR SUBSCRIPTION
BUT ARE BEING PRIVATELY PLACED WITH A LIMITED NUMBER OF SOPHISTICATED PRIVATE
AND INSTITUTIONAL INVESTORS. THE SHARES ARE NOT REGISTERED AND/OR APPROVED
BY THE SECURITIES AND EXCHANGE BOARD OF INDIA, THE RESERVE BANK OF INDIA OR ANY
OTHER GOVERNMENTAL/ REGULATORY AUTHORITY IN INDIA. THIS PROSPECTUS IS NOT AND
SHOULD NOT BE DEEMED TO BE A O6PROSPECTUS®6 AS DEFI NED
THE COMPANIES ACT, 2013 (18 OF 2013) AND THE SAME SHALL NOT BE FILED WITH ANY
REGULATORY AUTHORITY IN INDIA. PURSUANT TO THE FOREIGN EXCHANGE MANAGEMENT
ACT, 1999 AND THE REGULATIONS ISSUED THERE UNDER, ANY INVESTOR RESIDENT IN INDIA
MAY BE REQUIRED TO OBTAIN PRIOR SPECIAL PERMISSION OF THE RESERVE BANK OF INDIA
BEFORE MAKING INVESTMENTS OUTSIDE OF INDIA, INCLUDING ANY INVESTMENT IN THE
COMPANY. THE COMPANY HAS NEITHER OBTAINED ANY APPROVAL FROM THE RESERVE
BANK OF INDIA OR ANY OTHER REGULATORY AUTHORITY IN INDIA NOR DOES IT INTEND TO
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DO SO AND HENCE ANY ELIGIBLE INVESTOR WHO IS RESIDENT OF INDIA WILL BE ENTIRELY
RESPONSIBLE FOR DETERMINING ITS ELIGIBILITY TO INVEST IN THE SHARES IN THE
COMPANY.

Indonesia

The Shares have not been offered or sold and will not be offered or sold in Indonesia or to Indonesian
nationals, corporations or Indonesian citizens under the Indonesian Capital Markets Law (Law
N0.8/1995), wherever they are domiciled or to Indonesian residents, including by way of invitation,
offering or advertisement, and neither this Prospectus nor any other offering materials relating to the
Shares have been distributed, or will be distributed, in Indonesia or to Indonesian nationals, corporations
or residents, in a manner which constitutes a public offering of the Shares under the laws or regulations
of the Republic of Indonesia.

Israel

Neither this Prospectus nor the Application Form attached hereto constitutes a prospectus within the
meaning of the Israeli Securities Law, 1968 ("Israeli Securities Law"), and none of them have been
approved by the Israeli Securities Authority. A prospectus has not been prepared or filed, and will not
be prepared or filed with the Israeli Securities Authority in connection with the offer of the Shares under
this Prospectus and Application Form.

Neither the Prospectus nor this Application Form constitutes an offer or sale of Securities and/or Units
to the general public in the State of Israel, as such terms are defined in the Israeli Securities Law and
the Israeli Joint Investment Trust Law, 1994 ("Israeli Joint Investment Trust Law"), respectively.

The Shares are being offered only to special types of investors that are listed in the First Supplement of
the Israeli Securities Law ("Special Investors"), and which have provided their prior written confirmation
that they comply with the eligibility criteria set forth therein to be treated as Special Investors, are aware
of the meaning of being treated as Special Investors, and consent to be treated as such. The term
"Special Investors" shall include: A Mutual Trust Fund, as defined under the Israeli Joint Investment
Trust Law, or a trust fund manager; a Provident Fund, as defined under the Israeli Supervision of
Financial Services (Provident Funds) Law, 5765-2005, or a company managing a Provident Fund; an
Insurer as defined under the Israeli Law of Supervision of Insurance Business, 1981; a Banking
Corporation and an Auxiliary Corporations as defined under the Israeli Banking Law (License), 1981
("Israeli Banking Law") (except for a company licensed as a Joint Services Company under the Israeli
Banking Law), purchasing Shares for their own account and/or for investors which are considered as
Special Investors; an entity which is licensed to render Portfolio Management services under the
Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995 ("Israeli
Advice Law") (provided that such entity is purchasing Shares for its own account and for clients who
are considered, by themselves, as Special Investors); an entity which is licensed to render Investment
Advice and/or Investment Marketing services, under the Israeli Advice Law (purchasing Shares for its
own account); a member of the Tel-Aviv Stock Exchange (purchasing Shares for its own account, and/or
for clients which are considered, by themselves, as Special Investors); a certain type of underwriter
which complies with certain eligibility conditions set forth in Section 56(c) of the Israeli Securities Law
(purchasing Shares for its own account); a venture capital fund which is primarily engaged in investment
in corporations, which, at the time of its investment, was engaged mainly in research and development
activities or in the manufacture of innovative and know-how based products or processes, which involve
a relatively high risk; a corporation fully owned by Special Investors; a corporation (with the exception
of a corporation incorporated for the purpose of purchasing securities in a certain offer) whose equity
capital is in excess of 50 million NIS; and/or an individual, purchasing the Shares for her/his own
account, with respect to whom two of the three following conditions are fulfilled: (i) the total value of
her/his cash, deposits, financial assets and securities as defined under Section 52 of the Israeli
Securities Law exceeds 12 million NIS; (ii) she/he has expertise and capabilities in the capital market
field or was employed for at least one (1) year in a professional position which requires expertise in the
capital market; and (iii) had performed at least thirty (30) transactions (except for transactions performed
by an entity licensed under the Israeli Investment Advice Law to render Portfolio Management services
for such individuals).
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This Prospectus and the Application Form may not be reproduced or used for any other purpose, nor
be furnished to any other person other than those to whom copies have been sent by the Company
and/or its authorised representatives of the Company. Any offeree who purchases Shares is purchasing
such Shares for its own benefit and account and not with the aim or intention of distributing or offering
such Shares to other parties. Nothing in this Prospectus and/or in the Application Form shall be
considered as render of Investment Advice, Investment Marketing and/or Portfolio Management
services, or an Offer to Render Investment Advice, Investment Marketing and/or Portfolio Management
Services, as such terms are defined under the Investment Advice Law. Potential investors are
encouraged to seek competent investment advice from an Israeli entity licensed under the Investment
Advice Law to render Investment Advice and/or Investment Marketing services prior to making the
investment.

Japan

The Shares have not been and will not be registered for a public offering in Japan pursuant to Article 4,
paragraph 1 of the Financial Instruments and Exchange Law (the "FIEL"). The Shares may not be
offered or sold, directly or indirectly, in Japan or to or for the benefit of any resident of Japan or to others
for reoffering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an
exemption from the registration requirements for the FIEL and otherwise in compliance with such law
and other relevant laws and regulations. As used in this paragraph, "resident of Japan" means a natural
person having his place of domicile or residence in Japan, or a juridical person having its main office in
Japan as defined in Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Trade Law of Japan
(Law No. 228 of 1949).

Jersey

Consent under the Control of Borrowing (Jersey) Order 1958 (the "COB Order") has not been obtained
for the circulation of this Prospectus. Accordingly, the offer that is the subject of this Prospectus may
only be made in Jersey where such offer is not an offer to the public (as defined in the COB Order) or
where the offer is valid in the United Kingdom or Guernsey and is circulated in Jersey only to persons
similar to those to whom, and in a manner similar to that in which, it is for the time being circulated in
the United Kingdom or Guernsey as the case may be. The Directors may, but are not obliged to, apply
for such consent in the future.

Kenya

The offer of the Shares does not constitute an offer to the public within the meaning of section 57 of the
Companies Act (Chapter 486, laws of Kenya) (the "CA") or an offer of securities to the public within the
meaning of regulation 5(1) of The Capital Markets (Securities) (Public Offers, Listing and Disclosures)
Regulation, 2002 as amended by The Capital Markets (Securities) (Public Offers, Listing and
Disclosures) (Amendment) Regulations, 2008 (the "Regulations"). The Company and its local
distributors and the investors to whom this Prospectus is provided will agree that the Shares may not
be offered or sold directly or indirectly to the public or otherwise in Kenya.

In accordance with the CA and the Regulations, this Prospectus and the offer of the Shares have not
been and will not be approved by the Capital Markets Authority in Kenya and will not be delivered to the
Registrar of Companies or the Capital Markets Authority in Kenya for registration.

Lebanon

Neither this Prospectus nor the accompanying Application Form constitutes or forms part of any offer or
invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any Shares in the
Company in the Lebanese territory, nor shall it (or any part of it), nor the fact of its distribution, form the
basis of, or be relied on in connection with, any contract therefor.

The Shares have not been, and will not be, authorised or licensed by the Central Bank of Lebanon (the

"CBL") and the Shares cannot be marketed and sold in Lebanon. No public offering of the Shares is
being made in Lebanon and no mass-media means of contact are being employed. This Prospectus is
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aimed at institutions and sophisticated, high net worth individuals only, and this Prospectus will not be
provided to any person in Lebanon except upon the written request of such person.

The Shares may not be sold or transferred except as permitted by the Company and will be subject to
significant restrictions upon transfer.

Recipients of this Prospectus should pay particular attention to the disclosure under the heading "Certain
Investment Risks" in this Prospectus. Investment in the Shares is suitable only for sophisticated
investors with the financial ability and willingness to accept the risks and lack of liquidity associated with
such an investment, and said investors must be prepared to bear those risks for an extended period of
time.

Malaysia

No approval from the Securities Commission of Malaysia is or will be obtained, nor will any prospectus
be filed or registered, nor this Prospectus deposited as an information memorandum, with the Securities
Commission of Malaysia for the offering of the Shares in Malaysia. This Prospectus neither constitutes
nor is intended to constitute an invitation or offer for subscription or purchase of the Shares to any person
in Malaysia. The Shares may not be offered or sold or made available to any person in Malaysia.
Neither this Prospectus nor any other offering material or document relating to the Shares may be
published or distributed, directly or indirectly, to any person in Malaysia.

Mexico

The Shares are not authorised to be publicly offered in Mexico. The Shares have not been and will not
be registered with the Registro Nacional de Valores (the "National Securities Registry") maintained
by the Comision Nacional Bancaria y de Valores (the "National Banking and Securities Commission",
or "CNBV"), and may not be offered or sold publicly, or otherwise be the subject of brokerage activities
in Mexico, except pursuant to a private placement exemption pursuant to article 8 of the Ley del Mercado
de Valores, as amended (the "Mexican Securities Market Law").

The information contained in this Prospectus is exclusively the responsibility of the Company and has
not been reviewed or authorised by the CNBV. In making an investment decision, all investors, including
any Mexican investors who may acquire shares from time to time, must rely on their own review of this
Prospectus, the Company, the Manager as well as their investment regime and applicable taxes.

New Zealand

This Prospectus is not a product disclosure statement for the purposes of the Financial Markets Conduct
Act 2013 (the FMCA) and does not contain all the information typically included in such offering
documentation.

This offer of Shares in the Company does not constitu
and, accordingly, there is neither a product disclosure statement nor a register entry available in respect

of the offer. The Shares in the Company may only be offered in New Zealand in accordance with the

FMCA and the Financial Markets Conduct Regulations 2014.

Panama

The Shares have not been and will not be registered with the Security Market Superintendence of the
Republic of Panama under Decree Law N°1 of July 8, 1999, as amended by Law 67 of September 1,
2011 (the "Panamanian Securities Act") and its Shares may not be publicly offered or sold within the
Republic of Panama, except in certain limited private offerings exempt from the registration requirements
of the Panamanian Securities Act. The Shares do not benefit from the tax incentives provided by the
Panamanian Securities Act and are not subject to regulation or supervision by the Security Market
Superintendence of the Republic of Panama.
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Peru

The Shares have not been, nor will they be, registered or qualified under the Peruvian Securities Act,
as amended. Thus, except with respect to Peruvian Qualified Investors (as defined below), the Shares
may not be offered, sold, transferred or delivered directly or indirectly in Peru or to any Peruvian person.
Any sales or transfers of Shares in violation of the abovementioned shall be prohibited and treated as
null and void, unless the Shares are listed on the Peruvian Stock Exchange under the regulations
provided by the Peruvian Securities Act. As of the date of this Prospectus, no such listing is anticipated.

In accordance with the applicable Peruvian regulations contemplated in the Peruvian Securities Law the

following entities and individuals qualify as "Peruvian Qualified Investors" for the purposes of this
Prospectus: (i) banks, finance entities and insurance companies, broker dealers, private pension funds,

investment funds, mutual funds and foreign entities that carry out similar activities; (ii) the Public Pension

Fund (Oficina de Normalizacion Previsional), the Public Health Services Entities (EsSalud) and
securitization companies; (iii) entities considered as "Qualified Institutional Buyers" under Rule 144-A of

the US Securities and Exchange Commission; (iv) other financial entities under the surveillance of the
Superintendence of Banking, Insurance and Private Pension Securities Managers; (v) public or private

entities engaged in the investment in securities on a regular basis (in the case of private entities, their

net worth should be equal to or greater than PEN 750,000.00); (vi) natural persons whose individual net
worth, or joint net worth with that personds spouse,
PEN 2,000, 000. 00, and who had individual net i ncome
equal to or greater than PEN 750,000.00 during the past three (3) years prior to the purchase; (vii)

officers and managers of the aforementioned entities; (viii) any corporation in which all of the equity

owners are one of the aforementioned persons; and (ixX) securities or trusts managed by the
aforementioned persons, when they take the investment decisions, if the net worth of said funds or trusts

is equal to or greater than PEN 400,000.00.

Philippines

THE SECURITIES BEING OFFERED FOR SALE OR SOLD HEREIN (THE "SHARES") HAVE NOT
BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION ("SEC") OF THE
PHILIPPINES UNDER THE SECURITIES REGULATION CODE ("SRC"). ANY FUTURE OFFER TO
SELL OR SALE OF THE SECURITIES IS SUBJECT TO THE REGISTRATION REQUIREMENTS
UNDER THE SRC UNLESS SUCH OFFER TO SELL OR SALE QUALIFIES AS AN EXEMPT
TRANSACTION.

The Shares do not relate to an investment company registered with the SEC pursuant to Republic Act
No. 2629 or the Investment Company Act. Hence, the Shares are not authorised nor recognised by the
SEC and the Shares are not allowed to be sold or be offered for sale to the retail public in the Philippines.
The Company has not secured the written confirmation of the SEC that the sale or offer for sale of the
Shares in the Philippines is exempt from the registration requirements under the SRC. The Company
will comply with all applicable selling and distribution restrictions of the SEC.

The distribution of this Prospectus and the sale or offering for sale of the Shares in the Philippines is not
subject to the registration requirements under the SRC and will qualify as an exempt transaction under
Section 10.1 (I) of the SRC, if the Shares will be sold or offered for sale only to qualified individual and
institutional buyers. The qualified individual and institutional buyers should be registered with a registrar
authorised by the SEC and said buyers should possess the qualifications provided under SEC
Memorandum Circular No. 6, Series of 2007. If you are not such a qualified individual or institutional
buyer, please be guided accordingly by consulting with your legal and financial adviser.

Pursuant to SRC Rule 10.1, a notice of exemption in the form of SEC Form 10-1 shall be filed by the
Company with the SEC after the sale of the Shares in accordance with the rules of the SEC.

Russian Federation
No Shares have been offered or sold or transferred or otherwise disposed of, or will be offered or sold

or transferred or otherwise disposed of (as part of their initial distribution or at any time thereafter) to or
for the benefit of any persons (including legal entities) resident, incorporated, established or having their
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usual residence in the Russian Federation or to any person located within the territory of the Russian
Federation unless and to the extent otherwise permitted under Russian law.

Since neither the issue of the Shares nor a securities prospectus in respect of the Shares has been, or
is intended to be, registered with the Federal Service for Financial Markets of the Russian Federation,
the Shares are not eligible for initial offering or public circulation in the Russian Federation and may not
be offered in the Russian Federation in any way other than to Russian "qualified investors" (as defined
under Russian law) in a manner that does not constitute "advertisement”, "placement” or "public
circulation" (as defined under Russian law) of the Shares in the Russian Federation.

Information set forth in this Prospectus is not an offer, advertisement or invitation to make offers, to sell,
exchange or otherwise transfer the Shares in the Russian Federation or to or for the benefit of any
Russian person or entity.

Saudi Arabia

This Prospectus includes information given in compliance with the Investment Fund Regulations (the
fRegulationsd ) . Plospectus may not be distributed in the Kingdom of Saudi Arabia except to such
persons as are permitted under the Regulations. It should not be distributed to any other person, or
relied upon by any other person. The Capital Market Authority does not take any responsibility for the
contents of the Prospectus, does not make any representation as to its accuracy or completeness, and
expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any
part of this Prospectus. Prospective purchasers of the securities offered hereby should conduct their
own due diligence on the accuracy of the information relating to the securities. If you do not understand
the contents of this document you should consult an authorized financial adviser.

Singapore

Information for investors in Singapore in relation to marketing and relevant selling restrictions will be
contained in a separate information memorandum, which will serve as a country supplement to be
provided with the Prospectus when marketing the Company to any investors in Singapore.

South Africa

The Company is a collective investment scheme as defined in the Collective Investment Schemes
Control Act, 2002 (CISCA). The Company has not been approved as a foreign collective investment
scheme in South Africa and therefore in terms of the CISCA the Shares may not be solicited to members
of the public in South Africa, which includes: (a) members of any section of the public, whether selected
as clients, members, shareholders, employees or ex-employees of the person issuing an invitation to
acquire a participatory interest in a collective investment scheme; and (b) a financial institution regulated
by any law, but excludes persons confined to a restricted circle of individuals with a common interest
who receive the invitation in circumstances which can properly be regarded as a domestic or private
business venture between those persons and the person issuing the invitation.

Furthermore, a copy of the Companyds Nemanesaandl u m

addresses of its Directors, has not been filed with the Companies and Intellectual Property Commission
in South Africa. Nor has this Prospectus been registered in South Africa. Accordingly, in terms of the
Companies Act 2008, no Shares under this Prospectus shall be offered to the public in South Africa,
which includes an offer of the Shares to any section of public, whether selected: (a) as holders of the
Shares; (b) as clients of the person issuing the Prospectus; (c) as the holders of any particular class of
property; or (d) in any other manner, but does not include an offer made, inter alia, in the following
circumstances:

(@ if the offer is made only to: (A) persons whose ordinary business, or part of whose ordinary
business, is to deal in securities, whether as principals or agents; (B) the Public Investment
Corporation as defined in the Public Investment Corporation Act, 2004; (C) a person or entity
regulated by the Reserve Bank of South Africa; (D) an authorised financial services provider, as
defined in the Financial Advisory and Intermediary Services Act, 2002; (E) a financial institution,
as defined in the Financial Services Board Act, 1990; (F) a wholly-owned subsidiary of a person
contemplated in subparagraph (C), (D) or (E), acting as agent in the capacity of an authorised
portfolio manager for a pension fund registered in terms of the Pension Funds Act, 1956, or as
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manager for a collective investment scheme registered in terms of CISC; or (G) any combination
of persons contemplated in paragraphs (A) to (F);

(i) if the total contemplated acquisition cost of the securities, for any single addressee acting as
principal, is equal to or greater than the amount prescribed in terms of subsection 96(2) (a) of the
Companies Act 2008 (being R1 million as at the date of this Prospectus.

South Korea

Neither the Company nor the the Investment Manager is making any representation with respect to the
eligibility of any recipients of this Prospectus to acquire the Shares therein under the laws of Korea,
including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The
Shares have not been registered under the Financial Investment Services and Capital Markets Act of
Korea, and none of the Shares may be offered, sold or delivered, or offered or sold to any person for re-
offering or resale, directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable
laws and regulations of Korea.

Switzerland

Several but not all of the Portfolios of the Company have been registered with the Swiss Financial
Markets Supervisory Authority ( FINMAG.) The Extract Prospectus for Switzerland provides for an
exhaustive list of those Portfolios which are registered with FINMA. Distribution of the Portfolios and
their Shares which are not registered with FINMA in and from Switzerland is not permitted and these
Portfolios and Shares are offered in Switzerland exclusively to qualified investors pursuant to article 10

para 3 |it. a or b of the CQSAbe¢cti ve OCISOD s b GIERE B

FINMAO) and FI NMA&6s Circular 2013/9 on Distributi
purposes in Switzerland, only the Extract Prospectus for Switzerland shall be used, other prospectus
versions shall neither be distributed, made available nor disclosed to investors which are not qualified

investors per article 10 para 3 I|it a or b CI SA

Taiwan

The Shares have not been and will not be registered with the Financial Supervisory Commission of
Taiwan, the Republic of China pursuant to relevant securities laws and regulations and may not be
offered, distributed, or sold in Taiwan, the Republic of China through a public offering or in circumstances
which constitute an offer within the meaning of the Securities and Exchange Law of Taiwan, the Republic
of China that requires a registration or approval of the Financial Supervisory Commission of Taiwan, the
Republic of China.

Thailand

The Shares are not authorised by the Securities and Exchange Commission and the Prospectus has
not been approved by or filed with the Securities and Exchange Commission or any other regulatory
authority of the Kingdom of Thailand. Accordingly, the Shares may not be offered or sold, or this
Prospectus distributed, directly or indirectly, to any person in Thailand except under circumstances
which will result in compliance with all applicable laws, regulations and guidelines promulgated by the
Thai government and regulatory authorities in effect at the relevant time.

Trindad and Tobago

The Shares are not authorised by the Securities and Exchange Commission and the Prospectus has
not been approved by or filed with the Securities and Exchange Commission or any other regulatory
authority in Trinidad and Tobago. Accordingly, the Shares may not be offered or sold, or this Prospectus
distributed, directly or indirectly, to any person in Trinidad and Tobago except to market actors registered
under the Securities Industry Act and in compliance with the Securities Industry Act and its Regulations.
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UNITED ARAB EMIRATES RESIDENTS

This document and the information contained herein, does not constitute, and is not intended to
constitute, a public offer of securities in the United Arab Emirates and accordingly should not be
construed as such. The Shares are only being offered to a limited number of sophisticated investors in
the UAE who (@) are willing and able to conduct an independent investigation of the risks involved in an
investment in such Shares, and (b) upon their specific request. The Shares have not been approved by
or licensed or registered with the UAE Central Bank, the Securities and Commodities Authority or any
other relevant licensing authorities or governmental agencies in the UAE. The document is for the use
of the named addressee only and should not be given or shown to any other person (other than
employees, agents or consultants in connection with the addressee's consideration thereof). No
transaction will be concluded in the UAE and any enquiries regarding the Shares should be made to the
local distributor.

United States

No Shares shall be issued in the US or to any US Person unless the Directors otherwise approve in
their sole discretion and applicable US disclosures are made prior to such approval.

The Shares have not been, nor will they be, registered or qualified under the Securities Act, or any
applicable securities laws of any state or other political sub divisions of the United States of America.
The Shares may not be offered, sold, transferred or delivered directly or indirectly in the US or to any
US Person unless otherwise approved by the Directors in their sole discretion. Any sales or transfers of
Shares in violation of the foregoing shall be prohibited and treated by the Fund as void. All applicants
and transferees of Shares must complete an Application Form which confirms, among other things, that
a purchase or a transfer of Shares would not result in a sale or transfer to a person or an entity which is
a US Person unless otherwise approved by the Directors.

To the extent Shares are offered and sold within the United States or to or for the account or benefit of

persons who ar e qtUSe Pmaaminrsg® ovi tRhequl ati on S under t he
S0), such offers and sales wild.l be made in transactio
pursuant to Section 4(a)(2) of the Securities Act, Rule 506(b) thereunder and the provisions of

Regulation S. None of the U.S. Securities and Exchange Commission, the U.S. Commodity Futures

Trading Commission, the securities regulatory authority of any state of the United States or the security

regulatory authority of any other jurisdiction has passed upon the value of the Shares, made any
recommendations as to their purchase, approved or disapproved this offering, or passed upon the

adequacy or accuracy of this Prospectus. Any representation to the contrary is a criminal offense.

Uruguay

The Shares have not been registered with the Central Bank of Uruguay and will be offered in Uruguay
only through private offering. In addition, the Company was not established under the system provided
for in Law 16,774 of September 27, 1996 (Investment Funds Act).

Venezuela
Under exchange control and securities regulations in effect in Venezuela, the Shares may not be offered

to, nor traded with, any individual or entity in Venezuelan territory. Venezuelan investors (whether
individuals or entities) may acquire the Shares outside Venezuelan territory.
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APPENDIX V

DELEGATES AND SUB-DELEGATES OF THE DEPOSITARY

Country/Market Subcustodian Address
Argentina Citibank N.A., Argentina * Bartolome Mitre 502/30
* On March 27, 2015, the
Comision Nacional de (C1036AAJ) Buenos Aires,
Valores (CNV: National Argentina
Securities Commission) has
appointed the central
securities depository Caja de
Valores S.A. to replace the
branch of Citibank N.A.
Argentina for those activities
performed within the
capital markets and in its role
as custodian.
Australia National Australia Bank 12th Floor, 500 Bourke Street,
Limited Melbourne
Victoria 3000, Australia
Austria Citibank N.A. Milan Via Mercanti, 12
20121 Milan
Italy
Bahrain HSBC Bank Middle East 2nd Floor, Building No 2505, Road
Limited No 2832,
Al Seef 428, Bahrain
Bangladesh The Hongkong and Shanghai | Management Office, Shanta
Banking Corporation Limited Western Tower, Level 4, 186 Bir
Uttam Mir Shawkat Ali Shorok,
(Tejgaon Gulshan Link Road)
Tejgaon
Industrial Area,
Dhaka 1208, Bangladesh
Belgium Citibank International Limited | Citigroup Centre
Canada Square,
Canary Wharf
London E14 5LB
United Kingdom
Bermuda HSBC Bank Bermuda Limited | Custody and Clearing Department
6 Front Street
Hamilton
Bermuda HM11
Botswana Stanbic Bank Botswana Plot 50672, Fairground Office Park
Limited Gaborone, Botswana
Brazil Citibank N.A., Brazil Citibank N.A.

Avenida Paulista, 1111 7 12th floor
Cerqueira Cesar i Sao Paulo,
Brazil

CEP: 01311-920
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Bulgaria Citibank Europe plc, Bulgaria | 48 Sitnyakovo Blvd
Branch Serdika Offices, 10th floor
Sofia 1505, Bulgaria
Canada CIBC Mellon Trust Company 320 Bay Street

(CIBC Mellon)

Toronto, Ontario, M5H 4A6
Canada

Cayman Islands

The Bank of New York Mellon

1 Wall Street
New York, NY 10286
United States

Chile Banco de Chile Estado 260
2nd Floor
Santiago, Chile
Postal code 8320204
China HSBC Bank (China) Company | 33 Floor, HSBC Building, Shanghai
Limited ifc
8 Century Avenue, Pudong
Shanghai, China (200120)
Colombia Cititrust Colombia S.A. Carrera 9A No 99-02 Piso 3
Sociedad Fiduciaria Bogota D.C., Colombia
Costa Rica Banco Nacional de Costa 1st and 3rd Avenue, 4th Street
Rica San José, Costa Rica
Croatia Privredna banka Zagreb d.d. Radnicka cesta 50
10 000 Zagreb
Croatia
Cyprus BNP Paribas Securities 94 V. Sofias Avenue & 1
Services S.C.A., Athens Kerasountos
115 28 Athens
Greece
Czech Republic Citibank Europe plc, Bucharova 2641/14

organizacni slozka

158 02 Prague 5, Czech Republic

Denmark Skandinaviska Enskilda Kungstradgardsgatan 8
Banken AB (Publ) 106 40 Stockholm - Sweden
Egypt HSBC Bank Egypt S.A.E. 306 Corniche EI Nil,
Maadi, Cairo, Egypt
Estonia SEB Pank AS Tornimée Str. 2
15010 Tallinn
Estonia
Finland Finland Skandinaviska Kungstradgardsgatan 8
Enskilda Banken AB (Publ) 106 40 Stockholm - Sweden
France BNP Paribas Securities Office Address: Les Grands

Services S.C.A.

Moulins de Pantin i 9 rue du
Débarcadéere

93500 Pantin, France
Legal address: 3
Paris, France
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Germany

The Bank of New York Mellon
SA/NV, Asset Servicing,
Niederlassung Frankfurt am
Main

Friedrich-Ebert-Anlage, 49
60327 Frankfurt am Main
Germany

Ghana

Stanbic Bank Ghana Limited

Stanbic Heights, Plot No. 215
South Liberation RD,

Airport City, Cantonments,
Accra, Ghana

Greece

BNP Paribas Securities
Services S.C.A., Athens

94 V. Sofias Avenue & 1
Kerasountos

115 28 Athens

Greece

Hong Kong

The Hongkong and Shanghai
Banking Corporation Limited

1, Queenbds Road,
Hong Kong

Hungary

Citibank Europe pilc.
Hungarian Branch Office

Szabadsag tér 7
1051 Budapest
Hungary

Iceland

Landsbankinn hf.

Austurstraeti 11
155 Reykjavik
Iceland

India

Deutsche Bank AG

4th Floor, Block I, Nirlon
Knowledge Park,

W.E. Highway Mumbai - 400 063,
India

Indonesia

Deutsche Bank AG

7th Floor, Deutsche Bank Building
JI. Imam

Bonjol No.80, Jakarta i 10310,
Indonesia

Ireland

The Bank of New York Mellon

1 Wall Street
New York, NY 10286
United States

Israel

Bank Hapoalim B.M.

50 Rothschild Blvd
Tel Aviv 66883
Israel

Italy

Citibank N.A. Milan

Via Mercanti 12
20121 Milan
Italy

Japan

Mizuho Bank, Ltd.

4-16-13, Tsukishima, Chuo-ku,
Tokyo 104- 0052 Japan

Japan

The Bank of Tokyo-Mitsubishi
UFJ, Ltd.

1-3-2, Nihombashi Hongoku-cho,
Chuo-ku,
Tokyo 103-0021, Japan

Jordan

Standard Chartered Bank

1 Basinghall Avenue
London, EC2V5DD, England

Kazakhstan

Joint-Stock Company Citibank
Kazakhstan

Park Palace Building A,
41 Kazybek Bi Street,
Almaty,

Kazakhstan
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Kenya CfC Stanbic Bank Limited First Floor, CfC Stanbic Centre
P.O. Box 72833 00200
Chiromo Road,
Westlands,
Nairobi,
Kenya
Kuwait HSBC Bank Middle East Hamad Al-Saqr St., Qibla Area,
Limited, Kuwait Kharafi Tower, G/1/2
P.O. Box 1683, Safat 13017,
Kuwait
Latvia AS SEB banka Meistaru iela 1
Valdlauci
Kekavas pagasts,
Kekavas novads
LV-1076
Latvia
Lebanon HSBC Bank Middle East Lebanon Head Office
Limited 7 Beirut Branch Minet EL-Hosn,
P.O. Box: 11-1380 Beirut, Lebanon
Lithuania AB SEB bankas 12 Gedimino Av.
LT-01103 Vilnius
Lithuania
Luxembourg Euroclear Bank 1 Boulevard du Roi Albert 11
B-1210 Brussels - Belgium
Malaysia Deutsche Bank (Malaysia) Level 20, Menara IMC
Berhad No 8 Jalan Sultan Ismail
50250 Kuala Lumpur, Malaysia
Malta The Bank of New York Mellon | Friedrich-Ebert-Anlage, 49
SA/NV, Asset Servicing, 60327 Frankfurt am Main
Niederlassung Frankfurt am Germany
Main
Mauritius The Hongkong and Shanghai | 5th Floor, HSBC Centre, 18
Banking Corporation Limited Cybercity,
Ebene, Mauritius
Mexico Banco Nacional de México Isabel la Catolica No. 44
S.A. Colonia Centro
Mexico, D.F.
C.P. 06000
Morocco Citibank Maghreb Zenith Millenium, Immeuble 1
Sidi Maarouf, B.P. 40
20190 Casablanca
Morocco
Namibia Standard Bank Namibia N2nd Floor, Standard Bank Centre,

Limited

Town Square

Corner of Post Street Mall and
Werner List Street

Windhoek, Namibia
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Netherlands

The Bank of New York Mellon
SA/NV

Rue Montoyer, 46
1000 Brussels
Belgium

New Zealand

National Australia Bank
Limited

12th Floor, 500 Bourke Street,
Melbourne
Victoria 3000, Australia

Norway

Skandinaviska Enskilda
Banken AB (Publ)

Kungstradgardsgatan 8
106 40 Stockholm - Sweden

Oman

HSBC Bank Oman S.A.O.G.

2nd Floor, Head Office Building,
P.O. Box 1727, Al Khuwair, Postal
Code 111,

Sultanate of Oman

Pakistan

Deutsche Bank AG

242-243, Avari Plaza, Fatima
Jinnah Road
Karachii 75330, Pakistan

Peru

Citibank del Peru S.A.

Avenida Canaval y Moreyra, 480,
3rd floor
Lima 27, Peru

Philippines

Deutsche Bank AG

23rd Floor, Tower One & Exchange
Plaza,

Ayala Triangle, Ayala Avenue,
1226 Makati City

Philippines

Poland

Bank Polska Kasa Opieki S.A.

53/57 Grzybowska Street
00-950 Warszawa

Portugal

Citibank International Limited,
Sucursal em Portugal

Rua Barata Salgueiro, 30
1269-056 Lisbon
Portugal

Qatar

HSBC Bank Middle East
Limited, Doha

2nd Floor, Ali Bin Ali Tower,
Building no:

150, Al Matar Street (Airport Road)
P.O. Box 57, Street no. 950,

Umm Ghuwalina Area, Doha, Qatar

Romania

Citibank Europe plc, Romania
Branch

145, Calea Victoriei
010072 Bucharest
Romania

Russia

Deutsche Bank Ltd

82 Sadovnicheskaya Street,
Building 2
115035 Moscow, Russia

Saudi Arabia

HSBC Saudi Arabia Limited

HSBC Building, 7267 Olaya Road,
Al-Murooj

Riyadh 12283-22555,

Kingdom of Saudi Arabia

Serbia

UniCredit Bank Serbia JSC

Rajiceva Street 27-29, 11000
Belgrade,
Serbia

Singapore

DBS Bank Ltd

12 Marina Boulevard

Marina Bay Financial Centre Tower
3

Singapore 018982

Slovak Republic

Citibank Europe plc, pobocka
zahranicnej banky

Mlynske Nivy 43
825 01 Bratislava, Slovak Republic
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Slovenia

UniCredit Banka Slovenia d.d.

Smartinska 140, 1000 - Ljubljana,
Slovenia

South Africa

The Standard Bank of South
Africa Limited

9th Floor
5 Simmonds Street
Johannesburg 2001, South Africa

South Korea

The Hongkong and Shanghai
Banking Corporation Limited

5th Floor, HSBC Building, 37,
Chilpae-ro,
Jung-Gu, Seoul, Korea, 100-161

Spain Banco Bilbao Vizcaya Plaza San Nicolas, 4
Argentaria, S.A. 48005 Bilbao
Spain
Sri Lanka The Hongkong and Shanghai | 24 Sir Baron Jayathilake Mawatha
Banking Corporation Limited Colombo
01, Sri Lanka
Swaziland Standard Bank Swaziland Standard House, Swazi Plaza
Limited Mbabane, Swaziland
Sweden Skandinaviska Enskilda Kungstradgardsgatan 8
Banken AB (Publ) 106 40 Stockholm - Sweden
Switzerland Credit Suisse AG Paradeplatz 8
8070 Zurich
Switzerland
Taiwan HSBC Bank (Taiwan) Limited | 16th floor, Building G, No. 3-1 Park
Street
Taipei 115, Taiwan
Thailand The Hongkong and Shanghai | Level 5, HSBC Building, 968 Rama
Banking Corporation Limited v
Road, Bangrak Bangkok 10500,
Thailand
Tunisia Bangue Internationale Arabe | 70-72, Avenue Habib Bourguiba
de Tunisie 1080 Tunis
Tunisia
Turkey Deutsche Bank A.S. Esentepe Mahallesi Blyiikdere
Caddesi
Tekfen Tower No:209 K:17 Sisli
TR-34394-Istanbul, Turkey
Uganda Stanbic Bank Uganda Limited | Plot 17 Hannington Road
Short Tower- Crested Towers
P.O. Box 7131, Kampala, Uganda
Ukraine Public Joint Stock Company 16G Dilova Street
"Citibank" 03150 Kiev
Ukraine
U.A.E. HSBC Bank Middle East Emaar Square, Building 5, Level 4
Limited, Dubai PO Box 502601 Dubai, United Arab
Emirates
U.K. Depository and Clearing Winchester House

Centre (DCC) Deutsche Bank
AG, London Branch

1 Great Winchester Street
London EC2N 2DB
United Kingdom
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U.K.

The Bank of New York Mellon

1 Wall Street
New York, NY 10286
United States

US.A.

The Bank of New York Mellon

1 Wall Street
New York, NY 10286
United States

Uruguay

Banco Itad Uruguay S.A.

Dr. Luis Bonavita 1266
Toree IV, Piso 10
CP 11300 Montevideo, Uruguay

Venezuela

Citibank N.A., Sucursal
Venezuela

Av. Casanova, Centro Comercial El
Recreo

Torre Norte, Piso 19

Sabana Grande, Caracas 1050
D.C.

Venezuela

Vietnam

HSBC Bank (Vietnam) Ltd

The Metropolitan, 235 Dong Khoi
Street

District 1, Ho Chi Minh City,
Vietnam

Zambia

Stanbic Bank Zambia Limited

Stanbic House, Plot 2375,
Addis Ababa Drive

P.O Box 31955

Lusaka, Zambia

Zimbabwe

Stanbic Bank Zimbabwe
Limited

59 Samora Machel Avenue,
Harare, Zimbabwe
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APPENDIX VI
ADDITIONAL INFORMATION FOR INVESTORS IN CERTAIN JURISDICTIONS

INFORMATION FOR SWISS INVESTORS
1. Representative

The representative in Switzerland is Man Investments AG, Huobstrasse 3, 8808 Pfaffikon Sz,
Switzerland.

2. Paying agent

The paying agent in Switzerland is RBC Investor Services Bank S.A., Esch-sur Alzette,
Zweigniederlassung Zurich, Bleicherweg 7, CH-8027 Zurich.

3. Location where the relevant documents may be obtained

The Prospectus, the key investor information documents, the Articles of Association as well as the
annual and semi-annual reports may be obtained free of charge from the representative in Switzerland.

4, Publications

a) Publications in respect of the foreign collective investment schemeare made and on the electronic
platform of fundinfo AG (www.fundinfo.com).

b) Each time units are issued or redeemed, the issue and the redemption prices or the net asset
value together with a reference stating "excluding commissions” must be published for all unit
classes on the electronic platform of fundinfo AG (www.fundinfo.com). Prices must be published
at least twice per month (on the first and third Monday or the subsequent banking day).

5. Payment of retrocessions and rebates

(e) Retrocessions

The Company, the Manager, the Investment Manager, the Swiss Representative or and their
agents, as the case may be, may pay retrocessions as remuneration for distribution activity in
respect of Shares in or from Switzerland. This remuneration may be deemed payment for the
following services in particular:

- Market, promote, distribute or otherwise offer or arrange investments in investment
products;

- Provide initial and on-going investment services to clients including, for example,
investment advice and/or discretionary management services;

- Provide assistance to clients in the completion of subscription forms and providing
required anti-money laundering and know your customer information to satisfy
requirements of the appointedinve st ment productsd admini

- Provide on-going administration support to investors once invested in the investment
products, including support in relation to the completion of redemption forms, delivery
of documents relating to investment products and delivering performance reports and
updates.

Retrocessions are not deemed to be rebates even if they are ultimately passed on, in full or in
part, to the investors.

The recipients of the retrocessions must ensure transparent disclosure and inform inves-tors,
unsolicited and free of charge, about the amount of remuneration they may receive for
distribution.
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On request, the recipients of retrocessions must disclose the amounts they actually re-ceive for
distributing the collective investment schemes of the investors concerned.

€) Rebates

In the case of distribution activity in or from Switzerland, either the Company, the Manager, the
Investment Manager, the Swiss Representative or their, agents, as the case may be, (the
"Rebate Payer") may, upon request, pay rebates directly to investors. The purpose of rebates is
to reduce the fees or costs incurred by the investor in question. Rebates are permitted provided
that:

- they are paid from fees received by the Rebate Payer and therefore do not represent
an additional charge on the fund assets;

- they are granted on the basis of objective criteria;

- all investors who meet these objective criteria and demand rebates are also granted
these within the same timeframe and to the same extent.

The objective criteria for the granting of rebates by the Rebate Payer may be as follows
(combinations of some criteria might be cumulatively required in case of some investment
products):

- the volume subscribed by the investor or the total volume they hold in the collective in-
vestment scheme or, where applicable, in the product range of the promoter;

- the amount of the fees generated by the investor;

- the investment behaviour shown by the investor (e.g. (expected) investment period);

- the investor's willingness to provide support in the early launch phase of a collective
investment scheme;

- strategic Investor (forexample Aninvest or who i s evanyi demwvedtarfiig:
a specific market segment;

- employee: employees of Man Group plc and including all the companies and divisions
comprising Man Group plc's group of companies or to their respective pension
scheme(s);

- return on investment: clients where the performance of their investment is materially
below the target return for the fund,;

- custodian / platform Fees: the purchasing and holding of fund units by an investor for
the account of a third party.

At the request of the investor, the Company, the Manager, the Investment Manager and the
Swiss Representative must disclose the amounts of such rebates free of charge.

6. Place of performance and jurisdiction

In respect of the units distributed in and from Switzerland, the place of performance and jurisdiction is
at the registered office of the representative.

Man Investments AG
Huobstrasse 3

8808 Pfaffikon/SZ
Schweiz

RBC Investor Services Bank S.A.,
Esch-sur Alzette,

Zurich branch,

Bleicherweg 7, CH-8027 Zurich
Switzerland
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APPENDIX VII
SUPPLEMENT IN RESPECT OF THE MAN GLG PORTFOLIOS

The directors of Man Funds V | plc (the fAiDirectorso) I|listed in the
ATHE COMPANYO, accept responsibility for the informat
Supplement. To the best of the knowledge and belief of the Directors (who have taken all

reasonable care to ensure that such is the case) the information contained in the Prospectus and

this Supplement is in accordance with the facts and does not omit anything likely to affect the

import of such information. The Directors accept responsibility accordingly.

MAN FUNDS VI PLC

SUPPLEMENT IN RESPECT OF THE MAN GLG PORTFOLIOS

(Portfolios of Man Funds VI plc, an umbrella fund with segregated liability between Portfolios
authorised by the Central Bank of Ireland pursuant to the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, as amended)

INVESTMENT MANAGER

GLG PARTNERS LP

The Investment Manager is a member of Man Group plc.

This Supplement is dated 12 March 2020 and forms part of, and should be read in the context of,

and together with the Prospectus dated 21 December 2018, as may be amended from time to time

(the AProspectus ManFundaaVipeta(tbe fiC@Gompanyd) and cont ai
relating to Man GLG European Alpha Alternative, Man GLG Alpha Select Alternative, Man GLG

European Equity Alternative, Man GLG European Mid-Cap Equity Alternative, Man GLG

Innovation Equity Alternative, Man GLG Credit Multi-Strategy Alternative, Man GLG High Yield

Opportunities and Man GLG Event Driven Alternative ( each a fAMan GLG Portfolioo

the AMan GLG Portfolioso) which are separate portfoli

Classes outlined in this Supplement.

This Supplement should be read in conjunction with the general description of the Company
contained in the Prospectus. All information contained in the Prospectus is deemed incorporated
herein. Words and expressions not specifically defined in this Supplement bear the same
meaning as that attributed to them in the Prospectus. To the extent that there is any
inconsistency between this Supplement and the Prospectus, this Supplement shall prevail
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IMPORTANT INFORMATION

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

The Company is authorised and regulated by the Ce nt r al Bank &éntrdl Bamhoad ndas( tahe i
UCITS.

This Supplement forms part of, and should be read in the context of, and together with the Prospectus
as may be amended f rPmspediusine, twhit ¢ mes ét $reo it Igienner al i
to the Company.

As the Company is availing of the provisions of the Investment Funds, Companies and Miscellaneous

Provisions Act, 2005, it is intended that each Portfolio will have segregated liability from the other

Portfolios and that the Company will not be liable as a whole to third parties for the liability of each
Portfolio. However, inve< toompa nysudLduanbbdlre tttiless gd cstki d |
Pr os pect Certairt Invéstmend Riskso .

THE MAN GLG PORTFOLIOS

The Company offers a choice of Portfolios, each of which issues separate Share Classes to allow
investors a choice of strategic allocation.

This Supplement contains information relating to the following separate Portfolios of the Company (the
fMan GLG Portfolioso ) :

Man GLG European Alpha Alternative

Man GLG Alpha Select Alternative

Man GLG European Equity Alternative

Man GLG European Mid-Cap Equity Alternative

Man GLG Innovation Equity Alternative

Man GLG Credit Multi-Strategy Alternative
Man GLG High Yield Opportunities

Man GLG Event Driven Alternative

GLG Part nGLG6EPO)R (@afi member of the Man Group plc group o
as investment manager of each of the Man GLG Portfolios and further information in relation to GLG LP
is set out in the sect i ohelnestmentManagerBuppl ement entitl ed

Save as otherwise set out herein, the provisions of the Prospectus shall apply in respect of each of the
Man GLG Portfolios.

TERMINATION OF PORTFOLIOS

The Company may terminate any Man GLG Portfolio, and redeem all of the Shares of such Portfolio or
of a Share Class in the circumstances sTEetminationtof i n t he
Portfolioso .

OTHER INFORMATION

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 Supplement and the reports
referred to below and, if given or made, such information or representation must not be relied upon as
having been authorised by the Company. The delivery of this Supplement (whether or not accompanied
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by the reports), or any issue of Shares, shall not, under any circumstances, create any implication that
the affairs of the Company have not changed since the date of this Supplement.

The distribution of this Supplement and the offering and placing of Shares in certain jurisdictions may
be restricted and, accordingly, persons into whose possession this Supplement comes are required by
the Company to inform themselves about and to observe such restrictions. This Supplement 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 make such offer or solicitation.

Distribution of this Supplement is not authorised unless it is accompanied by a copy of the Prospectus

and the Companyébés | atest annual ryeapgyoreport adrudaudded d i t ed r
accounts (as applicable). These documents, delivered together, will comprise a complete current

Prospectus for the offering of Shares of the Man GLG Portfolios.

Prospective investors should seek the advice of their legal, tax and financial advisers if they have any
doubts regarding the contents of this Supplement.

An investment in the Man GLG Portfolios should not constitute a substantial proportion of an
investment portfolio and may not be appropriate for all investors.
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THE INVESTMENT MANAGER

The Manager has appointed GLG LP as investment manager to the Company responsible for providing
discretionary investment management and advisory services in respect of the Man GLG Portfolios.

GLG LP is a limited partnership registered under the Limited Partnerships Act 1907 of England and
Wales. GLG LP is authorised and regulated by the FCA and is engaged in providing an in-depth
investment advice and execution service to select institutions and high net worth individuals worldwide,
specialising in discretionary asset management. As at 30 June 2019, GLG LP had funds under
management in excess of USD 33.5 bhillion.

GLG LP isanindirectwholly-o wned subsi di ary ManhGidao. M&rGroupis traded
on the London Stock Exchange. Man Group, through its investment management subsidiaries
(coll eManoyel ys @ gl obal alternative investment
fund products and investment management services for institutional and private investors globally. As
of 30 June 2019 with the combined business, Man has around USD 114.4 billion of assets under
management.

GLG LP may also establish an advisory committee for the purpose of advising GLG LP from time to time
on issues relating to the provision of investment advice or investment management services by GLG LP
to its clients, including the Company. Any such advisory committee will comprise individuals who are
principals of, employees of or consultants to the GLG LP considered by GLG LP to have relevant
sectoral or specialist expertise. GLG LP will continue to have responsibility for the management of the
Companydés assets and, while GLG LP will consid
continue to have sole responsibility for determining whether such advice should be accepted or
implemented by the Company.

The Investment Management Agreement dated 21 December 2007 between the Manager and GLG LP

er

manag e

advi

(the Al nvestment Management Agreement o) puldefailtdes t hat

fraud or bad faith, neither GLG LP nor any of its directors, officers, employees or agents shall be liable
for any loss or damage arising out of its performance of its obligations and duties under the Agreement.
Under the Investment Management Agreement, in no circumstances shall GLG LP be liable for special,
indirect or consequential damages, or for lost profits or loss of business, arising out of or in connection
with the performance of its duties, or the exercise of its powers, under the Investment Management
Agreement. The Manager is obliged under the Investment Management Agreement to indemnify GLG
LP from and against any and all claims, actions, proceedings, damages, losses, liabilities, costs and
expenses (including legal fees and expenses) directly or indirectly suffered or incurred by GLG LP in
connection with the performance of its duties and/or the exercise of its powers under the Investment
Management Agreement, in the absence of any negligence, wilful default, bad faith or fraud.

Under the Investment Management Agreement, GLG LP is entitled to delegate or sub-contract all or
any of its functions, powers, discretions, duties and obligations to any person approved by the Manager
and with the prior approval of the Central Bank, provided that such delegation or sub-contract shall
terminate automatically on the termination of the Investment Management Agreement and provided
further that GLG LP shall remain responsible and liable for any acts or omissions of any such delegate
as if such acts or omissions were those of GLG LP. GLG LP will pay the fees of any such person so
approved. Details of any entity to which investment management responsibilities are delegated will be
provided to Shareholders on request and will be disclosed in the periodic reports of the Company.

The appointment of GLG LP under the Investment Management Agreement is not exclusive and the
Manager is entitled to appoint other persons to manage the assets of the Company, or of any Portfolio,
or to provide investment advice to the Company.

The Investment Management Agreement shall continue in force until terminated by either party thereto
on thirty (30) days written notice, provided that such termination shall not take effect until the
appointment of a successor investment manager is approved by the Central Bank, unless terminated
earlier by either party at any time if the other party: (i) commits any material breach of the Agreement or
commit persistent breaches of the Agreement which is or are either incapable of remedy or has or have
not been remedied within thirty (30) days of the non-defaulting party serving notice requiring the
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remedying of the default; (ii) becomes incapable of performing its duties or obligations under the
Agreement; (iii) is unable to pay its debts as they fall due or otherwise becomes insolvent or enters into
any composition or arrangement with or for the benefit of its creditors or any class thereof; (iv) is the
subject of a petition for the appointment of an examiner, administrator, trustee, official assignee or similar
officer to it or in respect of its affairs or assets; (v) has a receiver appointed over all or any substantial
part of its undertaking, assets or revenues; (vi) is the subject of an effective resolution for the winding
up (except in relation to a voluntary winding up for the purposes of reconstruction or amalgamation upon
terms previously approved in writing by the other parties); or (vii) is the subject of a court order for its
winding up or liquidation. The Investment Management Agreement may also terminate forthwith on the
termination of the Management Agreement.
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PORTFOLIO SPECIFIC INFORMATION

INVESTMENT POWERS AND RESTRICTIONS

A summary of the investment powers and restrictions applicable to the Portfolios is set out in the section
of t he Pr oslpwstnient Powers and Restrictionso .

EFFICIENT PORTFOLIO MANAGEMENT

The Manager may employ investment techniques and instruments for efficient portfolio management of
the assets of any Portfolio including hedging against market movements, currency exchange or interest
rate risks under the conditions and within the limits stipulated by the Central Bank under the UCITS
Regulations.

These investment techniques and instruments are described in further detail in the section of the
Pr os p e ct &fficient Portfblie Mandgemento .

For the pur poses EHffitient PordolicMaragemenni Ctuirtrlieendc yi Tritshogldhct i on s &
be noted that the base currency of each Man GLG Portfolio is set out below or such other currency as

the Directors shall from time to time determine and notify to the Shareholders. In its capacity as

investment manager of the Man GLG Portfolios, GLG LP may hedge the investments in each Man GLG

Portfolio against currency fluctuations that are adverse to the base currency of the relevant Portfolio.

BORROWING POLICY AND LEVERAGE

Subject to the provisions of the UCITS Regulations and the Central Bank UCITS Regulations, the
Company may, from time to time, where collateral is required to be provided in respect of derivatives
transactions, pledge Investments of the relevant Portfolio(s) equal in value to the relevant amount of
required collateral to the relevant derivative counterparty provided that a pledge agreement has been
entered into between the Company and that counterparty. As at the date of this Supplement, the
Company has entered into pledge agreements; (i) with Morgan Stanley & Co International plc on behalf
of Man GLG European Alpha Alternative, Man GLG Alpha Select Alternative, Man GLG European Equity
Alternative and Man GLG Innovation Equity Alternative; (ii) with Credit Suisse AG, Dublin Branch on
behalf of Man GLG European Alpha Alternative, Man GLG Alpha Select Alternative, Man GLG European
Equity Alternative; and (iii) with Goldman Sachs International on behalf of Man GLG European Mid-Cap
Equity Alternative, Man GLG European Equity Alternative; (iv) with Credit Suisse Securities (Europe)
Limited on behalf of Man GLG Alpha Select Alternative, Man GLG European Alpha Alternative, Man
GLG European Equity Alternative. In addition, the Company may from time to time at its own discretion
enter into pledge agreements with derivative counterparties on behalf of Portfolios.

A Portfolio may be leveraged as a result of its use of derivatives. However, each Portfolio will remain
subject to the value-at risk provisions set out in this Supplement.

USE OF FINANCIAL DERIVATIVE INSTRUMENTS

The Man GLG Portfolios may use financial derivative instruments ( FDIO for investment purposes and/or

hedging purposes. The extent to which each Man GLG Portfolio may invest in FDIs and adopt policies

in relation to leverage will be formulated and agreed by the Directors on an individual Portfolio basis.

The description of each Man GLG Portfoliobds invest men
each Man GLG Portfolio may use leverage and FDIs will at all times remain within the limits set out by

the UCITS Regulations. Investors shoul d r ef er to the sectionCertain t he Pr
Investment Risksd0  a n dPortfdlieSpétific Information - Risk Considerations of the Portfoliod s ect i on

of this Supplement for information in relation to the risks associated with the use of FDI.

Where a Portfolio obtains exposure to an index utilising FDI, where the weightings exceed the permitted
UCITS investment restrictions, the Investment Manager will rebalance the exposure to the index by
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the indices in which investment is made will be available from the Investment Manager and will be
included in the annual report and the half-yearly report of the Company.

The section immediately below describes certain of the FDI which may be used by the Man GLG
Portfolios in implementing their investment policy. Further detail in relation to the FDI to be used by
each specific Portfolio is set out in the investment policy for each Portfolio.

Futures

Futures could be used to gain exposure to positions in a more efficient manner or to hedge against
market risk. For example a single stock future could be used to provide a Portfolio with exposure to a
single security. Index futures could also be used to manage risk, for example to hedge the risk of a
security or group of securities held within the underlying index or with a high correlation with the
underlying index. A futures position can be created by way of paying a deposit. Because that is typically
only a small part of the total value of the futures contract, it is possible to participate through this 'leverage
effect' in the price changes of the underlying assets. Thus a small price movement in the underlying
asset can result in substantial profits or substantial losses relative to the invested capital.

Forwards

Forward contracts are transactions involving an obligation to purchase or sell a specific instrument or

entitlement at a future date at a specified price. Forward contracts may also be used for investment,

non-hedging purposes t o pursue the Companyos i

anticipated that a particular currency will appreciate or depreciate in value. Forward contracts may also

be used for hedging purposes, such as to protect against uncertainty in the level of future foreign

currency exchange rates. Forward contracts may also be used to attempt to protect the value of the

Companyb6s existing holdings of securities hteéthed
relevant Man GLG Portfolio.

Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are
not standardised; rather, banks and dealers act as principals in these markets, negotiating each
transaction on an individual basis.

Options

An option contains the right to buy or sell a specific quantity of a specific asset at a fixed price at or
before a specified future date. There are two forms of options: put or call options. Put options are
contracts sold for a premium that give to the buyer the right, but not the obligation, to sell to the seller a
specified quantity of a particular asset (or financial instrument) at a specified price. Call options are
similar contracts sold for a premium that give the buyer the right, but not the obligation, to buy from the
seller a specified quantity of a particular asset (or financial instrument or currency) at a specified price.
Options may also be cash-settled. The Company may use such instruments to hedge against market
risk to gain exposure to an underlying, for example the relevant underlying equity or equity related
security. Any option entered into by the Company will be in accordance with the limits prescribed by the
law. A Man GLG Portfolio may enter into options in respect of FDI, including options on futures, credit
default swaps, outperformance options and others.

Asset Swapped Convertible Option Transactions (ASCOTS)

An ASCOT consists of an option on a convertible bond that is used to separate the convertible bond
into its two constituent parts, ie the bond and the option to acquire stock. ASCOTS will be used by the
Investment Manager in an effort to protect a portfolio against the potential impact of credit risk or interest
rate risk in a particular convertible bond. In an ASCOT transaction, the Investment Manager sells a
convertible bond in return for a combination of a cash payment and a call option which entitles the
Investment Manager to repurchase the convertible bond on demand. The convertible bond is
repurchased when the Investment Manager determines that it wishes to realise the value of any gain or
loss on this call option.
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Warrants

A security which is usually issued along with a bond or preferred stock, entitling the holder to buy a
specific amount of securities at a specified price, usually above the current market price at the time of
issuance, for a specified or unspecified period. If the price of the security rises to above the warrant's
exercise price, then the investor can buy the security at the warrant's exercise price and resell it for a
profit. Otherwise, the warrant will simply expire.

Share Purchase Rights

Share purchase rights, which give a Portfolio the ability but not the obligation to purchase more shares,
may be issued to a Portfolio pursuant to its investment in a particular security and, in such cases, may
be retained for the purposes of efficient portfolio management and exercised when considered
appropriate

Swaps

Swaps are individually negotiated transactions where each party agrees to make a one-time payment

or periodic payments to the other party. Swaps are entered into in an attempt to obtain a particular return

without the need to purchase the underlying reference asset. There are a broad range of swaps including

total return swaps, price return swaps, volatility swaps, variance swaps, performance swaps, rate swaps,

basis swaps, forward rate transactions, swaptions, basket swaps, index swaps, cap transactions, floor

transactions, collar transactions, currency swap transactions, cross-currency rate swap transactions

which may reference fixed income, equity or hybrid securities, credit, rates, currencies, baskets or

indices (including any option with respect to any of these transactions). Certain swap agreements
reqguire one partyédsg omaymamtdse ntitanghdet dfiad €¢ he ot her party
as is often the case with currency swaps), in which case the entire principal value of the swap may be

subject to the risk that the other party to the swap will default on its contractual delivery obligations.

Other swap agreements, such as interest rate swaps, typically do not obligate the parties to make
Aprincipal 0 payment s, but only to pay the agreed rat
amount. As swap transactions are not typically fully funded, a payment of margin is often required by

the counterparty.

Exchange rate swaps may be used in order to protect the Company against foreign exchange rate risks.
Exchange rate swaps could be used by the Company to protect assets held in foreign currencies from
foreign exchange rate risk. Total return, interest rate and currency swaps, could be used to enable the
Company to gain exposure to securities, currencies or indices.

A recovery rate swap is an agreement between two parties to swap a real recovery rate (whenever it is
ascertained) with a fixed recovery rate. Recovery rate swaps allow investors to hedge the uncertainty
of recovery in default.

Further information in relation to total return swaps is set out below.
Swaptions

Swaptions are options which grant the owner the right but not the obligation to enter into an underlying
swap.

Variance Swaps

Under the terms of a typical variance swap, parties agree to exchange, at maturity, an amount calculated

by reference to realised volatility of an applicable equity index over the lifetime of the swap. The payment

amount is determined in accordance with a standard formula which has regard to the anticipated
volatility of the relevant index on inceptréalsed of t he
volatility over the lifetime of the swap. The seller of the variance swap (who is said to have a short

variance position) will benefit when realised volatility is lower than the strike level over the period of the

swap, in which case the buyer of the variance swap would suffer a loss. Conversely, the buyer of the

variance swap (who is said to have a long variance position) will benefit when realised volatility is higher

than the strike level, in which case the seller of the variance swap would suffer a loss.
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The realised variance of each variance swap - whether long or short - within a Man GLG Portfolio may
be subject to a cap. The caps will limit the potential gains and/or losses within the Man GLG Portfolio in
respect of each variance swap. In addition, the terms of each swap transaction shall provide that the
value of the Man GLG Portfolio cannot fall below zero.

Forward starting variance swaps

Forward starting variance swaps are a type of variance swap contract. They differ from variance swaps
in that the anticipated volatility of the swap is calculated with reference to a future time period.

Volatility Swaps

A forward contract whose underlying is the volatility of a given product. Volatility swaps allow investors
to trade the volatility of an asset directly. The underlying is usually a foreign exchange rate but could be
as well a single name equity or index. Unlike a stock option, which will derive its value from the stock
price, these swaps provide pure exposure to volatility alone. Volatility swaps may be used to express a
view on future volatility levels, to trade the spread between realised and implied volatility, or to hedge
the volatility exposure of other positions.

Dividend Swaps

A dividend swap consists of a series of payments made between two parties at defined intervals over a
fixed term (e.g., annually over 5 years). One party - the holder of the fixed leg - will pay its counterparty
a pre-designated fixed payment at each interval. The other party - the holder of the floating leg - will pay
its counterparty the total dividends that were paid out by a selected underlying, which can be a single
company, a basket of companies, or all the members of an index. The payments are multiplied by a
notional number of shares.

Contracts for Differences

Contracts f oQFDod)i fafreer ecnccret r(afict s bet ween two parties, t
6sell er o, stipulating that the seller wildl pay to th
asset and its value when the contract was entered into. In effect, CFDs are financial derivatives that

allow investors to take long or short positions on underlying financial instruments. CFDs do not involve

the purchase or sale of an asset, only the agreement to receive or pay the movement in its price.

Embedded Derivatives
Convertible Bonds

Convertible Bonds are bonds that can be converted into a predetermined amount of a company's equity
at certain times during its life, usually at the discretion of the bondholder.

Convertible Preference Shares

Convertible preference shares are corporate fixed-income securities that can be converted into a certain
number of shares of the company's common stock at a specific future date or after a predetermined time
period. The fixed-income component offers a steady income stream and some capital protection. The
option to convert these securities into stock gives the investor the opportunity to gain from a rise in the
share price.

Partly Paid Securities

Partly paid securities are securities on which part only of the capital amount and any premium due has

been paid. The outstanding amounts are payable at a time chosen by the company issuing the

securities.

Where the Company enters into an arrangement with a oc

procedures are centred on various factors to ensure that GLG LP is acting in the best interests of the
Company. These criteria include, amongst other factors, credit worthiness, reputation, regulatory
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oversight, fees and charges and reliability. The counterparties to swap transactions will be institutions
subject to prudential supervision and belonging to categories approved by the Central Bank.

Total Return Swaps

A total return swap is a bilateral financial contract, which allows a Portfolio to enjoy all of the cash flow
benefits of an asset or portfolio of assets without actually owning this asset. Where a Portfolio
undertakes a "total return swap" in respect of an underlying asset, it will obtain a return which is based
principally on the performance of the underlying assets of the swap plus or minus the financing charges
agreed with the counterparty. Such swap arrangements involve the Portfolio taking on the same market
risk as it would have if it held the underlying assets of the swap itself and the return sought is the same
financial rewards as if the Portfolio held the underlying security or index, plus or minus the financing
costs that would have occurred had the transaction been fully funded from the outset.

The counterparty may provide collateral to th
counterparty is reduced to the extent required by the Central Bank. Collateral will be in the form required
by the Central Bank. The factors which may be taken into account by the Investment Manager in
determining whether to use a total return swap in respect of a portfolio may include, without limitation,
costs, market access, regulatory requirements (such as, for example, the prohibition on taking direct
short positions in respect of an issuer), benefits of netting certain positions within a single Total Return
Swap, portfolio benefits or efficient collateral management.

The counterparties to total return swap transactions will be institutions subject to prudential supervision
and belonging to categories approved by the Central Bank and will not have discretion over the
composition or management of the Portfolio or over the underlying of the FDIs, nor will any
counterpartyébés approval be required in relatio

The counterparty risk associated with the Swap is set out in more detail in the Prospectus a t Ceriain
Investment Risksi Count erparty Riskb©o

RESEARCH CHARGES AND RESEARCH PAYMENT ACCOUNTS

To assist the Investment Manager in the pursuit of the investment strategies and objectives of a Portfolio,
the Investment Manager and the Company may agree to establish a research payment mechanism in
respect of such Portfolio in order to provide for the payment of certain types of third party materials and
services (r ®dsearchoe)d whoi cahs afr e not funded by ¢t he
with the terms of its appointment.

e

Portf

nvest

In such circumstance s , the Company wi | | ResearchpChargesou)c hi ncthoa rag erse s(efa

payment a ResearahPayfent Accountd) , which will be operated

and used to purchase such research on behalf of the Company. Research will provided by relevant
third party research providers at normal commercial rates and no payments shall be made out of the
Research Payment Account to the Investment Manager in respect of services it provides to the
Company. Further information in relation to the Research Payment Account is available in a separate

di sclosure document on t he Ihtps/avew. mes.com/mihagin-euopaad s

equity-alternative-research-budget (in respect of Man GLG European Equity Alternative), and
https://www.man.com/man-glg-event-driven-alternative-research-budget (in respect of Man GLG Event
Driven Alternative).

Where the Company agrees to pay Research Charges and to utilise a Research Payment Account in
respect of a Portfolio, details will be set out in the sections immediately below with information specific
to each Portfolio.

RISK MANAGEMENT PROCEDURES
Each Man GLG Portfolio is subject to an advanced risk management process in compliance with the
UCITS Regulations. Al | Man GLG Portfolios wildl utilise

ensure that the value-at-risk of the relevant Portfolio, measured using a 20 day (one month) holding
period and a historical return observation period of 1 year unless the risk manager believes that the
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current risk environment is better represented by applying a longer or shorter observation period, will be
no greater than 20% of the Net Asset Value of the Portfolio.

The value-at-risk of a Portfolio is a daily estimation of the maximum loss the Portfolio may incur over a
specified holding period. It is arrived at through quantitative simulations with a one-tailed confidence
interval of 99% and an observation period of at least 1 year (250 business days) unless a shorter period
is justified by a significant increase in price volatility (for example, extreme market conditions). This
process is described in detail in the statement of risk management procedures of the Company.

INVESTMENT OBJECTIVES AND POLICIES OF MAN GLG PORTFOLIOS

Investors should note that there can be no guarantee that any Portfolio will achieve its
investment objective.

The investment objective and policies of the Man GLG Portfolios are set out below.

The assets of each Man GLG Portfolio will be invested with the aim of achieving the investment objective
and in accordance with the investment policy of that Portfolio. They must also be invested so as to
comply with: (1) the investment and borrowing powers and restrictions set out in the UCITS Regulations;
(2) the Memorandum and Articles; and (3) the Prospectus and Supplement.

Details of Recognised Markets for the Portfolios are set out in Appendix Il to the Prospectus.

At the date of this Supplement, the following Man GLG Portfolios have been established with the

foll owing investment objectives and pol i bvesnentand

Powers and Restrictionsdsection of the Prospectus.
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MAN GLG EUROPEAN ALP HA ALTERNATIVE

Investment Objective

Man GLG European Al pha Alternativeds invest men
investors while maintaining a low volatility, regardless of market conditions, through stock selection and
the utilising of long/short strategies.

Investment Policy

The Portfolio will seek to achieve its objective by allocating all or substantially all of its assets in
accordance with the investment approach outlined below.

The Portfolio will implement its strategy by investing all or part of the net proceeds of Shares in (i)
transferable securities and (ii) exchange traded and OTC financial derivative instruments, as described
infurtherd et ai | bel ow u rnndestment Insteumdnies and Asseg Cla$seso .

The Investment Manager may also hold deposits, cash or cash equivalents and money market
instruments (as described in further detail below).

The Portfolio may employ the various techniques and instruments set out in the section of the
Pr os p e ct &fficient Portfblie Mandgemento .

The Portfolio may invest principally in financial derivative instruments.

At least 25% of the value of the Portfolio will be invested on an ongoing basis in holdings in equity
securities that are authorised for official trading on a stock exchange or included in an organised market.

Investment Approach

The Portfolio focuses on stock selection and will generally be well-diversified. The Investment Manager
identifies stocks that it believes are significantly undervalued or overvalued in light of new catalyst
information, with a view to taking long positions in stocks which it believes are undervalued, and using
financial derivative instruments, to take short positions in stocks which it believes are overvalued. The
Il nvest ment Manager views a stock as overvalued
to its earnings per share or its outlook does not reflect its current price, and accordingly expects its price
to fall. The I nvestment Manager views a stock
in relation to its earnings per share, and accordingly expects its price to rise. The Investment Manager
screens for stocks whose market prices it believes are likely to behave in a manner consistent with
behaviour observed in relation to past catalyst events following the review of the new catalyst
information.

From those stocks, the Investment Manager then uses fundamental analysis to identify stocks which it
believes are likely to be under- or over-valued relative to their expected valuation trajectory. This
fundamental analysis is focused on the business direction and sustainability of current trends within
companies and sectors and any mispricings by the market arising from the likelihood of such trend
changing or remaining in place. The Investment Manager will use this analysis to decide whether or not
to apply a long or synthetic short position to each stock.

The Investment Manager may take long and synthetic short positions in different stocks operating within
the same sector in order to take advantage of perceived price differences of the two stocks within the
sector. The Investment Manager will generally take exposure to a stock, where it is satisfied that the
expected movement in price is likely to occur within an appropriate investment horizon for the Portfolio,
typically between a week and six months. The Portfolio will typically consist of approximately 40 to 80
positions. Generally, the Portfolio will hold a stock until such time as the targeted return is reached or
the catalysts that were considered for the investment decision have lapsed. Catalysts include events
such as earnings release, investor days, change of management, industry reports or any other events
that we believe will have an impact on the relevant stock.
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The Portfolio will seek to apply a long/short investment strategy and intends to take full advantage of

the ability to invest in derivatives providi ng | ong and #fAsynthetic short

bel ow iLang-Shtrtdnve$tment Strategyd  ssedtion. The Portfolio may take long or synthetic
short positions in any asset class in which it invests.

The Portfolio aims to deliver absolute returns in any market conditions on a rolling 12 month time frame.
Investment Instruments and Asset Classes

The Portfolio will invest primarily in securities of issuers in Europe or of issuers which derive a substantial
part of their revenues from activities in Europe. The Portfolio will invest predominantly in common stocks
and other equity and equity linked instruments of such issuers, including, without limitation, equity
derivatives. The Portfolio may also invest in rights (including sub-underwriting).

Exposure may be taken to a country or region through investment in companies or instruments that are
listed or traded on a stock exchange or market that is located in another jurisdiction. Instruments used
to effect such investments include Depositary Receipts.

The Portfolio may also purchase transferable money market instruments (including certificates of
deposit, commercial paper and bankers acceptances). The Portfolio may also hold ancillary liquid assets
such as term deposits.

The Port faoslsieotd salnleotcati on can respond dynamica
changing market trends and opportunities (such as price, economic, technical or other market factors).
While the intention of the Investment Manager is to invest primarily in common stock and other equity
related instruments, in exceptional market conditions or where the Investment Manager is of the opinion
that there are insufficient investment opportunities in such securities, the Investment Manager may
retain a significant proportion of the Portfolio in cash and/or invest a significant proportion or all of the
Portfolio in liquid assets including cash equivalents, liquid government debt instruments and money
market instruments (as outlined above). The Investment Manager may also hold cash and/or invest in
liquid assets in order to meet redemption requirements, comply with the requirements of the Prospectus,
the UCITS Regulations and/or the Central Bank in relation to leverage and the cover of positions held
through financial derivative instruments.

The Portfolio will only invest, directly or indirectly, in assets with a credit risk rating from a rating agency
registered in the EU (including the United Kingdom in the event that it leaves the EU), or a comparable
internal risk assessment from the Investment Manager of the Portfolio. When external ratings are used,
the Manager will conduct an additional internal credit risk assessment of the assets in question.

The Portfolio will not actively invest, directly or indirectly, in debt securities for which the credit risk rating
is less than a minimum of "High Yield" (B- from Standard & Poor's or Fitch, or B3 from Moody's).

It is not envisaged that the Portfolio will invest in asset-backed securities (fABSQ. If this changes in the
future, the Portfolio will only invest in ABS for which the aforementioned credit risk rating is a minimum
of "Investment Grade" (BBB- from Standard & Poor's or Fitch, or Baa3 from Moody's).

In the event that a credit rating of directly or indirectly held debt securities subsequently deteriorates to
below "High Yield" (B- from Standard & Poor's or Fitch, or B3 from Moody's) (or "Investment Grade"
(BBB- from Standard & Poor's or Fitch, or Baa3 from Moody's) in the case of ABS), the affected debt
securities will be sold within six months, unless they are rated at High Yield (or Investment Grade for
ABS) again during this period.

It is not envisaged that the Portfolio will invest in subordinated bonds. If this changes in the future,
investment in subordinated bonds which can be converted from debt to equity upon occurrence of a
trigger event pre-defined in the contractual terms and conditions, or whose nominal amount can be
reduced (so-called CoCo bonds), will only account for a small portion of the Portfolio volume (max. 5%).
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