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This Singapore Prospectus dated 30 December 2025 is a second replacement Singapore prospectus lodged with the
Monetary Authority of Singapore (the “MAS”) pursuant to Section 298 of the Securities and Futures Act 2001 of
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by the first replacement Singapore prospectus dated 18 December 2025).

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg Prospectus dated 16
December 2025 (the “Luxembourg Prospectus”). BlackRock Global Funds (the “Company”) is an open-ended variable
capital investment company constituted outside Singapore, organised as a société anonyme under the laws of
Luxembourg and which qualifies as a société d’investissement a capital variable. The Company has appointed
BlackRock (Singapore) Limited as its Singapore Representative and agent for service of process in Singapore. Details

of the Singapore Representative are set out under the “Directory” section of this Singapore Prospectus.
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IMPORTANT INFORMATION

The collective investment schemes offered in this Singapore Prospectus, as listed in the cover page (each a “Fund” and
collectively, the “Funds”) are established as sub-funds of BlackRock Global Funds (the “Company”). The Funds have
been approved as recognised schemes under the Securities and Futures Act 2001 of Singapore (the “SFA”). A copy of
this Singapore Prospectus has been lodged with and registered by the Monetary Authority of Singapore (the “MAS”).
The MAS assumes no responsibility for the contents of this Singapore Prospectus. The registration of this Singapore
Prospectus by the MAS does not imply that the SFA or any other legal or regulatory requirements have been complied
with. The MAS has not, in any way, considered the investment merits of the Funds.

The Company is approved by the Luxembourg Commission de Surveillance du Secteur Financier (the “CSSF”) and was
incorporated in Luxembourg as a société anonyme and qualifies as a société d’investissement a capital variable under
Chapter 15 of the Luxembourg law of 17 December 2010 on undertakings for collective investment, as amended,
modified or supplemented from time to time (the “2010 Law”) and, for some of its Funds pursuant to the provisions of
the MMF Regulations. The Funds have also been approved by the CSSF.

This Singapore Prospectus dated 30 December 2025 is a second replacement Singapore prospectus lodged with the
MAS pursuant to Section 298 of the SFA. It replaces the Singapore prospectus which was registered by the MAS on 21
November 2025 (as replaced by the first replacement Singapore prospectus dated 18 December 2025). This Singapore
Prospectus shall be valid for a period of 12 months from the date of the registration (i.e. up to and including 20 November
2026) and shall expire on 21 November 2026.

This Singapore Prospectus relating to the Funds incorporates and is not valid without the Luxembourg Prospectus.
Unless the context otherwise requires, terms defined in the Luxembourg Prospectus shall have the same meaning when
used in this Singapore Prospectus except where specifically provided for by this Singapore Prospectus. Certain defined
terms can be found in the “Glossary” section of the Luxembourg Prospectus.

Each Fund is a separate portfolio of investments maintained and invested in accordance with specific investment
objectives. Separate classes of shares may be issued in relation to a Fund.

In respect of the Euro Reserve Fund and the US Dollar Reserve Fund:

a) The purchase of a Share in each Fund is not the same as placing funds on deposit with a bank or deposit-taking
company;
b) Although the Investment Adviser(s) may seek to maintain or preserve the principal value of each Fund, there

can be no assurance that the relevant Fund will be able to meet this objective; and

c) Each Fund is not a guaranteed fund, in that there is no guarantee as to the amount of capital invested or return
received.

In accordance with the investment limits and restrictions set out in Appendix A (Investment and Borrowing Powers and
Restrictions) to the Luxembourg Prospectus and in the section headed “Investment Objectives and Policies” of the
Luxembourg Prospectus, each Fund may use financial derivative instruments for investment purposes and for the
purposes of efficient portfolio management and to hedge market, interest rate and currency risk. Further details on the
investment restrictions and techniques and instruments in relation to the use of derivatives for each Fund are set out in
the section headed “Investment Objective, Policy and Strategy” in paragraph 6 of this Singapore Prospectus and
paragraph 18 of this Singapore Prospectus.

Please note that the Shares (as defined below) of each Fund are capital markets products other than prescribed capital
markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Specified
Investment Products (as defined in the Notice on the Sale of Investment Products issued by the MAS, as the same may
be modified, amended or revised from time to time).

Potential investors should note that the Funds are subject to market fluctuations and that there can be no assurance
that any appreciation in value will occur. The value of investments and the income from them, and therefore the value
of, and income from the shares in the Funds (the “Shares”), can go down as well as up and an investor may not get
back the amount invested.



The Board of Directors of the Company (the “Board of Directors”) have taken all reasonable care to ensure that the
facts stated in this Singapore Prospectus are true and accurate in all material respects and that there are no other
material facts the omission of which makes any statement of fact or opinion in this Singapore Prospectus misleading.
The Board of Directors accept responsibility accordingly.

The distribution of this Singapore Prospectus and the offering of the Shares may be restricted in certain jurisdictions.
This Singapore Prospectus is not an offer or solicitation in any jurisdiction where such offer or solicitation is unlawful,
where the person making the offer or solicitation is not authorised to make it or a person receiving the offer or solicitation
may not lawfully receive it.

Investors should inform themselves as to (a) the legal requirements within their own country, (b) any foreign exchange
or exchange control restrictions which may be applicable, and (c) the possible tax consequences, which they may
encounter under the laws of the countries of their citizenship, residence or domicile, and which may be relevant to the
subscription, holding, transfer or redemption of Shares, before investing in the Funds.

Investors are advised to carefully consider the risk factors set out under the sections headed “Risk Considerations” and
“Specific Risk Considerations” of the Luxembourg Prospectus and to refer to paragraph 8 of this Singapore Prospectus.

If you are in any doubt about the contents of this Singapore Prospectus, you should consult your stockbroker, bank
manager, solicitor, accountant or other independent financial adviser. The Shares are offered on the basis of the
information contained in this Singapore Prospectus and the documents referred to in this Singapore Prospectus. No
person is authorised to give any information or to make any representations concerning the Company or the Funds other
than as contained in this Singapore Prospectus. Any purchase made by any person on the basis of statements or
representations not contained in or inconsistent with the information and representations contained in this Singapore
Prospectus will be solely at the risk of the purchaser.

Investors may wish to consult their independent financial adviser about the suitability of any Fund for their specific
investment needs.

The delivery of this Singapore Prospectus or the issue of Shares shall not, under any circumstances, create any
implication that the affairs of the Company and/or the Funds have not changed since the date of registration of this
Singapore Prospectus. To reflect material changes, this Singapore Prospectus may be updated from time to time and
investors should investigate whether any more recent Singapore Prospectus is available.

For enquiries in relation to the Company or any Fund, investors may contact the Singapore Representative at Twenty
Anson, #18-01, 20 Anson Road, Singapore 079912, telephone number: +65 6411 3000, email:
clientservice.asiapac@blackrock.com or any appointed Singapore distributor.

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS FOR FUTURE REFERENCE
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BlackRock Global Funds
THE COMPANY

The Company is an umbrella type open-ended variable capital investment company, with segregated liability
between sub-funds, incorporated with limited liability under the laws of Luxembourg. Full details of the Company
(including where its Articles of Association may be inspected) are set out under Appendix C (Additional
Information) to the Luxembourg Prospectus.

THE FUNDS

The Board of Directors may establish one or more sub-funds under the Company from time to time. The sub-
funds currently offered to investors in Singapore in this Singapore Prospectus are listed in the cover page (each
a “Fund” and collectively known as the “Funds”).

The Board of Directors may also create new share classes in a Fund from time to time. As at the date
of registration of this Singapore Prospectus, only Class A and D Shares (each of which may be offered as Non-
Distributing or Distributing Share Classes, and/or Hedged Share Classes) are offered (each a “Class” and
collectively the “Classes”).

Class A Shares
Class A Shares are available to all investors.

Class A Shares may be offered as Distributing Share Classes, and for such classes the current dividend policy
of the Board of Directors is to distribute substantially all the investment income (where available) for the period
after deduction of expenses for Share Classes which distribute net or all of the investment income for the period,
and potentially a portion of capital before deduction of expenses for Share Classes which distribute gross income
or total return. The Board of Directors may also determine if and to what extent dividends may include
distributions from both net realised and net unrealised capital gains. Distributing Share Classes are referred to
using 1 or (D) e.g. Class A1 or Distributing (D) Shares (distributing daily), 3 or (M) e.g. Class A3 or Distributing
(M) Shares (distributing monthly), 4 or (A) i.e. Class A4 or Distributing (A) Shares (distributing annually), 5 or (Q)
i.e. Class A5 or Distributing (Q) Shares (distributing quarterly), 6 or (S) i.e. Class A6 or Distributing (S) Shares
(distributing monthly on the basis of expected gross income), 8 or (R) i.e. Class A8 or Distributing (R) Shares
(distributing monthly on the basis of expected gross income and any Interest Rate Differential arising from Share
Class currency hedging), 9 or (Y) i.e. Class A9 or Distributing (Y) Shares (distributing quarterly on the basis of
expected gross income and at least equal to, or greater than, the Dividend Threshold Amount on an annual
basis), 10 or (T) i.e. Class A10 or Distributing (T) Shares (distributing monthly on the basis of expected gross
total return) and 11 or (C) i.e. Class A11 or Distributing (C) Shares (distributing monthly on a basis that may not
be linked to income or capital gains).

Class A Shares may be offered as Non-Distributing Share Classes, and for such classes the current dividend
policy of the Board of Directors is to retain and reinvest all net income. Non-Distributing Share Classes are also
referred to using the number 2 i.e. Class A2.

Class A Shares may also be offered as Hedged Share Classes and for such classes a hedging strategy will be
applied which aims to mitigate currency risk between the Net Asset Value of the Fund and the currency of the
Hedged Share Class, while taking account of practical considerations including transaction costs.

Class D Shares

Class D Shares are intended for certain providers of independent advisory services or discretionary investment
management or certain classes of distributors, and are available subject to the discretion of the Management
Company (taking into account local regulations).

Class D Shares may be offered as Distributing Share Classes, and for such classes the current dividend policy
of the Board of Directors is to distribute substantially all the investment income (where available) for the period
after deduction of expenses for Share Classes which distribute net or all of the investment income for the period,
and potentially a portion of capital before deduction of expenses for Share Classes which distribute gross. The
Board of Directors may also determine if and to what extent dividends may include distributions from both net

5
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3.1
3.1.1

3.1.2

3.2
3.21

realised and net unrealised capital gains. Distributing Share Classes are referred to using 1 or (D) e.g. Class D1
or Distributing (D) Shares (distributing daily), 3 or (M) e.g. Class D3 or Distributing (M) Shares (distributing
monthly), 4 or (A) i.e. Class D4 or Distributing (A) Shares (distributing annually), 5 or (Q) i.e. Class D5 or
Distributing (Q) Shares (distributing quarterly), 6 or (S) i.e. Class D6 or Distributing (S) Shares (distributing
monthly on the basis of expected gross income), 8 or (R) i.e. Class D8 or Distributing (R) Shares (distributing
monthly on the basis of expected gross income and any Interest Rate Differential arising from Share Class
currency hedging), 9 or (Y)i.e. Class D9 or Distributing (Y) Shares (distributing quarterly on the basis of expected
gross income and at least equal to, or greater than, the Dividend Threshold Amount on an annual basis), 10 or
(T) i.e. Class D10 or Distributing (T) Shares (distributing monthly on the basis of expected gross total return)
and 11 or (C) i.e. Class D11 or Distributing (C) Shares (distributing monthly on a basis that may not be linked to
income or capital gains).

Class D Shares may be offered as Non-Distributing Share Classes, and for such classes the current dividend
policy of the Board of Directors is to retain and reinvest all net income. Non-Distributing Share Classes are also
referred to using the number 2 i.e. Class D2.

Class D Shares may also be offered as Hedged Share Classes and for such classes a hedging strategy will be
applied which aims to mitigate currency risk between the Net Asset Value of the Fund and the currency of the
Hedged Share Class, while taking account of practical considerations including transaction costs.

Please refer to the sections headed “Classes and Form of Shares” and “Dividends” of the Luxembourg
Prospectus for further details on Class A and Class D Shares.

MANAGEMENT AND ADMINISTRATION

Full details on the management and administration of the Company are set out under the section headed
“Investment Management of the Funds” of the Luxembourg Prospectus.

Management Company

BlackRock (Luxembourg) S.A. has been appointed by the Company to act as its management company (the
“Management Company”).

The Management Company is a wholly owned subsidiary within the BlackRock Group”. It is regulated by
the CSSF. The Management Company has been managing collective investment schemes or discretionary
funds since 1988. The Management Company is also authorised to act as an Alternative Investment Fund
Manager in accordance with Article 5 of the Luxembourg law of 12 July 2013 on alternative investment fund
managers, as amended, modified or supplemented from time to time.

In the event that the Management Company becomes insolvent, the Company may terminate its appointment
immediately. A replacement or successor entity would be appointed in accordance with applicable laws and
regulations.

Investors should note that any past performance of the Management Company is not indicative of
the future performance of the Management Company.

Investment Adviser and Sub-Investment Advisers

In respect of the Funds, the Management Company has delegated its investment management functions to
BlackRock Investment Management (UK) Limited, BlackRock Financial Management, Inc., BlackRock
Investment Management, LLC and BlackRock (Singapore) Limited (collectively, the “Investment
Advisers”). The Investment Advisers provide advice and management in the areas of stock and sector
selection and strategic allocation.

" “BlackRock Group” means the BlackRock group of companies, the ultimate holding company of which is BlackRock, Inc.

6
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3.2.3

3.24

3.2.5

3.2.6

3.2.7

3.2.8

3.2.9

3.2.10

BlackRock Investment Management (UK) Limited (“BIMUK”) is domiciled in England and Wales and
regulated by the Financial Conduct Authority. BIMUK has been managing collective investment schemes or
discretionary funds since 1982.

BlackRock Financial Management, Inc. (‘BFM”) and BlackRock Investment Management, LLC (“BIMLLC”)
are domiciled in the United States of America and regulated by the Securities and Exchange Commission.
BFM and BIMLLC have been managing collective investment schemes or discretionary funds since 1995
and 1999 respectively.

BlackRock (Singapore) Limited (“BSL”) is domiciled in Singapore and regulated by the MAS. BSL has been
managing collective investment schemes or discretionary funds since 2001.

In respect of the Funds, the relevant Investment Adviser(s) has/have sub-delegated some of its/their
functions to BlackRock Japan Co., Ltd, BlackRock Investment Management (Australia) Limited and
BlackRock Asset Management North Asia Limited (each a “Sub-Investment Adviser”). Notwithstanding
the appointment of the Investment Advisers or Sub-Investment Advisers, the Management Company
accepts full responsibility to the Company for all investment transactions.

BlackRock Asset Management North Asia Limited (‘BAMNA”) is domiciled in Hong Kong and regulated by
the Securities and Futures Commission. BAMNA has been managing collective investment schemes or
discretionary funds since 2003.

BlackRock Investment Management (Australia) Limited (“BIMAL”) is domiciled in Australia and regulated
by the Australian Securities and Investments Commission. BIMAL has been managing collective investment
schemes or discretionary funds since 1983.

BlackRock Japan Co., Ltd. (“BLKJap”) is domiciled in Japan and regulated by the Financial Services Agency
(Japan). BLKJap has been managing collective investment schemes or discretionary funds since 1988.

The Investment Advisers and the Sub-Investment Advisers are indirect operating subsidiaries of BlackRock,
Inc., the ultimate holding company of the BlackRock Group. The Investment Advisers and the Sub-Investment
Advisers form part of the BlackRock Group.

The following table sets out the Investment Advisers and Sub-Investment Advisers in respect of each Fund
as at 31 August 2025:

Fund Investment Adviser Sub-Investment Adviser

Asia Pacific Bond Fund BSL Nil

Asian Dragon Fund BIMUK BAMNA
Asian Growth Leaders Fund BIMUK, BSL BAMNA
Asian High Yield Bond Fund BSL Nil

Asian Multi-Asset Income Fund BSL, BIMUK, BIMLLC BAMNA, BIMAL
Asian Sustainable Equity Fund BIMUK BAMNA
Asian Tiger Bond Fund BSL, BIMUK BAMNA
Brown To Green Materials Fund BIMUK Nil

China Bond Fund BSL, BIMUK BAMNA
China Fund BIMUK BAMNA
China Innovation Fund BIMUK, BIMLLC BAMNA
China Multi-Asset Fund BSL, BFM, BIMUK BAMNA, BIMAL
China Onshore Bond Fund BSL Nil




Fund Investment Adviser Sub-Investment Adviser

Circular Economy Fund BIMUK Nil

Climate Transition Multi-Asset BIMUK, BFM Nil

Fund

Continental European Flexible BIMUK Nil

Fund

Dev.eloped Markets Sustainable BIMUK Ni

Equity Fund

Dynamic High Income Fund BSL, BIMUK, BFM BAMNA, BIMAL

Emerging Europe Fund BIMUK Nil

Emerging Markets Bond Fund BSL, BIMUK, BFM Nil

Emerging Markets Corporate :

Bond Advanced Fund BIMUK, BFM Nil

Emerging Markets Corporate BSL. BIMUK, BFM Nil

Bond Fund

Emerging Markets Equity Income BIMUK, BIMLLC BAMNA

Fund

Emerging Markets Ex-China Fund BIMUK Nil

Emerging Markets Fund BIMUK, BIMLLC BAMNA

Emerging Markets Local Currency BSL. BIMUK. BEFM BAMNA

Bond Fund

Emerging Markets Sustainable BIMUK BAMNA

Equity Fund

ESG Emerging Markets Blended BIMUK, BFM Nil

Bond Fund

ESG Emerging Markets Bond BIMUK, BFM Nil

Fund

ESG Emerging Markets Local .
BIMUK, BFM Nil

Currency Bond Fund UK, !

European Multi-Asset Income

Fund (formerly known as ESG BIMUK, BFM Nil

Global Conservative  Income

Fund)

ESG Multi-Asset Fund BIMLLC, BIMUK, BFM, BSL BIMAL

Euro Bond Fund BIMUK, BSL BIMAL

Euro Corporate Bond Fund BIMUK, BSL Nil

Euro Flexible Income Bond Fund BSL, BIMUK, BFM BIMAL




Fund Investment Adviser Sub-Investment Adviser
Euro Reserve Fund BIMUK Nil
Euro Short Duration Bond Fund BIMUK, BSL BIMAL
Euro-Markets Fund BIMUK Nil
European Equity Income Fund BIMUK Nil
European Equity Transition Fund BIMUK Nil
European Fund BIMUK Nil
European High Yield Bond Fund BIMUK Nil
European Special Situations Fund BIMUK Nil
European Sustainable Equity BIMUK Nil
Fund
European Value Fund BIMUK Nil
FinTech Fund BIMUK Nil
Fixed Income Global BSL, BIMUK, BFM BIMAL
Opportunities Fund
Future of Transport Fund BIMUK Nil
Global Allocation Fund BIMLLC, BSL, BIMUK Nil
Global Bond Income Fund BIMUK, BFM, BSL Nil
Global Corporate Bond Fund BSL, BIMUK, BFM Nil
Global Equity Income Fund BIMUK Nil
Global Government Bond Fund BSL, BIMUK, BFM BIMAL
Global High Yield Bond Fund BSL, BIMUK, BFM Nil
Global Inflation Linked Bond Fund BIMUK, BFM Nil
Global Long-Horizon  Equity BIMUK, BIMLLC Nil
Fund
Global Multi-Asset Income Fund BSL, BIMUK, BFM BAMNA, BIMAL
Global Unconstrained Equity Fund BIMUK Nil
Impact Bond Fund BIMUK, BFM Nil
India Fund BIMUK, BSL BAMNA

BIMUK BAMNA, BLKJap

Japan Flexible Equity Fund




Fund

Investment Adviser

Sub-Investment Adviser

Japan Small & MidCap

Opportunities Fund BIMUK BLKJap
Latin American Fund BIMLLC, BIMUK Nil
Multi-Theme Equity Fund BIMUK, BFM Nil
MyMap Cautious Fund BIMUK Nil
MyMap Growth Fund BIMUK Nil
MyMap Moderate Fund BIMUK Nil
Natural Resources Fund BIMLLC, BIMUK Nil
Next Generation Health Care BIMLLC Ni
Fund
Next Generation Technology Fund BIMLLC Nil
Sustainable Energy Fund BIMUK Nil
Sus’FalnabIe Global Dynamic BIMLLC Ni
Equity Fund
Sustainable Global Infrastructure BIMUK, BIMLLC, BSL, BFM BIMAL
Fund
Swiss Small & MidCap .

BIMUK Nil
Opportunities Fund U !
Systematic China A-Share .

BIMLL Nil
Opportunities Fund C I
Systematic China Environmental BIMLLC, BFM Nil
Tech Fund
Systematic Global Equity High BIMUK Nil
Income Fund
Systematic Global Income & .
Growth Fund BIMUK, BFM Nil
Systematic Global SmallCap Fund BIMLLC Nil
United Kingdom Fund BIMUK Nil
US Basic Value Fund BIMLLC Nil
US Dollar Bond Fund BSL, BIMUK, BFM Nil
US Dollar High Yield Bond Fund BIMUK Nil
US Dollar Reserve Fund BFM Nil
US Dollar Short Duration Bond BFM, BSL Nil
Fund

BIMLLC Nil

US Flexible Equity Fund
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3.2.11

3.2.12

3.3

Fund Investment Adviser Sub-Investment Adviser

US Growth Fund BIMLLC Nil
US Mid-Cap Value Fund BIMLLC Nil
US Sustainable Equity Fund BIMLLC Nil
World Bond Fund BSL, BIMUK, BFM BIMAL
World Energy Fund BIMUK Nil
World Financials Fund BIMUK Nil
World Gold Fund BIMUK Nil
World Healthscience Fund BIMLLC Nil
World Mining Fund BIMUK Nil
World Real Estate Securities BSL, BIMUK, BIMLLC BIMAL
Fund

World Technology Fund BIMLLC Nil

Both the Investment Advisers and Sub-Investment Advisers listed above and the Investment Advisers and
Sub-Investment Advisers in respect of a Fund may change from time to time and such change will be
updated at the next Singapore Prospectus registration date. The list of all investment advisers and sub-
investment advisers over the last six or twelve months will be published at the annual and semi-annual
reports of the Company. Please contact the Singapore Representative for up-to-date information regarding
the relevant Investment Advisers and Sub-Investment Advisers of a Fund.

In the event that any of the Investment Managers or Sub-Investment Advisers becomes insolvent, the
appointment of the relevant Investment Manager or Sub-Investment Adviser, as the case may be, may be
terminated pursuant to the terms of the relevant advisory agreement and in accordance with applicable laws
and regulations.

Investors should note that any past performance of the Investment Advisers and Sub-Investment
Advisers is not indicative of their future performance.

Directors and Key Executives of the Management Company
Directors
Jonathan Griffin

Mr. Griffin was appointed on 23 September 2021 as independent non-executive director to BlackRock
(Luxembourg) S.A. and BlackRock Fund Management Company S.A.. He retired from JPMorgan Asset
Management in 2020 following a 34-year career with roles based in the UK, Germany and Tokyo including the
last 19 years as CEO of JPMorgan Asset Management’s Luxembourg based Management company.

He was a board member of the Association of the Luxembourg Fund Industry (ALFI) from 2005-2019 and a
board member of the European Fund Management Association (EFAMA) from 2019-2020.

Mr. Griffin holds the professional designation as a Certified Investment Fund Director (CIFD) since 2021.
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Svetlana Butvina

Ms Butvina, Managing Director, is the Head of Risk at BlackRock (Luxembourg) S.A. She is a member of the
Risk and Quantitative Analysis Group, focusing on Regulatory Risk Oversight and Model Risk Management.

She has over 15 years’ experience in the asset management and banking industry. Prior to joining BlackRock
in 2012, she held risk management and IT roles at a number of institutions including Schroders Investment
Management, State Street Bank and Biomax Informatics. Earlier, she was an Assistant Scientist at Lomonosov
Moscow State University.

She earned a Diploma with Honours in Mathematics and a PhD in Mathematics and Physics at Lomonosov
Moscow State University. She is also a CFA and a FRM Charter holder. She has been a member of the Group
of Economic Advisers of ESMA’s Committee for Economic and Market Analysis since 2018.

Joanne Fitzgerald

Ms. Fitzgerald is a Director of the Management Company. She is responsible for the on-going company
secretarial maintenance of over 250 real estate related entities based in various jurisdictions throughout Europe
and Asia. Fund launches, incorporations of holding companies and special purpose vehicles, board/shareholder
meetings, statutory filings and involvement with re-financings, acquisitions and dispositions include some of the
responsibilities that fall within her remit. She also acts as director on a number of BlackRock’s advisor entities
in addition to the general partners of the funds, holding companies, and special purpose vehicles in various
jurisdictions throughout Europe and Asia. In this role, she is directly involved in all decisions concerning the
assets and for ensuring that good corporate governance practices are applied and regulatory and legal
requirements are adhered to.

Ms. Fitzgerald’s service with the firm dates back to 2006, including her years with MGPA, which was acquired
by BlackRock in 2013. She has played an integral part in creating a governance framework during her time at
MGPA. Prior to joining MGPA, she worked for JP Morgan Luxembourg S.A. as a Senior Company Administrator,
where she was responsible for the on-going company secretarial maintenance of 14 SICAVs and dealt with a
variety of areas in addition to the routine business of the funds. She has 12 years of experience in investment
management, eight of which are specific to real estate.

Ms. Fitzgerald is a Fellow of the Institute of Charted Secretaries and Administrators (ICSA). She earned a Law
degree and a Higher Diploma in Business and Financial and Information Systems from University College Cork,
Ireland in 2001 and 2002, respectively.

Richard Gardner

Mr. Gardner is currently the Head of EMEA Client Core COO team and COO for BlackRock Life Limited (BLL).
In his role, Mr. Gardner is responsible for the effective operation of the iISW and ICB Sales channels and driving
commercial excellence through the EMEA iSW Core RM/Sales Support team and RFP team. This includes
partnering with functional management to support growth and client service, manage risk, oversee expenses,
promote operational efficiency and respond to market and regulatory change.

As COO for BLL, Mr. Gardner is also responsible for overseeing the day to day operation of the business and
supports the BLL CEO in ensuring that BlackRock delivers an effective service for BLL across functions
outsourced to BlackRock.

Prior to his current role Mr. Gardner was the Chief Administrative Officer of EMEA Retail and responsible for
risk, control and change management. Mr Gardner joined BlackRock as a Relationship Manager in the Aladdin
Platform Group (APG) in January 2013.

Prior to joining BlackRock, Mr. Gardner held senior roles at UBS Asset Management, the London Stock
Exchange Group and Accenture. Mr. Gardner began his career as a mainframe developer and is certified in
Prince2, ITIL, Six Sigma, Agile and Microsoft Systems Engineering.

Michael Renner

Mr Renner (German and Luxembourgish), a Luxembourg resident was appointed on 18 August 2022 as an
independent non-executive director to BlackRock (Luxembourg) S.A.. Mr Renner is a former Managing Director
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of Fidessa S.A., regulated by the CSSF, where he also took the role of CIO and CFO. He has held other senior
regulated manager positions at financial institutions in the UK, Luxembourg and Germany during his 35+ years
in financial markets.

Mr Renner holds a Diploma in Banking from IHK Diisseldorf, Germany, and a professional qualification in Private
Client Investment Advice & Management from the Chartered Institute for Securities & Investment in London,
England where he is a chartered member (MCSI). He is also a member of Institut Luxembourgois des
Administrateurs (ILA) in Luxembourg.

Leon Schwab

Ms Schwab is a Director within BlackRock Global Funds Administration Services (GFAS) group which is part of
Business Operations. Ms Schwab is responsible for the oversight of EMEA Alternatives business including
Hedge Funds, Fund of Hedge Funds, Private Credit and Alternatives Solutions Funds.

She joined BlackRock in 1995 and has over 25 years of mutual fund, accounting experience in Luxembourg,
spanning regulated and unregulated funds domiciled in Ireland, Cayman, Jersey and Luxembourg.

She is a resident of Luxembourg and is a director of two Luxembourg domiciled regulated management
companies as well as a number of Luxembourg domiciled real estate, private credit, private equity and
infrastructure structures.

Benjamin Gregson

Benjamin Gregson (Australian) Is a Luxembourg resident Managing Director and Head of the BlackRock
Luxembourg office and Regulatory Governance.

Mr Gregson’s primary responsibility is the oversight of BlackRock’s Luxembourg Fund platform and Leadership
of the BlackRock offices in Luxembourg. This includes partnering with functional teams to support growth,
manage risk, promote operational efficiency, and respond to market and regulatory change.

Mr Gregson is Chair of the Dirigeant Committee and a Director of BlackRock (Luxembourg) S.A., a Director of
BlackRock Funds Management Company S.A. (combined AUM of $180B as (January 2024)) and a member of
the EMEA Product Development Committee.

In addition to his BlackRock positions Mr Gregson is a Board Member of the Association of the Luxembourg
Fund Industry (ALFI) since 2023.

Mr Gregson has 25+ years industry experience (18 at BlackRock) gained through senior positions in Australia,
Asia Pacific & Luxembourg. Prior to relocating to Luxembourg, Mr Gregson was Head of Asia-Pacific Fund
Administration based in Hong Kong.

Mr Gregson obtained a Bachelor of Commerce from the University of Newcastle (Australia) and is a member of
the CFA Institute.

Svetlana Butvina, Joanne Fitzgerald, Richard Gardner, Benjamin Gregson and Leon Schwab are employees
of the BlackRock Group (of which the Management Company, Investment Advisers and Principal Distributor are
part).

OTHER PARTIES

Singapore Representative

The Company has appointed BlackRock (Singapore) Limited to act as the representative for the Funds in
Singapore (the “Singapore Representative”) to provide and maintain certain administrative and other facilities
in respect of the Company.

If the Singapore Representative goes into liquidation or if a receiver is appointed (e.g. in the event where the
Singapore Representative becomes insolvent), the appointment of the Singapore Representative may be
terminated and a replacement or successor entity may be appointed in its place pursuant to the terms of the
Singapore representative agreement in accordance with applicable laws and regulations.
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Depositary

The Bank of New York Mellon SA / NV, Luxembourg Branch acts as custodian (the “Depositary”) of the assets
of the Company and assumes the functions and responsibilities of a custodian under the 2010 Law and other
applicable law. The Depositary will also act as depositary of the Company for the purposes of the UCITS
Directive and, in doing so, will comply with the provisions of the UCITS Directive. The Depositary was
incorporated with limited liability in Belgium on 30 September 2008 with registered capital of EUR
1,723,485,526.21 as at 31 December 2017. Its office/correspondence address is 2-4, rue Eugéne Ruppert, L-
2453 Luxembourg, Grand Duchy of Luxembourg and its registered office address is 2-4, rue Eugéne Ruppert,
L-2453 Luxembourg. Its ultimate holding company is The Bank of New York Mellon Corporation which is
incorporated in the United States of America. The Depositary is regulated by the CSSF.

The assets of the Company are entrusted to the Depositary for safekeeping. The Depositary may appoint
delegates (which may not always be part of the same group of companies as the Depositary) in order to facilitate
the custody of assets in certain markets. The Depositary is required to exercise reasonable care in the
appointment of the delegates and the selection, appointment, due diligence and monitoring of such delegates
remains the responsibility of the Depositary. Before appointing a delegate, the Depositary will evaluate various
attributes such as a delegate’s securities processing and operational capabilities, financial strength, reputation
and market standing and expertise of personnel. The Depositary’s liability shall not be affected by the fact that
it has entrusted to a third party any assets in its safekeeping. The assets of the Company should be identified
in the Depositary’s books and records as belonging to the Company. All delegates appointed shall be licensed
and regulated under application law to carry out the relevant financial activities in the relevant jurisdiction.

In the event that the Depositary becomes insolvent the Company may terminate its appointment immediately by
giving notice in writing. A replacement or successor entity would be appointed in accordance with applicable
laws and regulations.

Please refer to the section headed “The Depositary” of Appendix C (Additional Information) of the Luxembourg
Prospectus for further details.

Transfer Agent and Registrar

J.P. Morgan SE, Luxembourg Branch (the “Transfer Agent”) acts as the transfer agent and registrar of the
Funds.

Further information on the Depositary and Transfer Agent can be found under Appendix C (Additional
Information) to the Luxembourg Prospectus.

Auditor
The auditor of the Company is Ernst & Young S.A.
STRUCTURE OF THE FUNDS

The Company is an umbrella type open-ended variable capital investment company with segregated liability
between the Funds. Each Fund is a separate portfolio of investments formed under the umbrella structure of the
Company and has its own investment objectives and policies.

Information contained in the subsidiary register of Singapore Shareholders is available from the office of the
Singapore Representative for inspection by investors, free of charge, during normal Singapore business hours.

INVESTMENT OBJECTIVE, POLICY AND STRATEGY

Investment Objective

Fund Investment Objective, Policy and Strategy

Asia Pacific Bond | The Asia Pacific Bond Fund seeks to maximise income without sacrificing long term
Fund* capital growth and seeks to invest in a manner consistent with the principles of
environmental, social and governance (“ESG”) focused investing. The Fund invests
at least 70% of its total assets in fixed income transferable securities of issuers
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Fund

Investment Objective, Policy and Strategy

domiciled in, or exercising the predominant part of their economic activity in the Asia
Pacific region.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

As part of its investment objective, the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 15% of total assets
and the Fund’s exposure to Distressed Securities is limited to 5% of its total assets.

The Fund invests no more than 20% of its total assets in non-investment grade fixed
income transferable securities.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using iBoxx USD Asia-Pacific
ex-Greater China Non-Sovereigns Investment Grade Climate Transition Index
as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

In very limited circumstances, the Fund may inadvertently gain indirect exposure
(through, including but not limited to, derivatives and shares or units of CIS) to
issuers that are inconsistent with the exclusions described above.

The Fund seeks to have a weighted average absolute carbon emission contribution
(scope 1+2 excluding green and sustainable bonds) that is 30% lower than the ESG
Reporting Index.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
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Investment Objective, Policy and Strategy

Asian Dragon Fund

The Asian Dragon Fund seeks to maximise total return. The Fund invests at least
70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, Asia, excluding Japan.

The Fund is a QFI Access Fund and a Stock Connect Fund and may invest directly
up to 20% in aggregate of its total assets in the PRC by investing via the QFI regime
and/or via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Asian Growth
Leaders Fund

The Asian Growth Leaders Fund seeks to maximise total return. The Fund invests
at least 70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their activity in Asia, excluding Japan. The Fund
places particular emphasis on sectors and companies that, in the opinion of the
Investment Adviser, exhibit growth investment characteristics, such as above-
average growth rates in earnings or sales and high or improving returns on capital.

The Fund is a QFI Access Fund and a Stock Connect Fund and may invest directly
up to 30% in aggregate of its total assets in the PRC by investing via the QFI regime
and/or via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Asian High Yield
Bond Fund

The Asian High Yield Bond Fund seeks to maximise total return. The Fund invests
at least 70% of its total assets in high yield fixed income transferable securities,
denominated in various currencies, issued by governments and agencies of, and
companies domiciled in, or exercising the predominant part of their economic activity
in the Asia Pacific region. The Fund may invest in the full spectrum of permitted fixed
income transferable securities and fixed income related securities, including non-
investment grade. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and QFI Access Fund and may gain direct exposure for
no more than 20% of its total assets to onshore bonds distributed in Mainland China
via the QFI regime and in the CIBM via the Foreign Access Regime and/or Bond
Connect and/or other means as may be permitted by the relevant regulations from
time to time.

As part of its investment objective the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
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Investment Objective, Policy and Strategy

to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using iBoxx ChinaBond Asian
High Yield (USD Hedged) Index as the appropriate benchmark.

Expected level of leverage of the Fund: 70% of Net Asset Value.

Important Note: please note that the liquidity of Asian high yield bond market
is particularly unpredictable. Investors should read the “Liquidity Risk”
section of the “Risk Considerations” section of the Luxembourg Prospectus
and the “Suspension and Deferrals” section of Appendix B (Summary of
Certain Provisions of the Articles and of Company Practice) to the
Luxembourg Prospectus prior to investing in this Fund.

Asian  Multi-Asset
Income Fund

The Asian Multi-Asset Income Fund seeks to provide income and long-term capital
growth from its investments. The Fund invests at least 70% of its total assets, directly
and indirectly through permitted investments, in fixed income transferable securities
and equity securities of issuers and companies domiciled in, or exercising the
predominant part of their economic activity in, Asia, excluding Japan. The Fund
invests in the full spectrum of permitted investments including equities, equity-
related securities, fixed income transferable securities (including non-investment
grade), units of CIS, cash, deposits and money market instruments. The Fund has
a flexible approach to asset allocation with a bias towards income-generating
securities (including fixed income transferable securities and dividend-paying
equities). Currency exposure is flexibly managed.

The Fund is a QFI Access Fund and a Stock Connect Fund and may invest directly
in the PRC by investing via the QFI regime and/or via the Stock Connects. The Fund
is a CIBM Fund and may gain direct exposure to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/or Bond Connect
and/or other means as may be permitted by the relevant regulations from time to
time. The Fund may invest up to 20% in aggregate of its total assets in the PRC via
the QFI regime, the Stock Connects, the Foreign Access Regime and/or Bond
Connect.

As part of its investment objective the Fund may invest up to 10% of its total assets
in asset-backed securities (“ABS”) and mortgage-backed securities (“MBS”)
whether investment grade or not. These may include asset-backed commercial
paper, collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real estate mortgage
investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
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originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 5% of its total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using 50% MSCI Asia ex Japan
Index / 25% JP Morgan Asia Credit Index / 25% Markit iBoxx ALBI Index as the
appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.

Asian Sustainable
Equity Fund*

The Asian Sustainable Equity Fund seeks to maximise total return by investing at
least 70% of its total assets in the equity securities of companies domiciled, or whose
main business is, in Asia (excluding Japan) in a manner consistent with the
principles of sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective. The Fund
seeks to invest in Sustainable Investments and its total assets will be invested in
accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. For derivatives, any ESG rating or analyses
referenced above will apply only to the underlying.

Risk management measure used: Commitment Approach.
ESG Policy

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus the MSCI AC Asia ex Japan (the “Index”).

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.
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The Investment Adviser will limit direct investment in securities of issuers involved
in: the production and retail sales of alcoholic products; the ownership or operation
of gambling-related activities or facilities and the production of adult entertainment
materials. The assessment of the level of involvement in each activity may be based
on percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received. The ESG criteria
also consists of a rating of B or higher as defined by MSCI’s ESG Intangible Value
Assessment Ratings or another equivalent third party ESG data provider.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the Index after eliminating at least 20% of the lowest rated securities from the Index.

The investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are evaluated by the Investment Adviser based on their
sustainability characteristics and their ability to manage ESG risks and opportunities.
To undertake this analysis, the Investment Adviser may use data provided by
external ESG data providers, proprietary models and local intelligence and may
undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (“‘ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Asian Tiger Bond
Fund

The Asian Tiger Bond Fund seeks to maximise total return. The Fund invests at least
70% of its total assets in the fixed income transferable securities of issuers domiciled
in, or exercising the predominant part of their economic activity in, Asian Tiger
countries. The Fund may invest in the full spectrum of available securities, including
non-investment grade. The currency exposure of the Fund is flexibly managed.

The Fund is a QFI Access Fund and may invest directly up to 20% of its total assets
in the PRC by investing via the QFI regime.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the QFI regime, the Foreign
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Access Regime and/or Bond Connect.

As part of its investment objective the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total assets
and the Fund’s exposure to Distressed Securities is limited to 10% of its total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using JP Morgan Asian Credit
Index as the appropriate benchmark.

Expected level of leverage of the Fund: 150% of Net Asset Value.

Brown To Green | The Brown To Green Materials Fund seeks to maximise total return. The Fund
Materials Fund* invests in the equity securities of companies globally that contribute to the
transitioning materials theme. The transitioning materials theme covers the need for
materials to build lower carbon technologies and efforts to reduce the emissions
intensity of the materials sector. As well as being aligned to the principles of the
transitioning materials theme, at least 80% of the Fund’s total assets will be invested
in companies which qualify under BlackRock’s proprietary ‘Transition Assessment’
methodology?. Although the intention is to invest only in equity securities of such
companies, the Fund may gain limited indirect exposure to other equity securities,
fixed income securities, CIS or cash (which may not be consistent with the transition
theme) for the purposes of meeting the Fund’s objective or for liquidity purposes.

The Fund seeks to invest in Sustainable Investments and the Fund seeks for its total
assets to be invested in accordance with the principles of environmental, social and
governance (“ESG”) Policy described below.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Although it is likely that most of the Fund’s investments will be in companies located

2 Please refer to the section headed “What investment strategy does this financial product follow?” in the Fund’'s SFDR Pre-
Contractual Disclosure in Appendix H (SFDR Pre-Contractual Disclosure) to the Luxembourg Prospectus for further details on
BlackRock’s proprietary ‘Transition Assessment’ methodology.
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in developed markets globally, the Fund may also invest in emerging markets. The
Fund is a Stock Connect Fund and may invest directly up to 20% of its total assets
in the PRC by investing via the Stock Connects.

Risk management measure used: Commitment Approach
ESG Policy
The Fund will apply the EU Climate Transition Benchmark Exclusions.

The Investment Adviser will identify a universe of potential investments within the
following categories of companies — consistent with the principles of the transitioning
materials theme:

Emission Reducers: supplier of materials that have a plan to reduce their carbon
emissions intensity over a defined period.

Enablers: producers of materials that enable the world to transition to a lower carbon
global economy (e.g. lithium) and companies providing solutions that enable
materials companies to reduce their emissions intensity.

Green Leaders: companies producing materials with below average carbon
emissions intensity for their particular industry (e.g. within the steel sector).

References to materials above include materials that enable transition to a lower
carbon economy and materials for which lower carbon technologies are not a key
demand driver.

Having determined those companies which meet the principles of the transitioning
materials theme, the Fund will further apply BlackRock’s proprietary ‘Transition
Assessment’ methodology? to ensure a minimum of 80% of the Fund’s total assets
are invested in securities that align with the requirements for products with transition-
related terms in their name under the ESMA guidelines on funds’ names.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

China Bond Fund

The China Bond Fund seeks to maximise total return. The Fund invests at least 70%
of its total assets in fixed income transferable securities denominated in Renminbi
or other non-Chinese domestic currencies issued by entities exercising the
predominant part of their economic activity in the PRC through recognised
mechanisms including but not limited to the Chinese Interbank Bond Market, the
exchange bond market, quota system and/or through onshore or offshore issuances
and/or any future developed channels. The Fund is a QFI Access Fund and a CIBM
Fund and may invest without limit in the PRC via the QFI regime and in the CIBM via
the Foreign Access Regime and/or Bond Connect and/or other means as may be
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permitted by the relevant regulations from time to time.

The Fund may invest in the full spectrum of permitted fixed income transferable
securities and fixed income related securities, including non-investment grade
(limited to 50% of total assets). Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section “Specific Risk Considerations” of the Luxembourg
Prospectus.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 190% of Net Asset Value.

China Fund

The China Fund seeks to maximise total return and invest in a manner consistent
with the principles of ESG investing. The Fund invests at least 70% of its total assets
in the equity securities of companies domiciled in, or exercising the predominant part
of their economic activity in, the People’s Republic of China.

The Fund is a QFI Access Fund and a Stock Connect Fund and may invest directly
up to 20% in aggregate of its total assets in the PRC by investing via the QFI regime
and/or via the Stock Connects.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
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ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

China
Fund

Innovation

The China Innovation Fund seeks to achieve long-term capital growth and invest in
a manner consistent with the principles of environmental, social and governance
(“ESG”) investing. The Fund invests at least 70% of its total assets in a portfolio of
equity securities or equity-related securities (including derivatives) of, or giving
exposure to companies domiciled in, or exercising the predominant part of their
activity in, or from, Greater China and whose goods and services are contributing to
Greater China’s competitive advantage through technology innovation, with a focus
on companies that generate revenues from innovative technologies such as artificial
intelligence, computing, automation, robotics, technological analytics, e-commerce,
payment systems, electric and autonomous vehicles, communications technology
and generative design. Greater China refers to the People’s Republic of China
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(PRC) and the Republic of China (Taiwan).

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation.

The Fund is a Stock Connect Fund and may invest directly up to 100% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
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for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

China
Fund*

Multi-Asset

The China Multi-Asset Fund follows an asset allocation policy that seeks to
maximise total return in a manner consistent with the principles of environmental,
social and governance (ESG) investing.

In order to achieve its investment objective, the Fund will seek to invest at least 70%
of its total assets (excluding cash) in the full spectrum of permitted investments to
gain exposure to the People’s Republic of China (PRC) which may include issuers
and/or companies exercising the predominant part of their economic activity in the
PRC. The Fund’'s permitted investment may include equities, equity-related
securities, fixed income transferable securities and fixed income related transferable
securities including non-investment grade securities (limited to 20% of total assets),
units or shares in undertakings for collective investment (including exchange traded
funds), derivatives and, when determined appropriate, cash, deposits and cash-
equivalent instruments. The Fund may, at times, take indirect exposure to relevant
assets, including commodities, through investments in undertakings for collective
investment (including exchange traded funds), and derivatives on commaodity indices
where applicable.

As part of its investment objective the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly. The Fund’s total assets will be invested in accordance with the ESG Policy
described below.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 10% of total assets.

The Fund has a flexible approach to asset allocation. The Fund is a QFIl Access
Fund, a Stock Connect Fund and a CIBM Fund and may invest without limit in the
PRC via the QFIl regime, via the Stock Connects and in the CIBM via the Foreign
Access Regime and/or Bond Connect and/or other means as may be permitted by
the relevant regulations from time to time.

Risk management measure used: Commitment Approach
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ESG Policy

Where the Fund holds securities directly, the Fund will apply the BlackRock EMEA
Baseline Screens.

The Fund will invest at least 80% of total assets, excluding cash and derivatives, in
Collective Investment Schemes qualifying as Article 8 or 9 of the SFDR Regulation
and investment strategies which pursue a positive ESG objective or outcome and
do not adopt ESG exclusionary screens solely as their ESG policy, or, in the case
of government bond exposures, track benchmark indices incorporating ESG
requirements. Where determined appropriate, the Fund may invest directly in
derivatives, cash and near-cash instruments.

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining companies (i.e. those companies which have not yet been excluded
from investment by the Fund) are then evaluated by the Investment Adviser based
on their ability to manage the ESG related risks and opportunities associated with
their business practices and their ESG risk and opportunity credentials, such as their
leadership and governance framework, which is considered essential for sustainable
growth, their ability to strategically manage longer-term issues surrounding ESG and
the potential impact this may have on a company’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits. The Fund may gain limited exposure (through, including but
not limited to, derivatives, cash and near cash instruments and shares or units of
CIS and fixed income transferable securities (also known as debt securities) issued
by governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

China
Bond Fund

Onshore

The China Onshore Bond Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in fixed income transferable securities denominated in
Renminbi issued by entities exercising the predominant part of their economic
activity in the PRC (through recognised mechanisms including (but not limited to)
the Chinese Interbank Bond Market, the exchange bond market, quota system
and/or through onshore or offshore issuances and/or any future developed
channels) in a manner consistent with the principles of environmental, social and
governance “ESG” focused investing. The 70% ratio above may include, on a
temporary basis and for liquidity management purposes the holding of cash and near
cash instruments.
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The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

The Fund is a QFI Access Fund and a CIBM Fund and may invest without limit in
the PRC via the QFI regime and in the CIBM via the Foreign Access Regime and/or
Bond Connect and/or other means as may be permitted by the relevant regulations
from time to time.

The Fund may invest in the full spectrum of permitted fixed income transferable
securities and fixed income related securities, including non-investment grade
(limited to 50% of total assets). Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section “Specific Risk Considerations” of the Luxembourg
Prospectus.

Risk management measure used: Absolute VaR.
Expected level of leverage of the Fund: 120% of Net Asset Value.

ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens. Investors should
please note in relation to the screen which covers the UN Global Compact Principles
(which cover human rights, labour standards, the environment and anti-corruption)
that at the time of the launch of this Fund, coverage of the investable universe is
limited but is expected to improve over time.

The Investment Adviser also intends to invest at least 10% of the Fund'’s total assets
in “green bonds”, “sustainable bonds” and “social bonds” (each as defined by its

corresponding proprietary methodology which is guided by the International Capital
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Markets Association Green Bond, Sustainable Bond and Social Bond Principles,
respectively).

In very limited circumstances, the Fund may inadvertently gain indirect exposure
(through, including but not limited to, derivatives and shares or units of CIS) to
issuers that are inconsistent with the exclusions described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Circular
Fund*

Economy

The Circular Economy Fund seeks to maximise total return. The Fund invests at
least 80% of its total assets in the equity securities of companies globally that benefit
from, or contribute to, the advancement of the “Circular Economy”. Although the
intention is to invest only in such equity securities, up to 20% of the total assets of
the Fund may be invested in other equity securities, fixed income securities, CIS or
cash (which may not be consistent with the Circular Economy concept) for the
purposes of meeting the Fund’s objective or for liquidity purposes.

The Circular Economy concept recognises the importance of a sustainable
economic system and represents an alternative economic model to the default
“make-use-throw away” approach of consumption, which is believed to be
unsustainable given scarce resources and the rising cost of managing waste. The
Circular Economy concept promotes the redesign of products and systems to
minimise waste and to enable greater recycling and reuse of materials. The Fund’s
total assets will be invested in accordance with the ESG Policy described below.

ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

The Fund will also aim to invest in line with the principles of the Circular Economy
as determined by the Investment Adviser (having regard to specialist third party
information sources as appropriate). In normal market conditions the Fund will invest
in a portfolio of equity securities of companies with large, medium and small market
capitalisation, across all industry sectors, that benefit from the Circular Economy
and/or contribute to the advancement of the Circular Economy across three
categories:

Adopters: Companies that are adopting ‘circularity’ in their business operations (e.g.
companies involved in sustainable fashion or companies that have made a
commitment to use recycled plastics in production processes).

Enablers: Companies that provide new, innovative solutions directly aimed at solving
inefficient material use and pollution (e.g. companies involved in recycling of
products, companies involved in reducing inputs such as water and energy and
companies enabling sustainable transportation).

Beneficiaries: Companies that provide alternatives to materials that cannot be
recycled or supply these to the extended value chain (e.g. companies that will see
an increase in demand for their products from shifts towards more easily recyclable
products and companies that offer natural or plant-based circular alternatives to non-
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recyclable and non-biodegradable products).

The assessment of a company’s benefit from and/or contribution to the
advancement of the Circular Economy in each of the above categories may be
based on percentage of revenue, a defined total revenue threshold, or any
connection to the Circular Economy regardless of the amount of revenue received.
The companies are rated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with the Circular Economy and on their ESG
risk and opportunity credentials, such as their leadership and governance
framework, which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financials.

The Fund adopts a “best in class” approach to sustainable investing. This means
that the Fund selects the best issuers (from an ESG perspective) for each relevant
sector of activities (without excluding any sector of activities). More than 90% of the
issuers of securities the Fund invests in are ESG rated or have been analysed for
ESG purposes.

Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in emerging markets. The
Fund is a Stock Connect Fund and may invest directly up to 20% of its total assets
in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the MSCI All Countries World Index after eliminating at least 20% of the least well-
rated securities from the MSCI All Countries World Index.

Risk management measure used: Commitment Approach.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Climate Transition
Multi-Asset Fund*

The Climate Transition Multi-Asset Fund seeks to maximise total return by investing
in issuers globally that are expected to enable, and/or benefit from, the transition to
a lower greenhouse gas emissions economy and to net zero carbon emissions. The
Fund invests in the full spectrum of permitted investments including (but not limited
to) equities, equity-related securities, fixed income transferable securities (which
may include some high yield fixed income transferable securities), units of CIS, cash,
deposits and money market instruments. Currency exposure and asset allocation is
flexibly managed. The Fund may invest without limitation in securities denominated
in currencies other than the reference currency (Euro).

Although it is likely that most of the Fund’s investments will be in issuers located in
developed markets globally, the Fund may also invest in emerging markets.
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The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below and at the levels set
out in its SFDR Pre-Contractual Disclosure in Appendix H (SFDR Pre-Contractual
Disclosure) to the Luxembourg Prospectus.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

As part of its investment objective the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations.

The underlying assets of the ABS and MBS may include loans, leases or receivables
(such as credit card debt, automobile loans and student loans in the case of ABS
and commercial and residential mortgages originating from a regulated and
authorised financial institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders. Certain ABS may
be structured by using a derivative such as a credit default swap or a basket of such
derivatives to gain exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using MSCI All Country World
All Cap Index 65% and Bloomberg Global Aggregate Bond Index (Hedged to
EUR) 35% as the appropriate benchmark.

Expected level of leverage of the Fund: 300% of Net Asset Value.
ESG Policy
The Fund will apply the EU Climate Transition Benchmark Exclusions.

The Fund will apply BlackRock’s proprietary ‘Transition Assessment’ methodology?
to ensure a minimum of 80% of the Fund’s total assets are invested in securities that
align with the requirements for products with transition-related terms in their name
under the ESMA guidelines on funds’ names.

The weighted average ESG rating of the Fund will be higher than the Index after
eliminating at least 20% of the least well-rated securities from the Index. The
weighted average ESG rating excludes certain asset classes, such as funds, that
are not supported by ESG rating providers. In such cases, the Investment Adviser
will assess these holdings to ensure they are in line with the Environmental objective
of the Fund.

More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes.
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The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers with exposures that do not meet
the ESG criteria described above.

The Fund’s ESG score will be calculated as the total of each issuers ESG score
(where applicable), weighted by its market value. The ESG score of the relevant
benchmark will be calculated using the ESG scores of the relevant asset class
indices weighted to reflect the benchmark allocations. These scores may be quoted
for individual asset classes or allocation weighted in marketing material.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Continental
European
Fund

Flexible

The Continental European Flexible Fund seeks to maximise total return in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 70% of its total assets in the equity securities of
companies domiciled in, or exercising the predominant part of their economic activity
in Europe excluding the UK. The Fund normally invests in securities that, in the
opinion of the Investment Adviser, exhibit either growth or value investment
characteristics, placing an emphasis as the market outlook warrants.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.
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The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Developed Markets
Sustainable Equity
Fund*

The Developed Markets Sustainable Equity Fund seeks to maximise total return by
investing at least 70% of its total assets in the equity securities of companies
domiciled in, or whose main business is in, global developed markets in a manner
consistent with the principles of sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

Although most of the Fund’s investments will be in companies located in developed
markets globally, the Fund may also invest in emerging markets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-

32


https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf

Fund

Investment Objective, Policy and Strategy

Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in: the production and retail sales of alcoholic products; the ownership or
operation of gambling-related activities or facilities; the mining, production and
supply activities related to nuclear power, the production of adult entertainment
materials, unconventional oil and gas production, and, the production of
conventional weapons. The assessment of the level of involvement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received. The
ESG criteria also consists of a rating of B or higher as defined by MSCI's ESG
Intangible Value Assessment Ratings or another equivalent third party ESG data
provider.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than the MSCI World Index (the “Index”).

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are evaluated by the Investment Adviser based on their
sustainability characteristics and their ability to manage ESG risks and opportunities.
To undertake this analysis, the Investment Adviser may use data provided by
external ESG data providers, proprietary models and local intelligence and may
undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (‘ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Dynamic
Income Fund

High

The Dynamic High Income Fund follows a flexible asset allocation policy that seeks
to provide a high level of income. In order to generate high levels of income the Fund
will seek diversified income sources across a variety of asset classes, investing
significantly in income producing assets such as fixed income transferable
securities, including corporate and government issues which may be fixed and
floating and may be investment grade, sub-investment grade or unrated, covered
call options and preference shares. The Fund will use a variety of investment
strategies and may invest globally in the full spectrum of permitted investments
including equities, equity-related securities, fixed income transferable securities,
units of CIS, cash, deposits and money market instruments. Currency exposure is
flexibly managed.
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The Fund is a Stock Connect Fund and may invest directly in the PRC by investing
via the Stock Connects. The Fund is a CIBM Fund and may gain direct exposure to
onshore bonds distributed in Mainland China in the CIBM via the Foreign Access
Regime and/or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to 20% in aggregate
of its total assets in the PRC via the Stock Connects, the Foreign Access Regime
and/or Bond Connect.

As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets, its
exposure to contingent convertible bonds is limited to 20% of total assets and its
exposure to structured notes qualifying as transferable securities (which may embed
a derivative) is limited to 30% of total assets. Where structured notes embed a
derivative, the underlying instruments to such structured notes will be UCITS eligible
investments.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using 70% MSCI World Index /
30% Bloomberg Global Aggregate Bond Index USD Hedged as the appropriate
benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.

Emerging
Fund

Europe

The Emerging Europe Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, emerging European
countries. It may also invest in companies domiciled in and around, or exercising the
predominant part of their economic activity in and around, the Mediterranean region.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.
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Risk management measure used: Commitment Approach.

Emerging Markets
Bond Fund

The Emerging Markets Bond Fund seeks to maximise total return. The Fund invests
at least 70% of its total assets in the fixed income transferable securities of
governments and agencies of, and companies domiciled or exercising the
predominant part of their economic activity in, emerging markets. The Fund may
invest in the full spectrum of available securities, including non-investment grade.
Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Argentina,
Brazil, Ghana, Indonesia, Lebanon, Mexico, the Philippines, Russia, Sri Lanka,
Turkey, Ukraine, Venezuela and Zambia, countries which are, at the date of the
Luxembourg Prospectus, rated non-investment grade. Such investments are based
on (i) reference to the weighting that the relevant country’s bond market represents
of the emerging market bond universe within the JP Morgan Emerging Markets Bond
Index Global Diversified Index (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting of the benchmark
when making investment decisions), and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign issuer, potential for
ratings upgrade and the expected changes in the value of such investments due to
ratings changes. Due to market movements, as well as credit/investment rating
changes, the exposures may change over time. The afore-mentioned countries are
for reference only and may change without prior notice to Shareholders.

The Fund’s exposure to contingent convertible bonds is limited to 10% of its total
assets and the Fund’s exposure to Distressed Securities is limited to 15% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using JP Morgan Emerging
Markets Bond Index Global Diversified Index as the appropriate benchmark.

Expected level of leverage of the Fund: 150% of Net Asset Value.

Emerging Markets
Corporate Bond
Advanced Fund*

The Emerging Markets Corporate Bond Advanced Fund seeks to maximise total
return and invest in a manner consistent with the principles of environmental, social
and governance (“ESG”) investing.

The Fund invests at least 70% of its total assets in the fixed income transferable
securities issued by companies domiciled in, or exercising the predominant part of
their economic activity in, emerging markets and included within the J.P. Morgan
ESG Corporate Emerging Market Bond Index Broad Diversified (the “Index” and the
securities comprised within it being the “Index Securities”). The Index provides the
investment universe for at least 70% of the Fund’s total assets. The weighting of
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Index Securities within the Fund’s portfolio may differ from the weightings of
securities within the Index, as the Fund is actively managed and does not seek to
track the Index.

The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including non-investment
grade, may be utilised. Investments in high yield fixed income transferable securities
are expected to represent a significant part of the portfolio and are likely to exceed
50% of the Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Argentina,
Brazil, Hungary, Indonesia, Mexico, the Philippines, Russia, Republic of South
Africa, Turkey and Ukraine, countries which are, at the date of the Luxembourg
Prospectus, rated non-investment grade. Such investments are based on (i)
reference to the weighting that the relevant country’s bond market represents of the
emerging market bond universe within the J.P. Morgan ESG Corporate Emerging
Market Bond Index Diversified (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting of the benchmark
when making investment decisions), and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign issuer, potential for
ratings upgrade and the expected changes in the value of such investments due to
ratings changes. Due to market movements, as well as credit/investment rating
changes, the exposures may change over time. The afore-mentioned countries are
for reference only and may change without prior notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of its total assets.

Risk management measure used: Relative VaR using J.P. Morgan ESG
Corporate Emerging Market Bond Index Broad Diversified as the appropriate
benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.
ESG Policy

In selecting Index Securities, the Investment Adviser will, in addition to other
investment criteria, take into account the ESG characteristics of the relevant issuer.
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The Investment Adviser will analyse which ESG factors drive an issuer's ESG
credentials within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents according to their
ESG credentials relative to their industry peers. This means that the Index provider,
J.P. Morgan LLC, carries out an assessment on the sustainability and ethical impact
of those constituents in accordance with its predetermined methodology. For further
details please refer to https://www.jpmorgan.com/insights/research/index-
research/composition-docs.

The Fund may also invest in fixed income transferable securities of an issuer which
is not included in the Fund’s benchmark index at the time of purchase, but which the
Investment Adviser considers to meet similar ESG criteria (in addition to other
investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is lower than the J.P. Morgan Corporate Emerging Market Bond Index Broad
Diversified (the “ESG Reporting Index”). The ESG Reporting Index is not intended
to be used when constructing the Fund’s portfolio, for risk management purposes to
monitor active risk, or to compare the performance of the Fund.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Emerging Markets
Corporate Bond
Fund

The Emerging Markets Corporate Bond Fund seeks to maximise total return. The
Fund invests at least 70% of total assets in fixed income transferable securities
issued by companies domiciled in, or exercising the predominant part of their
economic activity in, emerging markets. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund'’s exposure to contingent convertible bonds is limited to 20% of total assets
and the Fund’s exposure to Distressed Securities is limited to 10% of its total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using JPMorgan Corporate
Emerging Markets Bond Index Broad Diversified as the appropriate
benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.

Emerging Markets
Equity Income Fund

The Emerging Markets Equity Income Fund seeks an above average income from
its equity investments without sacrificing long term capital growth. The Fund invests
globally at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in,
emerging markets. Investment may also be made in the equity securities of
companies domiciled in, or exercising the predominant part of their economic activity
in, developed markets that have significant business operations in emerging
markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Emerging Markets
Ex-China Fund

The Emerging Markets Ex-China Fund seeks to maximise total return through a
combination of capital growth and income on Fund assets. The Fund invests globally
at least 80% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, emerging markets,
excluding China. Investments may also be made in the equity securities of
companies domiciled in, or exercising the predominant part of their economic activity
in, developed markets that have significant business operations in emerging markets
(excluding China).
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The Fund may indirectly invest in emerging markets securities (excluding China) by
investing in American Depository Receipts (ADRs) and Global Depositary Receipts
(GDRs), which are listed or traded on stock-exchanges and regulated markets
outside emerging markets. ADRs and GDRs are investments issued by financial
institutions which give exposure to underlying equity securities.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Emerging Markets
Fund

The Emerging Markets Fund seeks to maximise total return. The Fund invests
globally at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in,
emerging markets. Investment may also be made in the equity securities of
companies domiciled in, or exercising the predominant part of their economic activity
in, developed markets that have significant business operations in emerging
markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Emerging Markets
Local Currency
Bond Fund

The Emerging Markets Local Currency Bond Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in local currency-denominated fixed
income transferable securities issued by governments and agencies of, and
companies domiciled or exercising the predominant part of their economic activity
in, emerging markets. The full spectrum of available securities, including non-
investment grade, may be utilised. Currency exposure is flexibly managed.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 5% of its total assets.

The Fund is a QFIl Access Fund and may invest directly up to 20% of its total assets
in the PRC by investing via the QFI regime.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the QFI regime, the Foreign
Access Regime and/or Bond Connect.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Brazil,
Hungary, Indonesia, Russia Republic of South Africa and Turkey, countries which
are, at the date of the Luxembourg Prospectus, rated non-investment grade. Such
investments are based on (i) reference to the weighting that the relevant country’s
bond market represents of the emerging market bond universe within the JP Morgan
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GBI-EM Global Diversified Index (although this Fund is not an index-tracking fund,
the Investment Adviser will take into account the constituent weighting of the
benchmark when making investment decisions), and/or (ii) the professional
judgment of the Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign issuer, potential for
ratings upgrade and the expected changes in the value of such investments due to
ratings changes. Due to market movements, as well as credit/investment rating
changes, the exposures may change over time. The afore-mentioned countries are
for reference only and may change without prior notice to Shareholders. The Fund
may use derivatives for investment purposes and for the purposes of efficient
portfolio management.

Risk management measure used: Relative VaR using JP Morgan GBI-EM
Global Diversified Index as the appropriate benchmark.

Expected level of leverage of the Fund: 480% of Net Asset Value.

Emerging Markets
Sustainable Equity
Fund*

The Emerging Markets Sustainable Equity Fund seeks to maximise total return by
investing at least 70% of its total assets in the equity securities of companies
domiciled in, or whose main business is in, emerging markets in a manner consistent
with the principles of sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective. The Fund
seeks to invest in Sustainable Investments and its total assets will be invested in
accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.
ESG Policy

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus the MSCI Emerging Markets Index (the “Index”).

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in: the production and retail sales of alcoholic products; the ownership or
operation of gambling-related activities or facilities and the production of adult
entertainment materials. The assessment of the level of involvement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received. The
ESG criteria also consists of a rating of B or higher as defined by MSCI's ESG
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Intangible Value Assessment Ratings or another equivalent third party ESG data
provider.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the Index after eliminating at least 20% of the lowest rated securities from the Index.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are then evaluated by the Investment Adviser based on
their sustainability characteristics and their ability to manage ESG risks and
opportunities. To undertake this analysis, the Investment Adviser may use data
provided by external ESG data providers, proprietary models and local intelligence
and may undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (‘ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

ESG E
Markets
Bond Fund*

merging
Blended

The ESG Emerging Markets Blended Bond Fund seeks to maximise total return in
a manner consistent with the principles of ESG focused investing. The Fund invests
at least 70% of its total assets in fixed income transferable securities issued by
governments and government agencies of, and companies domiciled in, or
exercising the predominant part of their economic activity in, emerging markets,
denominated in both emerging market and non-emerging market currencies, and
included within the J.P. Morgan ESG Blended Emerging Market Bond Index
(Sovereign) (the “Index”, and the securities comprised within it being the “Index
Securities”). The Index provides the investment universe for at least 70% of the
Fund’s total assets. The weighting of Index Securities within the Fund'’s portfolio may
differ from the weightings of securities within the Index, as the Fund is actively
managed and does not seek to track the Index. The asset allocation of the Fund is
intended to be flexible and the Fund will maintain the ability to switch exposure
between currencies and issuers as market conditions and other factors dictate.

The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including non-investment
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grade, may be utilised. Investments in high yield fixed income transferable securities
are expected to represent a significant part of the portfolio and are likely to exceed
50% of the Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Argentina,
Brazil, Hungary, Ghana, Indonesia, Mexico, the Philippines, Sri Lanka, Russia,
Republic of South Africa, Turkey, Ukraine and Zambia, countries which are, at the
date of the Luxembourg Prospectus, rated non-investment grade. Such investments
are based on (i) reference to the weighting that the relevant country’s bond market
represents of the emerging market bond universe within the J.P. Morgan ESG
Blended Emerging Market Bond Index (Sovereign) (although this Fund is not an
index-tracking fund, the Investment Adviser will take into account the constituent
weighting of the benchmark when making investment decisions), and/or (ii) the
professional judgment of the Investment Adviser, whose reasons for investment may
include a favourable/positive outlook on the relevant sovereign/foreign issuer,
potential for ratings upgrade and the expected changes in the value of such
investments due to ratings changes. Due to market movements, as well as
credit/investment rating changes, the exposures may change over time. The afore-
mentioned countries are for reference only and may change without prior notice to
Shareholders.

Currency exposure is flexibly managed.

The Fund’s exposure to Distressed Securities is limited to 15% of its total assets and
its exposure to contingent convertible bonds is limited to 10% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using J.P. Morgan ESG
Blended Emerging Market Bond Index (Sovereign) as appropriate benchmark.

Expected level of leverage of the Fund: 550% of Net Asset Value.
ESG Policy

In selecting Index Securities, the Investment Adviser will, in addition to other
investment criteria, take into account the ESG characteristics of the relevant issuer.
The Investment Adviser will analyse which ESG factors drive an issuer's ESG
credentials within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents according to their
ESG credentials relative to their industry peers. This means that the Index provider,
J.P. Morgan LLC, carries out an assessment on the sustainability and ethical impact
of those constituents in accordance with its predetermined methodology. For further
details please refer to https://www.jpmorgan.com/insights/research/index-
research/composition-docs.
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The Fund may also invest in fixed income transferable securities of emerging
markets and non-emerging markets issuers which are not included in the Fund’s
benchmark index at the time of purchase, but which the Investment Adviser
considers to meet similar ESG criteria (in addition to other investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA Baseline Screens
and the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local inteligence and may
undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

ESG
Markets
Fund*

Emerging
Bond

The ESG Emerging Markets Bond Fund seeks to maximise total return in a manner
consistent with the principles of ESG focused investing. The Fund invests at least
70% of its total assets in the fixed income transferable securities of governments
and government agencies of, and companies domiciled in, or exercising the
predominant part of their economic activity in, emerging markets, and included within
the J.P. Morgan ESG Emerging Market Bond Index Global Diversified (the “Index”
and the securities comprised within it being “Index Securities”). The Index provides
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the investment universe for at least 70% of the Fund’s total assets. The weighting of
Index Securities within the Fund’s portfolio may differ from the weightings of
securities within the Index, as the Fund is actively managed and does not seek to
track the Index.

The Fund seeks to invest in Sustainable Investments including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including non-investment
grade, may be utilised. Investments in high yield fixed income transferable securities
are expected to represent a significant part of the portfolio and are likely to exceed
50% of the Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Argentina,
Brazil, Ghana, Indonesia, Mexico, the Philippines, Sri Lanka, Russia, Turkey,
Ukraine and Zambia, countries which are, at the date of the Luxembourg
Prospectus, rated non-investment grade. Such investments are based on (i)
reference to the weighting that the relevant country’s bond market represents of the
emerging market bond universe within the J.P. Morgan ESG Emerging Market Bond
Index Global Diversified (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting of the benchmark
when making investment decisions), and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign issuer, potential for
ratings upgrade and the expected changes in the value of such investments due to
ratings changes. Due to market movements, as well as credit/investment rating
changes, the exposures may change over time. The afore-mentioned countries are
for reference only and may change without prior notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 15% of its total assets and
its exposure to contingent convertible bonds is limited to 10% of total assets.

Risk management measure used: Relative VaR using J.P. Morgan ESG
Emerging Market Bond Index Global Diversified as the appropriate
benchmark.

Expected level of leverage of the Fund: 150% of Net Asset Value.
ESG Policy

In selecting Index Securities, the Investment Adviser will, in addition to other
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investment criteria, take into account the ESG characteristics of the relevant issuer.
The Investment Adviser will analyse which ESG factors drive an issuer's ESG
credentials within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents according to their
ESG credentials relative to their industry peers. This means that the Index provider,
J.P. Morgan LLC, carries out an assessment on the sustainability and ethical impact
of those constituents in accordance with its predetermined methodology. For further
details please refer to hitps://www.jpmorgan.com/insights/research/index-
research/composition-docs.

The Fund may also invest in fixed income transferable securities of an issuer which
is not included in the Index at the time of purchase, but which the Investment Adviser
considers to meet similar ESG criteria (in addition to other investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA Baseline Screens
and the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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Fund Investment Objective, Policy and Strategy
The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
ESG Emerging | The ESG Emerging Markets Local Currency Bond Fund seeks to maximise total
Markets Local | returnin a manner consistent with the principles of ESG focused investing. The Fund
Currency Bond | invests at least 70% of its total assets in the fixed income transferable securities
Fund* issued by governments of emerging markets, denominated in the local currency of

such emerging markets countries and included within the J.P. Morgan ESG
Government Bond Index — Emerging Market Global Diversified (the “Index”, and the
securities comprised within it being the “Index Securities”). The Index provides the
investment universe for at least 70% of the Fund’s total assets. The weighting of
Index Securities within the Fund’'s portfolio may differ from the weightings of
securities within the Index, as the Fund is actively managed and does not seek to
track the Index.

The Fund seeks to invest in Sustainable Investments including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including non-investment
grade, may be utilised. Investments in high yield fixed income transferable securities
are expected to represent an important part of the portfolio and are likely to exceed,
depending on market conditions, 30% of the Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Brazil,
Hungary, Indonesia, Russia, Republic of South Africa and Turkey, countries which
are, at the date of the Luxembourg Prospectus, rated non-investment grade. Such
investments are based on (i) reference to the weighting that the relevant country’s
bond market represents of the emerging market bond universe within the J.P.
Morgan ESG Government Bond Index — Emerging Market Global Diversified
(although this Fund is not an index-tracking fund, the Investment Adviser will take
into account the constituent weighting of the benchmark when making investment
decisions), and/or (ii) the professional judgment of the Investment Adviser, whose
reasons for investment may include a favourable/positive outlook on the relevant
sovereign/foreign issuer, potential for ratings upgrade and the expected changes in
the value of such investments due to ratings changes. Due to market movements,
as well as credit/investment rating changes, the exposures may change over time.
The afore-mentioned countries are for reference only and may change without prior
notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
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its exposure to contingent convertible bonds is limited to 5% of total assets.

Risk management measure used: Relative VaR using J.P. Morgan ESG
Government Bond Index — Emerging Market Global Diversified Index as the
appropriate benchmark.

Expected level of leverage of the Fund: 480% of Net Asset Value.
ESG Policy

In selecting Index Securities, the Investment Adviser will, in addition to other
investment criteria, take into account the “ESG” characteristics of the relevant issuer.
The Investment Adviser will analyse which ESG factors drive an issuer's ESG
credentials within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents according to their
ESG credentials relative to their industry peers. This means that the Index provider,
J.P. Morgan LLC, carries out an assessment on the sustainability and ethical impact
of those constituents in accordance with its predetermined methodology. For further
details please refer to https://www.jpmorgan.com/insights/research/index-
research/composition-docs.

The Fund may also invest in fixed income transferable securities of an issuer which
is not included in the Fund’s benchmark index at the time of purchase, but which the
Investment Adviser considers to meet similar ESG criteria (in addition to other
investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA Baseline Screens
and the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.
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Fund Investment Objective, Policy and Strategy
To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local inteligence and may
undertake site visits.
The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.
Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European Multi- | The European Multi-Asset Income Fund follows a flexible asset allocation policy that

Asset Income Fund
(formerly known as
ESG Global
Conservative
Income Fund)

seeks an above average income without sacrificing long-term capital growth. The
Fund seeks to invest at least 70% of its assets, directly and indirectly through
permitted investments in securities of companies domiciled in, or exercising the
predominant part of their economic activity in Europe.

In order to generate income, the Fund will take a level of risk commensurate with its
risk Index, referred to below. The Fund invests globally in the full spectrum of
permitted investments, including equities, equity-related securities, fixed income
transferable securities, units of CIS (including ETFs), derivatives, cash, deposits and
money market instruments. The fixed income transferable securities in which the
Fund invests may be issued by governments, agencies, companies and
supranationals worldwide, including in emerging markets, and may be investment
grade, non-investment grade or unrated. Currency exposure is flexibly managed.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS which will typically be investment grade but may also include non-
investment grade. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations, commercial
mortgage-backed securities, credit-linked notes, real estate mortgage investment
conduits, residential mortgage-backed securities and synthetic collateralised debt
obligations. The underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and student loans in the
case of ABS and commercial and residential mortgages originating from a regulated
and authorised financial institution in the case of MBS). The ABS and MBS in which
the Fund invests may use leverage to increase return to Shareholders. Certain ABS
may be structured by using a derivative such as a credit default swap or a basket of
such derivatives to gain exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund'’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.
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This Fund may have significant exposure to ABS and MBS, and investors are
encouraged to read the relevant risk disclosures contained in the section
“Specific Risk Considerations”.

Risk management measure used: Relative VaR using 50% MSCI Europe Net
TR in EUR and 50% Bloomberg Euro Aggregate Index as the appropriate
benchmark.

Expected level of leverage of the Fund: 200% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in the ownership or operation of gambling-related activities or facilities; and
the production of adult entertainment materials. The assessment of the level of
involvement in each activity may be based on percentage of revenue, a defined total
revenue threshold, or any connection to a restricted activity regardless of the amount
of revenue received.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

ESG Multi-Asset
Fund*

The ESG Multi-Asset Fund follows an asset allocation policy that seeks to maximise
total return in a manner consistent with the principles of environmental, social and
governance “ESG”-focussed investing.

The Fund invests globally in the full spectrum of permitted investments including
equities, fixed income transferable securities (which may include some high yield
fixed income transferable securities), units of CIS, cash, deposits and money market
instruments.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund has a flexible approach to asset allocation (which includes taking indirect
exposure to commodities through permitted investments, principally through
derivatives on commodity indices and exchange traded funds). The Fund may invest
without limitation in securities denominated in currencies other than the reference
currency (Euro). The currency exposure of the Fund is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly in the PRC by investing
via the Stock Connects.

The Fund is a CIBM Fund and may gain direct exposure to onshore bonds
distributed in Mainland China in the CIBM via the Foreign Access Regime and/or
Bond Connect and/or other means as may be permitted by the relevant regulations
from time to time. The Fund may invest up to 20% in aggregate of its total assets in
the PRC via the Stock Connects, the Foreign Access Regime and/or Bond Connect.

49



Fund

Investment Objective, Policy and Strategy

As part of its investment objective the Fund may invest up to 10% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. The Fund may use total return swaps that have, in
accordance with its investment policy, equity or fixed income transferable securities
and equity or fixed income related securities as underlying assets. Investors should
refer to Appendix G (Securities Financing Transaction Disclosures) of the
Luxembourg Prospectus for more details on the expected and maximum portion of
total return swaps held by the Fund. Any ESG rating or analyses referenced above
will apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Relative VaR using 25% MSCI World Index,
25% MSCI World Index hedged to EUR, and 50% Bloomberg Global Aggregate
Bond Index hedged to EUR as the appropriate risk benchmark.

Expected level of leverage of the Fund: 175% of Net Asset Value.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit investments in companies within the
Global Industry Classification Standard (GICS) Oil & Gas Exploration & Production
sector and companies within the Global Industry Classification Standard (GICS)
Integrated Oil & Gas sector to below 5% of its total assets.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in the production, distribution or licensing of alcoholic products; the
ownership or operation of gambling-related activities or facilities; production, supply
and mining activities related to nuclear power and production of adult entertainment
materials. The assessment of the level of involvement in each activity may be based
on percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received. The Investment
Adviser will exclude any issuer with a MSCI ESG rating below BBB.

The remaining companies (i.e. those companies which have not yet been excluded
from investment by the Fund) are then evaluated by the Investment Adviser based
on their ability to manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials, such as their

50



Fund

Investment Objective, Policy and Strategy

leadership and governance framework, which is considered essential for sustainable
growth, their ability to strategically manage longer-term issues surrounding ESG and
the potential impact this may have on a company’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits. The Fund may gain limited exposure (through, including but
not limited to, derivatives, cash and near cash instruments and shares or units of
CIS and fixed income transferable securities (also known as debt securities) issued
by governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes.

The Fund’'s ESG score will be calculated as the total of each issuer ESG score
(where applicable), weighted by its market value. The Investment Adviser will create
a portfolio that seeks to deliver a superior ESG outcome versus a composite
benchmark comprising the 50% MSCI World Index and 50% Bloomberg Global
Aggregate Bond Index hedged to EUR (“Index”) and the weighted average ESG
rating of the Fund will be higher than the ESG rating of the Index after eliminating at
least 25% of the least well-rated securities from the Index. The Investment Adviser
intends the Fund to have a carbon emissions intensity score that is lower than the
Index.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Euro Bond Fund*

The Euro Bond Fund seeks to maximise total return in a manner consistent with the
principles of environmental, social and governance (“ESG”) investing. The Fund
invests at least 80% of its total assets in investment grade fixed income transferable
securities. At least 70% of total assets will be invested in fixed income transferable
securities denominated in euro. Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return

51



Fund

Investment Objective, Policy and Strategy

to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly. The Fund’s total assets will be invested in accordance with the ESG Policy
described below.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg Euro-
Aggregate 500mm+ Bond Index as the appropriate benchmark.

Expected level of leverage of the Fund: 120% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.
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At least 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes. To undertake this analysis, the Investment
Adviser may use data provided by external ESG Providers, proprietary models and
local intelligence and may undertake site visits.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities)) to issuers that do not
meet the ESG criteria described above.

The weighted average ESG rating of the corporate portion of the Fund will be higher
than the ESG rating of the corporate portion of the ESG Reporting Index (as defined
in the Luxembourg Prospectus).

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Fund
Euro Corporate
Bond Fund*

The Euro Corporate Bond Fund seeks to maximise total return in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 70% of its total assets in investment grade
corporate fixed income transferable securities denominated in euro. Currency
exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly. The Fund’s total assets will be invested in accordance with the ESG Policy
described below.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.
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Risk management measure used: Relative VaR using ICE BofAML Euro
Corporate Index as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities)) to issuers that do not
meet the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Euro
Income
Fund*

Flexible
Bond

The Euro Flexible Income Bond Fund seeks to maximise income by primarily
investing in debt and income-producing securities while seeking to maintain long
term capital growth in a manner consistent with the principles of environmental,
social and governance (“ESG”) focused investing. The Fund invests at least 70% of
its total assets in fixed income transferable securities denominated in various
currencies, mainly in Euro denominated securities, issued by governments,
agencies and companies worldwide. The full spectrum of available securities,
including non-investment grade, may be utilised. The Fund’s base currency is Euro
and currency exposure is flexibly managed.
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The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 60% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 10% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Where the Fund uses derivatives, this may generate
varying amounts of market leverage (i.e. where the Fund gains market exposure in
excess of the value of its assets) and at times these levels of market leverage may
be high. The use of derivatives will inevitably create leverage, because of the
required calculation method i.e. leverage is the sum or gross notional exposure
created by the derivatives used. A high leverage number is not necessarily an
indication of high risk.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section “Specific Risk Considerations”.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 200% of Net Asset Value.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
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by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
including limiting direct investment in securities of issuers involved in the ownership
or operation of gambling related activities or facilities, production, supply and mining
activities related to nuclear power and production of adult entertainment materials.

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local inteligence and may
undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Euro Reserve Fund

The Euro Reserve Fund seeks to offer returns in line with money market rates
consistent with preservation of capital and liquidity. The Fund invests its assets
exclusively in Euro denominated short-term assets and cash in accordance with the
requirements of the MMF Regulations, as summarised in Appendix A (Investment
and Borrowing Powers and Restrictions) of the Luxembourg Prospectus. The Fund
is a short-term money market fund.

The Fund may invest up to 15% of its total assets in securitisations and asset backed
commercial paper (“ABCP”) that are sufficiently liquid and have received a
favourable assessment pursuant to the Internal Credit Quality Assessment
Procedure.

At the discretion of the Investment Adviser, the Fund will invest in eligible reverse
repurchase agreements for both liquidity management purposes and for permitted
investment purposes.
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The Fund may only use derivatives for the purpose of hedging the interest rate or
exchange rate risks inherent in its investments. The underlying of the derivative
instruments must consist of interest rates, foreign exchange rates, currencies or
indices representing one of those categories.

The Fund does not rely on external support for guaranteeing the liquidity of the Fund
or stabilising the NAV per share.

The Fund may have a material exposure to permitted securitisations and
ABCPs, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Commitment Approach.

Euro Short Duration
Bond Fund*

The Euro Short Duration Bond Fund seeks to maximise total return in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 80% of its total assets in investment grade fixed
income transferable securities. At least 70% of total assets will be invested in fixed
income transferable securities denominated in Euro with a duration of less than five
years. The average duration is not more than three years. Currency exposure is
flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, -collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly. The Fund’s total assets will be invested in accordance with the ESG Policy
described below.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 120% of Net Asset Value.

57



Fund

Investment Objective, Policy and Strategy

ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

At least 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes. To undertake this analysis, the Investment
Adviser may use data provided by external ESG Providers, proprietary models and
local intelligence and may undertake site visits.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities)) to issuers that do not
meet the ESG criteria described above.

The weighted average ESG rating of the corporate portion of the Fund will be higher
than the ESG rating of the corporate portion of the ESG Reporting Index (as defined
in the Luxembourg Prospectus).

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Euro-Markets Fund

The Euro-Markets Fund seeks to maximise total return and invest in a manner
consistent with the principles of environmental, social and governance (‘ESG”)
investing. The Fund invests at least 70% of its total assets in the equity securities of
companies domiciled in those EU Member States participating in EMU. Other
exposure may include, without limitation, investments in those EU Member States
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that, in the opinion of the Investment Adviser, are likely to join EMU in the
foreseeable future and companies based elsewhere that exercise the predominant
part of their economic activity in EMU-participating countries.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in seeking to improve their
ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to
the companies within the investment universe. The Investment Adviser then applies
its proprietary “Fundamental Insights” methodology (the “Methodology”, see further
detail on https://www.blackrock.com/corporate/literature/publication/blackrock-
baseline-screens-in-europe-middleeast-and-africa.pdf) to identify companies that
would otherwise have been excluded by the exclusionary screens but that it considers
to be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment
Adviser, its affiliates and/or one or more external research providers. Where a
company is identified by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with the Methodology, it
is eligible to be held by the Fund. Such companies are regularly reviewed. In the event
that the Investment Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not engaging with the
Investment Adviser on a satisfactory basis, it will be considered for divestment by the
Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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Fund Investment Objective, Policy and Strategy
The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
European Equity | The European Equity Income Fund seeks an above average income from its equity
Income Fund investments without sacrificing long term capital growth and invest in a manner

consistent with the principles of ESG investing. The Fund invests at least 70% of its
total assets in equity securities of companies domiciled in, or exercising the
predominant part of their economic activity in, Europe.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
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engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European Equity
Transition Fund*

The European Equity Transition Fund seeks to maximise long-term total return. The
Fund invests at least 70% of its total assets in a concentrated portfolio of equity
securities of companies domiciled in, or exercising the predominant part of their
economic activity in, Europe. These companies will be selected by the Investment
Adviser based on their fundamental merit, and their ability to act as enablers,
improvers or leaders of the transition to a lower carbon economy.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below and at the levels set
out in its SFDR Pre-Contractual Disclosure in Appendix H (SFDR Pre-Contractual
Disclosure) to the Luxembourg Prospectus.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
ESG Policy
The Fund will apply the EU Climate Transition Benchmark Exclusions.

The Fund invests in equities or equity-related securities of companies, that
contribute to the advancement of the transition theme. The Investment Adviser will
identify a universe of potential investments within the following categories of
companies — consistent with the principles of the transition theme:

Improvers: Companies demonstrating positive progress or commitment to reducing
the carbon emissions intensity of their operations;

Enablers: Companies that enable and facilitate the transition to a lower carbon
economy;

Leaders: Companies that are already considered within their respective sectors as
leaders in carbon reduction.

Having determined those companies which meet the principles of the transition
theme, the Fund will further apply BlackRock’s proprietary ‘Transition Assessment’
methodology? to ensure a minimum of 80% of the Fund’s total assets are invested
in securities that align with the requirements for products with transition-related
terms in their name under the ESMA guidelines on funds’ names.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
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of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European Fund

The European Fund seeks to maximise total return and invest in a manner consistent
with the principles of environmental, social and governance (“ESG”) investing. The
Fund invests at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in, Europe.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
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engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European High
Yield Bond Fund

The European High Yield Bond Fund seeks to maximise total return and invest in a
manner consistent with the principles of ESG investing. The Fund invests at least
70% of its total assets in high vyield fixed income transferable securities,
denominated in various currencies, issued by governments and agencies of, and
companies domiciled in, or exercising the predominant part of their economic activity
in Europe. The Fund may invest in the full spectrum of available fixed income
transferable securities, including non-investment grade. Currency exposure is
flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg Pan
European High Yield 3% Issuer Constrained Index EUR Hedged as the
appropriate benchmark.

Expected level of leverage of the Fund: 70% of Net Asset Value.
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ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

Issuers are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG consistent business practices and
their ESG risk and opportunity credentials, such as their leadership and governance
framework, which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on an issuer’s financials.

The Investment Adviser monitors issuers with lower ESG ratings and flagged
controversies according to third party data providers. The Investment Adviser
conducts enhanced analysis on such issuers through a ‘watchlist’ to identify relevant
ESG related information that is not reflected in the third party data analysis and may
determine an engagement agenda for discussion with those issuers in seeking to
improve their ESG credentials. To undertake this analysis, the Investment Adviser
may use data provided by external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European Special
Situations Fund

The European Special Situations Fund seeks to maximise total return and invest in
a manner consistent with the principles of environmental, social and governance
(“ESG”) investing. The Fund invests at least 70% of its total assets in the equity
securities of companies domiciled in, or exercising the predominant part of their
economic activities in, Europe.

The Fund places particular emphasis on “special situations” companies that, in the
opinion of the Investment Adviser, are companies with potential for improvement
that the market has failed to appreciate. Such companies generally take the form of
small, mid or large capitalisation companies that are undervalued and exhibit growth
investment characteristics, such as above-average growth rates in earnings or sales
and high or improving returns on capital. In some cases such companies can also
benefit from changes in corporate strategy and business restructuring.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
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ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

European
Sustainable Equity
Fund*

The European Sustainable Equity Fund seeks to maximise total return by investing
at least 70% of its total assets in the equity securities of companies domiciled in, or
whose main business is in Europe, in a manner consistent with the principles of
sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective. The Fund
seeks to invest in Sustainable Investments and its total assets will be invested in
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accordance with the ESG Policy described below.

Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in emerging markets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced below will
apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in: the production and retail sales of alcoholic products; the ownership or
operation of gambling-related activities or facilities and the production of adult
entertainment materials. The assessment of the level of involvement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received. The
ESG criteria also consists of a rating of B or higher as defined by MSCI's ESG
Intangible Value Assessment Ratings or another equivalent third party ESG data
provider.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than the MSCI Europe Index (the “Index”).

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are then evaluated by the Investment Adviser based on
their sustainability characteristics and their ability to manage ESG risks and
opportunities. To undertake this analysis, the Investment Adviser may use data
provided by external ESG data providers, proprietary models and local intelligence
and may undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (“‘ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
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European Value | The European Value Fund seeks to maximise total return and invest in a manner
Fund consistent with the principles of ESG investing. The Fund invests at least 70% of its

total assets in the equity securities of companies domiciled in, or exercising the
predominant part of their economic activity in, Europe. The Fund places particular
emphasis on companies that are, in the opinion of the Investment Adviser,
undervalued and therefore represent intrinsic investment value.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
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engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

FinTech Fund

The FinTech Fund seeks to maximise total return and invest in a manner consistent
with the principles of ESG investing. The Fund invests at least 70% of its total assets
in the equity securities of companies globally whose predominant economic activity
comprises the research, development, production and/or distribution of technologies
used and applied in financial services.

The Fund will focus on companies that generate revenues from the application of
technology in the financial services industry sector and/or which aim to compete with
traditional methods in the operation and distribution of financial products and
services.

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation that are involved in
activities including the following: payment systems, banking, investments, lending,
insurance and software. Although it is likely that most of the Fund’s investments will
be in companies located in developed markets globally, the Fund may also invest in
emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects. The Fund may use
derivatives for investment purposes and for the purposes of efficient portfolio
management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
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applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporatel/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Fixed Income
Global
Opportunities Fund

The Fixed Income Global Opportunities Fund seeks to maximise total return. The
Fund invests at least 70% of its total assets in fixed income transferable securities
denominated in various currencies issued by governments, agencies and
companies worldwide. The full spectrum of available securities, including non-
investment grade, may be utilised. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS. ABS and MBS are debt securities backed or collateralised by the
income stream from an underlying pool of assets or mortgage loans respectively. It
is anticipated that a large portion of the ABS and MBS held by the Fund will have an
investment grade rating, but the Fund will be able to use the full spectrum of
available ABS and MBS, including non-investment grade instruments. ABS and
MBS held by the Fund may include asset-backed commercial paper, collateralised
debt obligations, collateralised mortgage obligations, commercial mortgage-backed
securities, credit-linked notes, real estate mortgage investment conduits, residential
mortgage-backed securities and synthetic collateralised debt obligations. The
issuers of the ABS and MBS may be companies, governments or municipalities and,
more particularly, the Fund may hold MBS issued by government-sponsored
enterprises (“agency MBS”). The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
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Although this will not typically be the case, the ABS and MBS in which the Fund
invests may use leverage to increase return to Shareholders.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Where the Fund uses derivatives, this may generate
varying amounts of market leverage (i.e. where the Fund gains market exposure in
excess of the value of its assets) and at times these levels of market leverage may
be high. The use of derivatives will inevitably create leverage, because of the
required calculation method i.e. leverage is the sum or gross notional exposure
created by the derivatives used. A high leverage number is not necessarily an
indication of high risk.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 500% of Net Asset Value. Leverage per
se is not an accurate risk indicator as a higher degree of leverage does not
necessarily imply a higher degree of risk. This Fund has a higher gross
leverage figure than many of the other Funds due to the way in which it uses
financial derivative instruments (for example, through its use of futures,
swaps, options and forward contracts and short term interest rate derivatives,
which can each contribute to increased leverage). In particular, short term
interest rate derivatives can contribute to increased leverage due to the large
notional values associated with these instruments relative to the duration
exposure gained. As a result of its use of derivatives, this Fund may be more
highly leveraged than other Funds. While leverage may present opportunities
for increasing the Fund’s total return, it also has the potential for increasing
losses. The cumulative effect of the use of leverage by the Fund in a market
that moves adversely to the Fund’s investments could result in a loss to the
Fund. Investors should note that the expected level of leverage can be
exceeded in certain circumstances. Leverage, in this context is calculated as
the sum of gross notional exposure created by the derivatives used.

Future Of Transport
Fund*

The Future Of Transport Fund seeks to maximise total return by investing at least
70% of its total assets in the equity securities of companies globally whose
predominant economic activity comprises the research, development, production
and/or distribution of technologies used and applied to transport.

The Fund will focus on companies that generate revenues from the transition to a
lower carbon transportation system such as electric, autonomous and/or digitally
connected vehicles. The Fund'’s total assets will be invested in accordance with the
ESG Policy described below.

Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in emerging markets.
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The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced below will
apply only to the underlying securities of derivatives used by the Fund.

ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation that are involved in
activities including the following: raw materials (e.g. metals and battery materials),
components and computer systems (e.g. batteries and cabling), technology (e.g.
vehicle sensor technology) and infrastructure (e.g. vehicle battery charging stations).
The companies are rated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with renewable energy and their ESG risk and
opportunity credentials, such as their leadership and governance framework, which
is considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on a
company’s financials. The assessment of the level of engagement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received.

The Fund adopts a “best in class” approach to sustainable investing. This means
that the Fund selects the best issuers (from an ESG perspective) for each relevant
sector of activities (without excluding any sector of activities). More than 90% of the
issuers of securities the Fund invests in are ESG rated or have been analysed for
ESG purposes.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the MSCI All Countries World Index (the “Index”) after eliminating at least 20% of
the least well-rated securities from the Index.

Risk management measure used: Commitment Approach.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Global
Fund

Allocation

The Global Allocation Fund seeks to maximise total return. The Fund invests globally
in equity, debt and short term securities, of both corporate and governmental
issuers, with no prescribed limits. In normal market conditions the Fund will invest at
least 70% of its total assets in the securities of corporate and governmental issuers.
The Fund generally will seek to invest in securities that are, in the opinion of the
Investment Adviser, undervalued. The Fund may also invest in the equity securities
of small and emerging growth companies. The Fund may also invest a portion of its
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debt portfolio in high yield fixed income transferable securities. Currency exposure
is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly in the PRC by investing
via the Stock Connects. The Fund is a CIBM Fund and may gain direct exposure to
onshore bonds distributed in Mainland China in the CIBM via the Foreign Access
Regime and/or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to 20% in aggregate
of its total assets in the PRC via the Stock Connects, the Foreign Access Regime
and/or Bond Connect.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using 36% S&P 500 Index, 24%
FTSE World Index (Ex-US), 24% ICE BofAML Current 5Yr US Treasury Index,
16% FTSE Non-USD World Government Bond Index as the appropriate
benchmark.

Expected level of leverage of the Fund: 140% of Net Asset Value.

Global
Income Fund

Bond

The Global Bond Income Fund seeks to maximise income without sacrificing long
term capital growth. The Fund invests at least 70% of its total assets in fixed income
transferable securities denominated in various currencies issued by governments,
government agencies, companies and supranationals worldwide, including in
emerging markets. In order to maximise income the Fund will seek diversified
income sources across a variety of such fixed income transferable securities. The
full spectrum of available fixed income securities may be utilised, including
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investment grade, non-investment grade and unrated. Currency exposure is flexibly
managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 60% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 200% of Net Asset Value.

Global  Corporate
Bond Fund

The Global Corporate Bond Fund seeks to maximise total return. The Fund invests
at least 70% of its total assets in investment grade corporate fixed income securities
issued by companies worldwide. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 20% in ABS and MBS
whether investment grade or not. These may include asset-backed commercial
paper, collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real estate mortgage
investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may

73



Fund

Investment Objective, Policy and Strategy

include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’'s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section “Specific Risk Considerations” of the Luxembourg
Prospectus.

Risk management measure used: Relative VaR using Bloomberg Global
Aggregate Corporate Bond USD Hedged Index as the appropriate benchmark.

Expected level of leverage of the Fund: 200% of Net Asset Value.

Global
Income Fund

Equity

The Global Equity Income Fund seeks an above average income from its equity
investments without sacrificing long term capital growth in a manner consistent with
the principles of environmental, social and governance (“ESG”) investing. The Fund
invests globally at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in,
developed markets. Currency exposure is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine an
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engagement agenda for discussion with those companies in seeking to improve their
ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to
the companies within the investment universe. The Investment Adviser then applies
its proprietary “Fundamental Insights” methodology (the “Methodology”, see further
detail on https://www.blackrock.com/corporate/literature/publication/blackrock-
baseline-screens-in-europe-middleeast-and-africa.pdf) to identify companies that
would otherwise have been excluded by the exclusionary screens but that it considers
to be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment
Adviser, its affiliates and/or one or more external research providers. Where a
company is identified by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with the Methodology, it
is eligible to be held by the Fund. Such companies are regularly reviewed. In the event
that the Investment Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not engaging with the
Investment Adviser on a satisfactory basis, it will be considered for divestment by the
Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Global Government
Bond Fund

The Global Government Bond Fund seeks to maximise total return, in a manner
consistent with the principles of environmental, social and governance (‘ESG”)
focused investing. The Fund invests at least 70% of its total assets in investment
grade fixed income transferable securities issued by governments and their
agencies worldwide. Currency exposure is flexibly managed.

The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond principles) and “Green, Social
and Sustainability” (GSS) bonds issued by governments and agencies of, and
companies, where the proceeds of such GSS bonds are tied to green and socially
responsible projects.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 30% of the Fund’s total
assets in ABS and MBS whether investment grade or not. These may include asset-
backed commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
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mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’'s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section “Specific Risk Considerations” of the Luxembourg
Prospectus.

Risk management measure used: Relative VaR using FTSE World Government
Bond USD Hedged Index as the appropriate benchmark.

Expected level of leverage of the Fund: 400% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
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considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials. To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local intelligence and
may undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Global High Yield
Bond Fund

The Global High Yield Bond Fund seeks to maximise total return and invest in a
manner consistent with the principles of ESG investing. The Fund invests globally
at least 70% of its total assets in high yield fixed income transferable securities. The
Fund may invest in the full spectrum of available fixed income transferable
securities, including non-investment grade. Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% in ABS and MBS
whether investment grade or not. These may include asset-backed commercial
paper, collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real estate mortgage
investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.
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Risk management measure used: Relative VaR using ICE BofA Merrill Lynch
Global High Yield Constrained USD Hedged Index as the appropriate
benchmark.

Expected level of leverage of the Fund: 60% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

Issuers are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG consistent business practices and
their ESG risk and opportunity credentials, such as their leadership and governance
framework, which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on an issuer’s financials.

The Investment Adviser monitors issuers with lower ESG ratings and flagged
controversies according to third party data providers. The Investment Adviser
conducts enhanced analysis on such issuers through a ‘watchlist’ to identify relevant
ESG related information that is not reflected in the third party data analysis and may
determine an engagement agenda for discussion with those issuers in seeking to
improve their ESG credentials. To undertake this analysis, the Investment Adviser
may use data provided by external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Global Inflation
Linked Bond Fund

The Global Inflation Linked Bond Fund seeks to maximise real return. The Fund
invests at least 70% of its total assets in inflation-linked fixed income transferable
securities that are issued globally. The Fund may invest in fixed income transferable
securities which are investment grade or non-investment grade (up to a limit of 10%
of total assets). Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20% in ABS and MBS
whether investment grade or not. These may include asset-backed commercial
paper, collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real estate mortgage
investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.
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It is intended that the maturity of the majority of the fixed income securities held by
the Fund will be less than 20 years. However, since the Fund is actively managed,
it still has the flexibility to invest in fixed income securities which have a maturity
profile outside of the 1 to 20 years range.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg World
Government Inflation-Linked 1-20yr Index USD Hedged as the appropriate
benchmark.

Expected level of leverage of the Fund: 350% of Net Asset Value.

Global
Horizon
Fund

Long-
Equity

The Global Long-Horizon Equity Fund seeks to maximise total return and invest in
a manner consistent with the principles of ESG investing. The Fund invests globally,
with no prescribed country, regional or capitalisation limits, at least 70% of its total
assets in equity securities. The Fund may invest in equity securities that, in the
opinion of the Investment Adviser, have a sustained competitive advantage and will
typically be held over a long-term horizon. Currency exposure is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
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to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Global Multi-Asset
Income Fund

The Global Multi-Asset Income Fund follows a flexible asset allocation policy that
seeks an above average income without sacrificing long term capital growth. The
Fund invests globally in the full spectrum of permitted investments including equities,
equity-related securities, fixed income transferable securities (which may include
some high yield fixed income transferable securities), units of CIS, cash, deposits
and money market instruments. Currency exposure is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly in the PRC by investing
via the Stock Connects. The Fund is a CIBM Fund and may gain direct exposure to
onshore bonds distributed in Mainland China in the CIBM via the Foreign Access
Regime and/or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to 20% in aggregate
of its total assets in the PRC via the Stock Connects, the Foreign Access Regime
and/or Bond Connect.

As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
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performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using 50% MSCI World Index /
50% Bloomberg Global Aggregate Bond Index USD Hedged as the appropriate
benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.

Global
Unconstrained
Equity Fund

The Global Unconstrained Equity Fund seeks to achieve long term capital growth. The
Fund will take into account the principles of environmental social and governance
(“ESG”) criteria in its investments selection.

The Fund invests at least 80% of its total assets in equity securities and equity-related
securities (namely American Depositary Receipts (ADRs) and Global Depositary
Receipts (GDRs)) of companies domiciled in, or exercising a significant part of their
economic activity in, global developed markets. ADRs and GDRs are investments
issued by financial institutions which give exposure to underlying equity securities.
These instruments will be listed or traded on regulated markets.

The Fund’s assets will be invested in accordance with the ESG Policy described
below.

Although most of the Fund’s investments will be in companies located in developed
markets globally, the Fund may also invest in emerging markets and namely in:

- equity securities and equity related securities (namely ADRs and GDRs) of
companies domiciled in, or exercising a significant part of their economic
activity in, global emerging markets;

- cash and/or cash equivalents (such as term deposits and bank certificates),
liquid government debt instruments and Money Market Instruments (including
certificates of deposit, commercial paper and bankers acceptances); and

- other CIS, including exchange-traded funds (where the objectives of such CIS
are consistent with its objective or for efficiently managing cash holdings
and/or collateral) The Fund may not invest more than 10% of its Net Asset
Value in other CIS.

Investment decisions are based on company-specific research to identify and select
equity securities that, in the opinion of the Investment Adviser, have a viable
competitive advantage and the potential to produce attractive long-term capital growth.
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The Fund’s portfolio is expected to be concentrated (i.e. it is expected to hold relatively
few stocks in comparison to other funds), but there is no guarantee that this will always
be the case.

The Fund may use derivatives for the purposes of efficient portfolio management.
Risk management measure used: Commitment Approach
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Manager may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to
the companies within the investment universe. The Investment Adviser then applies
its proprietary “Fundamental Insights” methodology (the “Methodology”, see further
detail on www.blackrock.com/
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to be
appropriate for investment on the basis that they are “in transition” and focused on
meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment
Adviser, its affiliates and/or one or more external research providers. Where a
company is identified by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with the Methodology, it
is eligible to be held by the Fund. Such companies are regularly reviewed. In the event
that the Investment Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not engaging with the
Investment Adviser on a satisfactory basis, it will be considered for divestment by the
Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Impact Bond Fund*

The Impact Bond Fund seeks to achieve capital growth and income over the long term
(at least five consecutive years) by investing in a global portfolio of fixed income
instruments which have a positive social and/or environmental impact.
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The Fund invests globally at least 80% of its total assets in “impact” investments which
are those made with the intention to generate positive, measurable social and/or
environmental impact alongside a financial return. This includes, but is not limited to,
“Green, Social and Sustainability” (GSS) bonds where the proceeds of such GSS
bonds are tied to green and socially responsible projects.

More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes including, but not limited to, bonds from companies
which have social and/or environmental impact characteristics that the Investment
Adviser has at its discretion deemed to be impactful and bespoke impact MBS pools.
The Fund may invest in the full spectrum of available fixed income securities, including
non-investment grade. Currency exposure is flexibly managed.

For the selection of GSS bonds, the Investment Adviser will analyse the use of
proceeds of the issues and the issuer framework for alignment of the bonds with the
Green Bond Principles (GBP), Social Bond Principles (SBP), and Sustainability Bond
Guidelines (SBG) of the International Capital Markets Association to determine
suitability within the investment universe. Investment decisions will be based on issuer
specific research (such as sovereign and credit analysis comprising a multi factor
framework assessing global, country and issuer specific risk to determine issuers’
ability and willingness to pay over the long term) to identify and select the GSS bonds
and other fixed income securities that, in the opinion of the Investment Adviser, have
the potential to produce attractive long-term returns whilst also being consistent with
the United Nations Sustainable Development Goals (“‘UN SDGs”). The UN SDGs are
a series of goals published by the United Nations which recognise that ending poverty
and other deprivations must go hand-in-hand with improvements in health, education,
and economic growth, reduction in inequalities, all whilst tackling climate change and
working to preserve the planet's oceans and forests, as set out in more detail on the
UN website: https://www.un.org/sustainabledevelopment/sustainable-development-
goals. The Fund will aim to diversify its investments across issuers that have an impact
on people and the planet (the "Impact Categories”) across themes including, but not
limited to, affordable housing, education and skilling, financial and digital inclusion,
public health, safety and security, efficiency, electrification and digitalisation, green
energy, pollution remediation and prevention, sustainable food, water and waste.

As part of its investment objective the Fund may invest up to 20% of its total assets in
ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real estate mortgage
investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return to
Shareholders. Certain ABS may be structured by using a derivative such as a credit
default swap or a basket of such derivatives to gain exposure to the performance of
securities of various issuers without having to invest in the securities directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total assets.
The Fund’s exposure to Distressed Securities is limited to 10% of its total assets.
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The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” in the
Luxembourg Prospectus.

Risk management measure used: Relative VaR. using ICE Green, Social &
Sustainable Bond Index, EUR hedged as the appropriate benchmark.

Expected level of leverage of the Fund: 250% of Net Asset Value.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-Aligned
Benchmark Exclusions.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or negative
externalities, that is environmental and social benefits or costs as defined by the
Investment Adviser. The Investment Adviser will seek to enhance exposure to
investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
including limiting direct investment in securities of issuers involved in the ownership or
operation of gambling related activities or facilities; production, supply and mining
activities related to nuclear power and production of adult entertainment materials.

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated with
ESG compliant business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is considered essential for
sustainable growth, their ability to strategically manage longer-term issues
surrounding ESG and the potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data provided by external
ESG Providers, proprietary models and local intelligence and may undertake site
visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS (including exchange traded funds)) to issuers
that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

India Fund

The India Fund seeks to maximise total return. The Fund invests at least 70% of its
total assets in the equity securities of companies domiciled in, or exercising the
predominant part of their economic activity in, India.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Japan
Equity Fund

Flexible

The Japan Flexible Equity Fund seeks to maximise total return in a manner
consistent with the principles of environmental, social and governance (‘ESG”)
investing. The Fund invests at least 70% of its total assets in the equity securities of
companies domiciled in or exercising the predominant part of their economic activity
in, Japan. The Fund normally invests in securities that, in the opinion of the
Investment Adviser, exhibit either growth or value investment characteristics, placing
an emphasis as the market outlook warrants.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporatel/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.
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The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Japan Small &
MidCap
Opportunities Fund

The Japan Small & MidCap Opportunities Fund seeks to maximise total return in a
manner consistent with the principles of environmental, social and governance
(“ESG”) investing. The Fund invests at least 70% of its total assets in the equity
securities of small and mid capitalisation companies domiciled in, or exercising the
predominant part of their economic activity in, Japan. Small and mid capitalisation
companies are considered companies which, at the time of purchase, form the
bottom 30% by market capitalisation of Japanese stock markets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-

screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
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otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Latin American
Fund

The Latin American Fund seeks to maximise total return. The Fund invests at least
70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, Latin America.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Multi-Theme Equity
Fund*

The Multi-Theme Equity Fund seeks to achieve capital growth over the long term (at
least five consecutive years) in a manner consistent with the principles of
environmental, social and governance (‘ESG”) investing.

The Fund is an actively managed fund of funds. It will seek to achieve its investment
objective by obtaining exposure, in respect of at least 80% of its total assets, to
global equities and equity-related securities, both indirectly, through investment in
units of UCITS managed by an affiliate of the BlackRock Group, and by investing
directly in equity and equity-related securities and derivatives.

The Fund may invest in other Funds in the Company. The conditions applicable to
investment in other Funds in the Company are set out in paragraph 2.4 of Appendix
A (Investment and Borrowing Powers and Restrictions) to the Luxembourg
Prospectus.

The Fund will not be subject to any geographic restrictions and may obtain indirect
exposure to equities of companies located in developed markets and emerging
markets globally. In practice the Fund may have a high allocation to particular
countries or sectors at any one time.

The Fund will allocate strategically to longer-term investment opportunities intended
to provide exposure to long-term themes (explained below) with the aim of gaining
exposure to five global “Megatrends” (explained below) identified by the Investment
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Adviser. The Fund will maintain the ability to adjust these exposures tactically based
on the Investment Adviser’'s assessment of market conditions.

The Fund will also allocate tactically to shorter-term investment opportunities on the
basis of shorter-term thematic trends (explained below), where such investments
may provide attractive risk and return characteristics or demonstrate better relative
performance in the short term.

The five “Megatrends” are key transformative forces which are changing the global
economy, in the opinion of the Investment Adviser. These are technological
innovation (e.g. technology which aims to address large-scale challenges such as
climate change or bring better alternatives to existing markets such as payments or
streaming), demographics and social change (growth opportunities for businesses
based on e.g. skills imbalance and ageing populations in advanced economies),
rapid urbanization (growth opportunities for businesses arising from the significant
needs of growing cities, e.g. communication networks and housing), climate change
and resource scarcity (e.g. producers of sustainable energy and providers of
substitutes to scarce materials) and emerging global wealth (growth opportunities
for businesses arising from increasing consumer spending power in various parts of
the world).

“Themes” and “Thematic trends” refers to major trends which may enable the
identification of short-, medium- and long-duration investment opportunities which
are derived from fundamental (i.e. judgement-based) research into drivers of the
global economy and interpretation of the major economic, political and social
developments that may have an impact on asset risks and returns.

The Investment Adviser will refer to qualitative (i.e. judgement-based) and
quantitative (i.e. mathematical or statistical) research analysing a wide range of
economic data and market behaviour, with a focus on the five Megatrends and a
range of other “thematic trends”. The research may be produced by the Investment
Adviser or another member of the BlackRock Group, or by a third party.

The currency exposure of the Fund is flexibly managed.

The Fund is a QFI Access Fund and a Stock Connect Fund and may invest directly
up to 20% in aggregate of its total assets in the PRC by investing via the QFI regime
and/or via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. The Fund may gain limited indirect exposure
(through, including but not limited to, derivatives and shares or units of CIS) to
issuers with exposures that do not meet the ESG criteria described below.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

The Fund will invest at least 80% of total assets in CIS qualifying as Article 8 or 9 of
the SFDR Regulation which pursue a positive ESG objective or outcome or
comprised of bonds issued by governments that have an ESG sovereign rating of at
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least BB (as defined by third party ESG data vendors), and in both cases being CIS
with status aligned with the SFDR Regulation.

The Fund will seek to invest at least 20% of its total assets in Sustainable
Investments. The Investment Adviser also intends the Fund to deliver exposure to
Sustainable Investments that is higher than the MSCI All Countries World Index.

The Investment Adviser will analyse all the securities in the underlying investment
universe to assess their contribution to environmental and social objectives. The
assessment of the level of alignment in each activity is based on percentage of
revenue and a defined total revenue threshold.

The Fund will maintain a minimum exposure to investments that specifically support
climate objectives.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

MyMap
Fund

Cautious

The MyMap Cautious Fund seeks to provide investors with a total return, taking into
account both capital and income returns, through an actively managed, multi-asset
portfolio, whilst targeting a cautious risk profile.

The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including, but not limited to,
exchange traded funds and index funds managed by an affiliate of the BlackRock
Group and where determined appropriate, the Fund may invest directly in derivatives
and near-cash instruments.

The Fund will seek to maintain a cautious risk profile of the Fund’s portfolio. The
Fund will vary its underlying asset exposure in different market conditions. Given the
cautious risk profile of the Fund, under normal market conditions the Fund will seek
a lower exposure to equity securities, compared to a fund with a higher risk profile
which would normally seek to have a lower exposure to fixed income securities. The
fixed income exposure of the Fund will comprise mainly investment grade rated (but
may also comprise non-investment grade or unrated) fixed and floating rate global
government and corporate fixed income securities / bonds. The equity exposure will
comprise mainly large and mid-capitalisation companies globally. It is not expected
that the Fund's exposure to emerging markets will exceed 25% of its assets.

Risk management measure used: Commitment Approach.

MyMap
Fund

Growth

The MyMap Growth Fund seeks to provide investors with a total return, taking into
account both capital and income returns, through an actively managed, multi-asset
portfolio, whilst targeting a growth risk profile.
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The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including but not limited to
exchange traded funds and index funds managed by an affiliate of the BlackRock
Group and where determined appropriate, the Fund may invest directly in derivatives
and near-cash instruments.

The Fund will seek to maintain a growth risk profile of the Fund’s portfolio. The Fund
will vary its underlying asset exposure in different market conditions. Given the
growth risk profile of the Fund, under normal market conditions the Fund will seek a
higher exposure to equity securities, compared to a fund with a lower risk profile
which would normally seek to have a higher exposure to fixed income securities.
The fixed income exposure of the Fund will comprise mainly investment grade rated
(but may also comprise non-investment grade or unrated) fixed and floating rate
global government and corporate fixed income securities / bonds. The equity
exposure will comprise mainly large and mid-capitalisation companies globally. It is
not expected that the Fund's exposure to emerging markets will exceed 25% of its
assets.

Risk management measure used: Commitment Approach.

MyMap
Fund

Moderate

The MyMap Moderate Fund seeks to provide investors with a total return, taking into
account both capital and income returns, through an actively managed, multi-asset
portfolio, whilst targeting a moderate risk profile.

The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including but not limited to,
exchange traded funds and index funds managed by an affiliate of the BlackRock
Group and where determined appropriate, the Fund may invest directly in derivatives
and near-cash instruments.

The Fund will seek to maintain a moderate risk profile of the Fund’s portfolio. The
Fund will vary its underlying asset exposure in different market conditions. Given the
moderate risk profile of the Fund, under normal market conditions the Fund will seek
a higher exposure to equity securities, compared to a fund with a lower risk profile
which would normally seek to have a higher exposure to fixed income securities.
The fixed income exposure of the Fund will comprise mainly investment grade rated
(but may also comprise non-investment grade or unrated) fixed and floating rate
global government and corporate fixed income securities / bonds. The equity
exposure will comprise mainly large and mid-capitalisation companies globally. It is
not expected that the Fund's exposure to emerging markets will exceed 25% of its
assets.

Risk management measure used: Commitment Approach.
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Natural Resources
Fund

The Natural Resources Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of companies whose predominant
economic activity is in the natural resources sector, such as, but not limited to,
companies engaged in mining, energy and agriculture.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 5% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Next Generation
Health Care Fund

The Next Generation Health Care Fund seeks to maximise total return by investing
at least 80% of its total assets in the equity securities of companies globally that are
involved with new and emerging themes in health care.

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation across multiple
industries including (without limitation) biotechnology, pharmaceuticals, life sciences
tools and services, health care technology, health care equipment, medical devices
and digital health care, and across multiple sub-themes including (without limitation)
the following: genetic medicine, next generation diagnostics, immunotherapy,
robotic-assisted surgery, biosensors and trackers, medical artificial intelligence
applications and telehealth. The companies are evaluated by the Investment Adviser
based on their ability to manage the risks and opportunities associated with the next
generation health care theme.

Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Next Generation
Technology Fund

The Next Generation Technology Fund seeks to maximise total return and invest in
a manner consistent with the principles of ESG investing. The Fund invests at least
70% of its total assets in the equity securities of companies globally whose
predominant economic activity comprises the research, development, production
and/or distribution of new and emerging technology.

The Fund will focus on next generation technology themes including artificial
intelligence, computing, automation, robotics, technological analytics, e-commerce,
payment systems, communications technology and generative design.

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation. Although it is likely
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that most of the Fund’s investments will be in companies located in developed
markets globally, the Fund may also invest in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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Fund Investment Objective, Policy and Strategy
The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Sustainable The Sustainable Energy Fund seeks to maximise total return. The Fund invests

Energy Fund*

globally at least 70% of its total assets in the equity securities of sustainable energy
companies. Sustainable energy companies are those which are engaged in
alternative energy and energy technologies including: renewable energy technology;
renewable energy developers; alternative fuels; energy efficiency; enabling energy
and infrastructure. The companies are rated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with alternative energy
and energy technologies and their ESG risk and opportunity credentials, such as
their leadership and governance framework, which is considered essential for
sustainable growth, their ability to strategically manage longer-term issues
surrounding ESG and the potential impact this may have on a company’s financials.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced will apply
only to the underlying securities of derivatives used by the Fund.

ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

The Fund will not invest in companies that are classified in the following sectors (as
defined by Global Industry Classification Standard): coal and consumables; oil and
gas exploration and production; and integrated oil and gas. The assessment of the
level of engagement in each activity or sector may be based on percentage of
revenue, a defined total revenue threshold, or any connection to a restricted activity
regardless of the amount of revenue received.

The Fund adopts a “best in class” approach to sustainable investing. This means
that the Fund selects the best issuers (from an ESG perspective) for each relevant
sector of activities (without excluding any sector of activities). More than 90% of the
issuers of securities the Fund invests in are ESG rated or have been analysed for
ESG purposes.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the MSCI All Countries World Index after eliminating at least 20% of the least well-
rated securities from the MSCI All Countries World Index.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.
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The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Sustainable Global

Dynamic
Fund*®

Equity

The Sustainable Global Dynamic Equity Fund seeks to maximise total return in a
manner consistent with the principles of environmental, social and governance
(“ESG”) focused investing. The Fund invests globally, with no prescribed country or
regional limits, at least 70% of its total assets in equity securities. The Fund will
generally seek to invest in securities that are, in the opinion of the Investment
Adviser, undervalued. The Fund may also invest in the equity securities of small and
emerging growth companies. Currency exposure is flexibly managed.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’'s exposure to Distressed Securities is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Relative VaR using MSCI All Countries
World Index (MSCI ACWI) as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset Value.
ESG policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
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(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

The ESG Policy reduces the investment universe of the Fund compared to the Index
by at least 20%.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is lower than the Index.

At least 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes. To undertake this analysis, the Investment
Adviser may use data provided by external ESG Providers, proprietary models and
local intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Sustainable Global
Infrastructure
Fund*

The Sustainable Global Infrastructure Fund seeks to maximise long term total return
and invest at least 80% of its total assets in the equity securities of companies whose
predominant economic activity is in the infrastructure sector and with a particular
focus on companies aligned with and supporting the objectives of the UN
Sustainable Development Goals (“UN SDGs”").

In normal market conditions the Fund will invest in a relatively concentrated portfolio
of equity securities of companies with large, medium and small market capitalisation
across a broad range of infrastructure sub-sectors including (without limitation)
regulated utilities, renewables, transportation and communications. The Fund’s total
assets will be invested in accordance with the ESG Policy described below.

Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
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assets in the PRC by investing via the Stock Connects.
ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

In addition, the Investment Adviser will look at the targets and the indicators for
certain UN SDG namely SDG3 (Good Health & Well-Being), SDG 6 (Clean Water &
Sanitation) SDG 7 (Affordable & Clean Energy), SDG 9 (Industry, Innovation
&lnfrastructure) SDG 11 (Sustainable Cities & Communities) and SDG 13 (Climate
Action) and identify those that are supported by the sustainable infrastructure theme.
The Investment Adviser screens the investment universe to invest only in companies
that align with and advance at least one of the UN SDGs.

As part of the climate objective of the Fund, the Investment Adviser seeks to invest
in companies that enhance the energy transition in line with objectives SDG 7
(Affordable and Clean Energy) and SDG 13 (Climate Action). In both cases the
assessment of the level of involvement in each activity may be based on percentage
of revenue, a defined total revenue threshold, or any connection to a restricted
activity regardless of the amount of revenue received.

Secondly, the Investment Adviser evaluates companies aligned with key ESG
credentials using data provided by external ESG data providers. Companies are
evaluated by the Investment Adviser based on their ability to manage the risks and
opportunities associated with the infrastructure theme and their ESG risk and
opportunity credentials, such as their leadership and governance framework, which
is considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on a
company’s financials. The assessment of the level of engagement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

The investment strategy reduces the investable universe of the Fund compared to
all securities in the Fund’s investment universe by at least 20%

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. The Fund may gain limited indirect exposure
(through, including but not limited to, derivatives and shares or units of CIS) to
issuers with exposures that do not meet the ESG criteria described above.

Risk management measure used: Commitment Approach.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Swiss
MidCap

Small

&

The Swiss Small & MidCap Opportunities Fund seeks to maximise total return and
invest in a manner consistent with the principles of ESG investing. The Fund invests
at least 70% of its total assets in the equity securities of small and mid capitalisation
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Opportunities Fund

companies domiciled in, or exercising the predominant part of their economic activity
in, Switzerland. Small and mid capitalisation companies are considered companies
which, at the time of purchase, are not members of the Swiss Market Index.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.
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The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Systematic China
A-Share
Opportunities Fund

The Systematic China A-Share Opportunities Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in a portfolio of equity securities of
companies domiciled in, or exercising the predominant part of their activity in the
People’s Republic of China (PRC). The Fund is a QFI Access Fund and a Stock
Connect Fund and may invest without limit in the PRC via the QFI regime and/or via
the Stock Connects. For the purpose of the investment objective, the PRC excludes
Hong Kong and Macau Special Administrative Regions and Taiwan and accordingly
the Fund will invest only in onshore Chinese equity markets (A-Shares).

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
quantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.

The Fund will apply the BlackRock EMEA Baseline Screens.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Important Note: please note that the liquidity of Chinese equity markets is
particularly unpredictable. Investors should read the “Liquidity Risk” and
“Investments in the PRC” sections of the “Risk Considerations” section of the
Luxembourg Prospectus and the “Suspension and Deferrals” section of
Appendix B (Summary of Certain Provisions of the Articles and of Company
Practice) of the Luxembourg Prospectus prior to investing in the Fund.

Systematic  China
Environmental Tech
Fund*

The Systematic China Environmental Tech Fund seeks to maximise total return. The
Fund invests at least 70% of its total assets in the equity securities of companies
domiciled in, or the main business of which is in, the People’s Republic of China
(PRC) in the industries and supply chain of new energy, carbon neutral, green
energy, energy conservation and emission reduction themes. The Fund will have a
flexible allocation between onshore and offshore Chinese equity markets. The Fund
may invest in the Chinese equity markets through the Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect. In order to achieve its
investment objective and policy, the Fund will invest in a variety of investment
strategies and instruments. In particular, the Fund will use quantitative (i.e.
mathematical or statistical) models in order to achieve a systematic (i.e. rule based)
approach to stock selection. This means that stocks will be selected based on their
expected contribution to portfolio returns when risk and transaction cost forecasts
are taken into account.
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The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and a QFI Access Fund and may invest without
limit in the PRC via the Stock Connects and/or via the QFI regime. The Fund will
have a flexible allocation between onshore and offshore Chinese equity markets.
Currency exposure is flexibly managed.

Risk management measure used: Commitment Approach.
ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
score versus the MSCI China All Share IMI Environmental 10/40 Index.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Systematic Global
Equity High Income
Fund

The Systematic Global Equity High Income Fund seeks to generate a high level of
income. The Fund invests globally, with no prescribed country or regional limits, at
least 70% of its total assets in equity securities.

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
quantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.
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The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

Systematic Global
Income & Growth
Fund*

The Systematic Global Income & Growth Fund seeks to provide income and capital
growth from its investments in a manner consistent with the principles of
environmental, social and governance “ESG” focused investing.

In order to achieve its investment objective the Fund will invest globally, directly and
indirectly, in the full spectrum of permitted investments including on average,
typically two thirds of its total assets in equities and one third of its total assets in
fixed income transferable securities (also known as debt securities which may
include the Fund investing up to 20% of its total assets in some high yield fixed
income transferable securities), as well as investing in units of CIS, cash, deposits
and money market instruments. The Fund will not be subject to prescribed country
or regional limits and although it is likely that most of the Fund'’s investments will be
in companies located in developed markets globally, the Fund may also invest in
emerging markets. The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

To evaluate a company at the time of purchase using the Fund’s ESG methodology,
multiple areas are focused on: environmental, social and governance outcomes,
expected returns (including ESG return drivers), risk and transaction costs, as
determined through proprietary research. In order to achieve its investment objective
and policy, the Fund will invest in a variety of investment strategies and instruments.
In particular, the Fund will use quantitative (i.e. mathematical or statistical) models
in order to achieve a systematic approach to stock selection. This means that stocks
will be selected and weightings allocated based on their ESG attributes and on
forecasts of return, risk and transaction costs.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits. The Investment Adviser may also consider additional factors
relating to good governance in its assessment of the sustainability related
characteristics of underlying issuers depending on the particular ESG strategy
applicable to the Fund.
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The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus a composite benchmark comprising 33.3% MSCI World Minimum
Volatility Index, 33.3% MSCI All Country World Index, 16.7% BBG Global Aggregate
Corporate Index and 16.7% BBG Global High Yield Corp ex Emerging Markets Index
Hedged in USD Index (“Index”) and the weighted average ESG score of the Fund
will be higher than the ESG score of the Index. The Investment Adviser also intends
the Fund to have a lower carbon emissions intensity score by at least 30% relative
to the Index.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Systematic Global
SmallCap Fund*

The Systematic Global SmallCap Fund seeks to maximise total return. The Fund
invests globally at least 70% of its total assets in the equity securities of smaller
capitalisation companies in a manner consistent with the principles of ESG investing.
Smaller capitalisation companies are considered companies which, at the time of
purchase, form the bottom 20% by market capitalisation of global stock markets.
Although it is likely that most of the Fund’s investments will be in companies located
in developed markets globally, the Fund may also invest in the emerging markets of
the world. Currency exposure is flexibly managed.

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
quantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.

The Fund will apply the BlackRock EMEA Baseline Screens and seeks to invest in
Sustainable Investments. The Fund is a Stock Connect Fund and may invest directly
up to 20% of its total assets in the PRC by investing via the Stock Connects.

The Fund’s ESG score will be calculated as the total of each issuer ESG score
(where applicable), weighted by its market value.

The Investment Adviser intends the Fund to have a lower carbon emissions intensity
score than its Index.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
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The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
United Kingdom | The United Kingdom Fund seeks to maximise total return in a manner consistent
Fund with the principles of environmental, social and governance (“ESG”) investing. The

Fund invests at least 70% of its total assets in the equity securities of companies
incorporated or listed in the UK.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
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engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Basic
Fund

Value

The US Basic Value Fund seeks to maximise total return. The Fund invests at least
70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, the US. The Fund
places particular emphasis on companies that are, in the opinion of the Investment
Adviser, undervalued and therefore represent basic investment value.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

US Dollar
Fund

Bond

The US Dollar Bond Fund seeks to maximise total return. The Fund invests at least
80% of its total assets in investment grade fixed income transferable securities. At
least 70% of the Fund’s total assets are invested in fixed income transferable
securities denominated in US dollars. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS. ABS and MBS are debt securities backed or collateralised by the
income stream from an underlying pool of assets or mortgage loans respectively. It
is anticipated that a large portion of the ABS and MBS held by the Fund will have an
investment grade rating but the Fund will be able to utilise the full spectrum of
available ABS and MBS, including non-investment grade or not instruments. ABS
and MBS held by the Fund may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations, commercial
mortgage-backed securities, credit-linked notes, real estate mortgage investment
conduits, residential mortgage-backed securities and synthetic collateralised debt
obligations. The issuers of the ABS and MBS may be companies, governments or
municipalities and, more particularly, the Fund may hold MBS issued by
government-sponsored enterprises (“agency MBS”). The underlying assets of the
ABS and MBS may include loans, leases or receivables (such as credit card debt,
automobile loans and student loans in the case of ABS and commercial and
residential mortgages originating from a regulated and authorised financial institution
in the case of MBS). Although this will not typically be the case, the ABS and MBS
in which the Fund invests may use leverage to increase return to Shareholders.

The Fund'’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 10% of its total assets.
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The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Where the Fund uses derivatives, this may generate
varying amounts of market leverage (i.e. where the Fund gains market exposure in
excess of the value of its assets) and at times these levels of market leverage may
be high. The use of derivatives will inevitably create leverage, because of the
required calculation method i.e. leverage is the sum or gross notional exposure
created by the derivatives used. A high leverage number is not necessarily an
indication of high risk.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg US
Aggregate Index as the appropriate benchmark.

Expected level of leverage of the Fund: 300% of Net Asset Value.

US Dollar High
Yield Bond Fund

The US Dollar High Yield Bond Fund seeks to maximise total return and invest in a
manner consistent with the principles of ESG investing. The Fund invests at least
70% of its total assets in high yield fixed income transferable securities denominated
in US dollars. The Fund may invest in the full spectrum of available fixed income
transferable securities, including non-investment grade. Currency exposure is
flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
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contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg US High
Yield 2% Constrained Index as the appropriate benchmark.

Expected level of leverage of the Fund: 20% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

Issuers are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG consistent business practices and
their ESG risk and opportunity credentials, such as their leadership and governance
framework, which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on an issuer’s financials.

The Investment Adviser monitors issuers with lower ESG ratings and flagged
controversies according to third party data providers. The Investment Adviser
conducts enhanced analysis on such issuers through a ‘watchlist’ to identify relevant
ESG related information that is not reflected in the third party data analysis and may
determine an engagement agenda for discussion with those issuers in seeking to
improve their ESG credentials. To undertake this analysis, the Investment Adviser
may use data provided by external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Dollar Reserve
Fund

The US Dollar Reserve Fund seeks to offer returns in line with money market rates
consistent with preservation of capital and liquidity. The Fund invests its assets
exclusively in US dollar denominated short-term assets and cash in accordance with
the requirements of the MMF Regulations. The Fund is a short-term money market
fund.

The Fund may invest up to 15% of its total assets in securitisations and ABCP that
are sufficiently liquid and have received a favourable assessment pursuant to the
Internal Credit Quality Assessment Procedure.

At the discretion of the Investment Adviser, the Fund will invest in eligible reverse
repurchase agreements for both liquidity management purposes and for permitted
investment purposes.

The Fund may only use derivatives for the purpose of hedging the interest rate or
exchange rate risks inherent in its investments. The underlying of the derivative
instruments must consist of interest rates, foreign exchange rates, currencies or
indices representing one of those categories.
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The Fund does not rely on external support for guaranteeing the liquidity of the Fund
or stabilising the NAV per share.

The Fund may have a material exposure to permitted securitisations and
ABCPs and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Commitment Approach.

US Dollar Short
Duration Bond Fund

The US Dollar Short Duration Bond Fund seeks to maximise total return. The Fund
invests at least 80% of its total assets in investment grade fixed income transferable
securities. At least 70% of the Fund’s total assets are invested in fixed income
transferable securities denominated in US dollars with a duration of less than five
years. The average duration is not more than three years. Currency exposure is
flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS whether investment grade or not. The ABS and MBS will generally
be issued in the US, the securitised assets will be rated investment grade by at least
one of the leading credit rating agencies and agency ABS and MBS will carry the
same credit rating as the US Government. These may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Absolute VaR.
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Expected level of leverage of the Fund: 350% of Net Asset Value.

US Flexible Equity
Fund

The US Flexible Equity Fund seeks to maximise total return in a manner consistent
with the principles of environmental, social and governance (“ESG”) investing. The
Fund invests at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in, the US.
The Fund normally invests in securities that, in the opinion of the Investment Adviser,
exhibit either growth or value investment characteristics, placing an emphasis as the
market outlook warrants.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in seeking to improve their
ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to
the companies within the investment universe. The Investment Adviser then applies
its proprietary “Fundamental Insights” methodology (the “Methodology”, see further
detail on https://www.blackrock.com/corporate/literature/publication/blackrock-
baseline-screens-in-europe-middleeast-and-africa.pdf) to identify companies that
would otherwise have been excluded by the exclusionary screens but that it considers
to be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment
Adviser, its affiliates and/or one or more external research providers. Where a
company is identified by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with the Methodology, it
is eligible to be held by the Fund. Such companies are regularly reviewed. In the event
that the Investment Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not engaging with the
Investment Adviser on a satisfactory basis, it will be considered for divestment by the
Fund in accordance with the Methodology.
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Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Growth Fund

The US Growth Fund seeks to maximise total return in a manner consistent with the
principles of environmental, social and governance (“ESG”) investing. The Fund
invests at least 70% of its total assets in the equity securities of companies domiciled
in, or exercising the predominant part of their economic activity in, the US. The Fund
places particular emphasis on companies that, in the opinion of the Investment
Adviser, exhibit growth investment characteristics, such as above-average growth
rates in earnings or sales and high or improving returns on capital.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
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reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Mid-Cap Value
Fund

The US Mid-Cap Value Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of mid capitalisation companies
domiciled in, or exercising the predominant part of their economic activity in, the US.
Mid capitalisation companies are considered companies which, at the time of
purchase, have market capitalisations in the range of companies included in the
Russell Midcap Value Index.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

us Sustainable
Equity Fund*

The US Sustainable Equity Fund seeks to maximise total return by investing at least
70% of its total assets in the equity securities of companies domiciled in, or whose
main business is in the United States, in a manner consistent with the principles of
sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
apply only to the underlying securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.
ESG Policy

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus the Russell 1000 Index (the “Index”).

The Fund will apply the BlackRock EMEA Baseline Screens and the EU Paris-
Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in: the production and retail sales of alcoholic products; the ownership or
operation of gambling-related activities or facilities and the production of adult
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entertainment materials. The assessment of the level of involvement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received. The
ESG criteria also consists of a rating of B or higher as defined by MSCI's ESG
Intangible Value Assessment Ratings or another equivalent third party ESG data
provider.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the Index after eliminating at least 20% of the lowest rated securities from the Index.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are then evaluated by the Investment Adviser based on
their sustainability characteristics and their ability to manage ESG risks and
opportunities. To undertake this analysis, the Investment Adviser may use data
provided by external ESG data providers, proprietary models and local intelligence
and may undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (“‘ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Bond Fund*

The World Bond Fund seeks to maximise total return in a manner consistent with
the principles of environmental, social and governance (“ESG”) focused investing.
The Fund invests at least 70% of its total assets in investment grade fixed income
transferable securities. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
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commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg Global
Aggregate USD Hedged Index as the appropriate benchmark.

Expected level of leverage of the Fund: 350% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
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considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Energy Fund

The World Energy Fund seeks to maximise total return. The Fund invests globally
at least 70% of its total assets in the equity securities of companies whose
predominant economic activity is in the exploration, development, production and
distribution of energy.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World
Fund

Financials

The World Financials Fund seeks to maximise total return and invest in a manner
consistent with the principles of ESG investing. The Fund invests globally at least
70% of its total assets in the equity securities of companies whose predominant
economic activity is financial services.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
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strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Gold Fund

The World Gold Fund seeks to maximise total return. The Fund invests globally at
least 70% of its total assets in the equity securities of companies whose predominant
economic activity is gold-mining. It may also invest in the equity securities of
companies whose predominant economic activity is other precious metal or mineral
and base metal or mineral mining. The Fund does not hold physical gold or metal.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.
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Risk management measure used: Commitment Approach.
World The World Healthscience Fund seeks to maximise total return and invest in a

Healthscience Fund

manner consistent with the principles of ESG investing. The Fund invests globally
at least 70% of its total assets in the equity securities of companies whose
predominant economic activity is in healthcare, pharmaceuticals, medical
technology and supplies and the development of biotechnology. Currency exposure
is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
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engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Mining Fund

The World Mining Fund seeks to maximise total return. The Fund invests globally at
least 70% of its total assets in the equity securities of mining and metals companies
whose predominant economic activity is the production of base metals and industrial
minerals such as iron ore and coal. The Fund may also hold the equity securities of
companies whose predominant economic activity is in gold or other precious metal
or mineral mining. The Fund does not hold physical gold or metal.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’'s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World Real Estate
Securities Fund*

The World Real Estate Securities Fund seeks to maximise total return and invest in
a manner consistent with the principles of environmental, social and governance
(“ESG”) investing. The Fund invests globally at least 70% of its total assets in the
equity securities of companies whose predominant economic activity is in the real
estate sector. This may include residential and / or commercial real estate focused
companies as well as real estate operating companies and real estate holding
companies (for example, real estate investment trusts).

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Fund promotes climate change mitigation efforts by seeking to achieve a
reduction in one-year average carbon footprint compared to the corresponding
average carbon footprint, three-years prior (e.g. the average carbon footprint in 2024
will be compared to the one in 2021). The carbon footprint is defined as the total
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carbon emissions (scope 1 and 2) of a portfolio normalized by its market value,
represented in tons of CO2 per million dollars invested.

The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives) to issuers that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Technology
Fund

The World Technology Fund seeks to maximise total return and invest in a manner
consistent with the principles of ESG investing. The Fund invests globally at least
70% of its total assets in the equity securities of companies whose predominant
economic activity is in the technology sector.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.

ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporatel/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

116


https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf

Fund Investment Objective, Policy and Strategy

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

* This Fund is an ESG Fund under Circular No. CFC 02/2022 on the Disclosure and Reporting Guidelines for
Retail ESG Funds issued by the MAS.

Risk Management

The Management Company is required by regulation to employ a risk management process in respect of the Funds,
which enables it to monitor accurately and manage the global exposure from financial derivative instruments
(“global exposure”) which each Fund gains as a result of its strategy.

The Management Company uses one of two methodologies, the “Commitment Approach” or the “Value at Risk” or
“VaR” approach, in order to measure the global exposure of each of the Funds and manage the potential loss to
them due to market risk, in each case ensuring each Fund complies with the investment restrictions set out in
Appendix A (Investment and Borrowing Powers and Restrictions) of the Luxembourg Prospectus. The
methodology used for each Fund will be determined by the Management Company based on the investment
strategy of the relevant Fund. Details about the methodologies used for each Fund are set out in the section
headed “Investment Objectives and Policies” of the Luxembourg Prospectus.

The Management Company will ensure that the risk management and compliance procedures are adequate and
have been or will be implemented and that it has the necessary expertise to manage the risk relating to the use of
financial derivatives.

Liquidity Risk Management

The Management Company has established a Liquidity Risk Management Policy which enables it to identify, monitor
and manage the liquidity risks of each Fund. Such policy, combined with the liquidity management tools available,
seeks to achieve fair treatment of Shareholders and safeguard the interests of remaining Shareholders against the
redemption behaviour of other investors and mitigate against systemic risk.

The Management Company’s Liquidity Risk Management Policy is appropriate for each Fund’'s specific
characteristics and takes into account the relevant Fund’s liquidity terms, asset class liquidity, liquidity tools and
regulatory requirements.

Under the Liquidity Risk Management Policy, tools available to manage liquidity risk include the following:

(a) the Management Company may adjust the Net Asset Value per Share for a Fund in order to reduce the
effect of “dilution” and apply the dealing costs to transacting investors;

(b) a Fund may borrow up to 10% of its total net assets on a temporary basis;
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(c) the Company will not be bound to redeem or convert on any one Dealing Day (as defined in the Luxembourg
Prospectus) more than 10% of the value of Shares of all Classes of a Fund then in issue or deemed to be
in issue;

(d) payment of an amount to a single Shareholder in excess of USD500,000 may be deferred for up to seven
Business Days (as defined in the Luxembourg Prospectus) beyond the normal settlement date;

(e) the Management Company may, subject to the prior consent of a Shareholder, effect a payment of
redemption proceeds in specie by allocating to the Shareholder investments from the portfolio of the
relevant Fund equal in value to the price of the relevant Shares to be redeemed;

) the Company may compulsorily redeem all Shares of the Company or the Shares of any Class if the Net
Asset Value of the Company or the relevant Fund falls below certain thresholds;

(9) where the value of certain assets is not ascertainable by normal valuation methods or if the Directors
consider that some other method of valuation more accurately reflects the fair value of such assets, the
method of valuation will be such as the Directors in their absolute discretion decide; and

(h) the Management Company may suspend the valuation of any Class of a Fund in certain circumstances.
Leverage

A fund’s level of investment exposure (for an equity fund, when combined with its instruments and cash) can in
aggregate exceed its Net Asset Value due to the use of financial derivative instruments or borrowing (borrowing is
only permitted in limited circumstances and not for investment purposes). Where a fund’s investment exposure
exceeds its Net Asset Value this is known as leverage.

Please refer to the section headed “Investment Objectives and Policies” of the Luxembourg Prospectus for more
information about leverage and the expected level of leverage of each Fund which uses the VaR approach to
measure global exposure.

Shareholders should note that the Directors may determine to restrict the purchase of Shares in a Fund when it
has become “capacity constrained”, for example, when a Fund or the investment strategy of a Fund reaches a
size that in the opinion of the Management Company and/or Investment Advisers could impact its ability to
implement its investment strategy, find suitable investments or manage efficiently its existing investments.
Please refer to the section headed “Dealing in Fund Shares” of the Luxembourg Prospectus for further details.

Please refer to the section headed “Investment Objectives and Policies” of the Luxembourg Prospectus for
further information on the investment objective, policy and strategy for each Fund.

Investment Restrictions

Please refer to Appendix A (Investment and Borrowing Powers and Restrictions) to the Luxembourg Prospectus
for information on the investment restrictions for the Funds.

FEES, CHARGES AND EXPENSES

The current fees, charges and expenses applicable to each Fund are set out in Appendix 1 to this Singapore
Prospectus.

Please refer to the “Fees, Charges and Expenses” section of the Luxembourg Prospectus and Appendix B
(Summary of Certain Provisions of the Articles and of Company Practice), Appendix C (Additional Information)
and Appendix E (Summary of Charges and Expenses) to the Luxembourg Prospectus for further details on fees,
charges and expenses currently applicable to the Funds.

RISK FACTORS
General Risks

The performance of each Fund will depend on the performance of the underlying investments. No guarantee or
representation is made that any Fund or any investment will achieve its respective investment objectives.
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No.

Past results are not necessarily indicative of future results. The value of the Shares may fall due to any of the
risk factors set out in the Luxembourg Prospectus as well as rise and an investor may not recoup its investment.
Income from the Shares may fluctuate in money terms.

Changes in exchange rates may, among other factors, cause the value of Shares to increase or decrease. The
levels and bases of, and reliefs from, taxation may change.

There can be no assurance that the collective performance of a Fund’s underlying investments will be profitable.
Also, there is no guarantee of the repayment of principal. On establishment, a Fund will normally have no
operating history upon which investors may base an evaluation of performance.

The Funds are exposed to operational risks arising from a number of factors, including, but not limited to, human
error, processing and communication errors, errors of service providers, counterparties or other third parties,
failed or inadequate processes and technology or systems failures. The Management Company seeks to reduce
these operational risks through controls and procedures and, through its monitoring and oversight of providers
of services for the Funds, and also seeks to ensure that such service providers take appropriate precautions to
avoid and mitigate risks that could lead to disruptions and operating errors. However, it is not possible for the
Management Company and other service providers to identify and address all of the operational risks that may
affect a Fund or to develop processes and controls to completely eliminate or mitigate their occurrence or effects.

A Fund’s operations (including investment management, distribution, collateral management, administration,
and currency hedging) are carried out by several service providers which are selected based on a rigorous due
diligence process.

Nevertheless, the Management Company and other service providers to the Funds may experience disruptions
or operating errors such as processing errors or human errors, inadequate or failed internal or external
processes, or systems or technology failures, provision or receipt of erroneous or incomplete data, resulting in
operational risk which may have a negative effect on the Fund’s operations and may expose the Fund to a risk
of loss. This can manifest itself in various ways, including business interruption, poor performance, information
systems malfunctions or failures, provision or receipt of erroneous or incomplete data or loss of data, regulatory
or contractual breaches, human error, negligent execution, employee misconduct, fraud or other criminal acts.
Investors could experience delays (for example, delays in the processing of subscriptions, switching and
redemption of Shares) or other disruptions.

While the Management Company seeks to minimize operational errors as set out above, there may still be
failures that could cause losses to a Fund and reduce the value of the Fund.

Specific Risks

In addition to the general risks, as set out above and in the Luxembourg Prospectus, that should be considered
for all Funds, there are other risks that investors should also bear in mind when considering investment into
specific Funds. The tables below show which specific risk warnings apply to each of the Funds.

FUND Risk of Fixed Distressed Delayed Small Equity ABS/ Portfolio Contingent ESG Model

Capital Income Securities Delivery Cap risk MBS/ Concentration Convertible Investment | Risk
Erosion Transactions ABCP Risk Bonds Policy Risk

Asia Pacific
Bond Fund X X X

Asian  Dragon
Fund X X

Asian  Growth
Leaders Fund X X

Asian High Yield
Bond Fund

Asian Multi-
Asset Income X X X X X X X
Fund

Asian
Sustainable X X X X
Equity Fund

Asian Tiger
Bond Fund

Brown To Green
Materials Fund X X X X
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FUND

Risk of
Capital
Erosion

Fixed Distressed
Income Securities

Delayed
Delivery
Transactions

Cap

risk

Small Equity ABS/

Portfolio

Contingent

MBS/ Concentration Convertible

ABCP

Risk

Bonds

ESG
Investment
Policy Risk

Model
Risk

China
Fund

Bond

X

X

X

10.

China Fund

1.

China
Innovation Fund

12.

China Multi-
Asset Fund

13.

China Onshore
Bond Fund

14.

Circular
Economy Fund

15.

Climate
Transition Multi-
Asset Fund

16.

Continental
European
Flexible Fund

17.

Developed
Markets
Sustainable
Equity Fund

18.

Dynamic High
Income Fund

19.

Emerging
Europe Fund

20.

Emerging
Markets
Fund

Bond

21.

Emerging
Markets
Corporate Bond
Advanced Fund

22.

Emerging
Markets
Corporate Bond
Fund

23.

Emerging
Markets Equity
Income Fund

24.

Emerging
Markets Ex-
China Fund

25.

Emerging
Markets Fund

26.

Emerging
Markets Local
Currency Bond
Fund

27.

Emerging
Markets
Sustainable
Equity Fund

28.

ESG Emerging
Markets
Blended Bond
Fund

29.

ESG Emerging
Markets Bond
Fund

30.

ESG Emerging
Markets Local
Currency Bond
Fund

31.

European Multi-
Asset  Income
Fund (formerly
known as ESG
Global
Conservative
Income Fund)

32.

ESG Multi-
Asset Fund

33.

Euro Bond Fund

120



No.

FUND

Risk of
Capital
Erosion

Fixed Distressed

Income Securities

Delayed
Delivery
Transactions

Small Equity ABS/

Cap

risk

MBS/ Concentration Convertible

ABCP

Portfolio

Risk

Contingent

Bonds

ESG
Investment
Policy Risk

Model
Risk

34.

Euro Corporate
Bond Fund

X

X

X

35.

Euro Flexible
Income Bond
Fund

X

X

X

36.

Euro Reserve

Fund

37.

Short
Bond

Euro
Duration
Fund

38.

Euro-Markets
Fund

39.

European
Equity Income
Fund

40.

European
Equity
Transition Fund

41.

European Fund

42.

European High
Yield Bond Fund

43.

European
Special
Situations Fund

44.

European
Sustainable
Equity Fund

45.

European Value
Fund

46.

FinTech Fund

47.

Fixed Income
Global
Opportunities
Fund

48.

Future Of
Transport Fund

49.

Global
Allocation Fund

50.

Global Bond
Income Fund

51.

Global
Corporate Bond
Fund

52.

Global  Equity
Income Fund

53.

Global
Government
Bond Fund

54.

Global High
Yield Bond Fund

55.

Global Inflation
Linked Bond
Fund

56.

Global Long-
Horizon Equity
Fund

57.

Global
Asset
Fund

Multi-
Income

58.

Global
Unconstrained
Equity Fund

59.

Impact Bond
Fund

60.

India Fund

61.

Japan Flexible
Equity Fund

62.

Japan Small &
MidCap
Opportunities
Fund

63.

Latin American
Fund
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FUND

Risk of
Capital
Erosion

Fixed Distressed

Income Securities

Delayed
Delivery
Transactions

Cap

risk

Small Equity ABS/
MBS/ Concentration Convertible

ABCP

Portfolio

Risk

Contingent

Bonds

ESG
Investment
Policy Risk

Model
Risk

64.

Multi-Theme
Equity Fund

X

65.

MyMap
Cautious Fund

66.

MyMap Growth
Fund

67.

MyMap
Moderate Fund

68.

Natural
Resources
Fund

69.

Next Generation
Health Care
Fund

70.

Next Generation
Technology
Fund

71.

Sustainable
Energy Fund

72.

Sustainable
Global Dynamic
Equity Fund

73.

Sustainable
Global
Infrastructure
Fund

74.

Swiss Small &
MidCap
Opportunities
Fund

75.

Systematic
China A-Share
Opportunities
Fund

76.

Systematic
China
Environmental
Tech Fund

77.

Systematic
Global  Equity
High Income
Fund

78.

Systematic
Global Income &
Growth Fund

79.

Systematic
Global
SmallCap Fund

80.

United Kingdom
Fund

81.

US Basic Value
Fund

82.

US Dollar Bond
Fund

83.

US Dollar High
Yield Bond Fund

84.

us Dollar
Reserve Fund

85.

US Dollar Short
Duration Bond
Fund

86.

us Flexible
Equity Fund

87.

us Growth
Fund

88.

us Mid-Cap
Value Fund

89.

US Sustainable
Equity Fund

90.

World Bond
Fund

91.

World
Fund

Energy
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FUND

Risk of
Capital
Erosion

Fixed Distressed

Income Securities

T

Delayed
Delivery
ransactions

Cap

Small Equity ABS/
MBS/ Concentration Convertible

risk
ABCP

Portfolio

Risk

Contingent

Bonds

ESG

Investment
Policy Risk

Model
Risk

92.

World
Financials Fund

X

X

93.

World Gold
Fund

94.

World
Healthscience
Fund

95.

World
Fund

Mining

96.

World
Estate
Securities Fund

Real

97.

World
Technology
Fund

No.

FUND

Emerging Sovereign

Markets/
Frontier
Markets

Debt

Bond

Specific Risks - Continued

Restrictions Specific Commodities

Downgrade on foreign
Investments

Risk

Sectors accessed via Corporate

ETFs

Bonds

Bank Turnover Liquidity

Risk

Fund
of
funds

Fixed
Maturity
Funds

Asia Pacific
Bond Fund

X

X

X

X

Asian Dragon
Fund

X

Asian Growth
Leaders Fund

Asian High Yield
Bond Fund

Multi-
Income

Asian
Asset
Fund

Asian
Sustainable
Equity Fund

Asian Tiger Bond
Fund

Brown To Green
Materials Fund

China Bond
Fund

10.

China Fund

1.

China Innovation
Fund

12.

China
Asset Fund

Multi-

13.

China Onshore
Bond Fund

14.

Circular
Economy Fund

15.

Climate
Transition Multi-
Asset Fund

16.

Continental
European
Flexible Fund

17.

Developed
Markets
Sustainable
Equity Fund

18.

Dynamic  High
Income Fund

19.

Emerging
Europe Fund

20.

Emerging
Markets
Fund

Bond

21.

Emerging
Markets
Corporate Bond
Advanced Fund
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FUND

Emerging Sovereign
Markets/ Debt
Frontier
Markets

Specific Risks - Continued

Bond

Restrictions Specific Commodities

Downgrade on foreign

Risk

Investments

Sectors accessed via Corporate

ETFs

Bank Turnover Liquidity

Bonds

Risk

Fund
of
funds

Fixed
Maturity
Funds

22.

Emerging
Markets
Corporate Bond
Fund

X

23.

Emerging
Markets  Equity
Income Fund

24.

Emerging
Markets Ex-
China Fund

25.

Emerging
Markets Fund

26.

Emerging
Markets  Local
Currency Bond
Fund

27.

Emerging
Markets
Sustainable
Equity Fund

28.

ESG Emerging
Markets Blended
Bond Fund

29.

ESG Emerging
Markets  Bond
Fund

30.

ESG Emerging
Markets  Local
Currency Bond
Fund

31.

European Multi-
Asset  Income
Fund (formerly
known as ESG
Global
Conservative
Income Fund)

32.

ESG Multi-Asset
Fund

33.

Euro Bond Fund

34.

Euro Corporate
Bond Fund

35.

Euro Flexible
Income Bond
Fund

36.

Euro  Reserve
Fund

37.

Euro Short
Duration  Bond
Fund

38.

Euro-Markets
Fund

39.

European Equity
Income Fund

40.

European Equity
Transition Fund

41.

European Fund

42.

European High
Yield Bond Fund

43.

European
Special
Situations Fund

44,

European
Sustainable
Equity Fund

45.

European Value
Fund

46.

FinTech Fund

47.

Fixed Income
Global
Opportunities
Fund
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Specific Risks - Continued

Emerging Sovereign Bond Restrictions Specific Commodities Bank Turnover Liquidity |Fund| Fixed
Markets/ Debt Downgrade on foreign Sectors accessed via Corporate Risk of | Maturity
No. FUND Frontier Risk Investments ETFs Bonds funds| Funds
Markets
48. Future Of
Transport Fund X X X X
49. | Global Allocation X X X X X X X
Fund
50. | Global Bond X X X X X X
Income Fund
51. | Global
Corporate Bond X X X X X X
Fund
52. | Global Equity X X X
Income Fund
53. | Global
Government X X
Bond Fund
54. | Global High
Yield Bond Fund X X X
55. | Global Inflation
Linked Bond X X X X X
Fund
56. | Global Long-
Horizon  Equity X X X
Fund
57. | Global Multi-
Asset Income X X X X X X
Fund
58. | Global
Unconstrained X X
Equity Fund
59. | Impact Bond X X X X X X X
Fund
60. | India Fund X X X
61. | Japan Flexible
Equity Fund
62. | Japan Small &
MidCap X
Opportunities
Fund
63. | Latin American X X X
Fund
64. Multi-Theme
Equity Fund X X X
65. | MyMap Cautious X X X
Fund
66. | MyMap Growth X X X
Fund
67. | MyMap
Moderate Fund X X X
68. | Natural
Resources Fund X X X X X
69. | Next Generation
Health Care X X X X
Fund
70. | Next Generation
Technology X X X
Fund
71. | Sustainable
Energy Fund X X X X
72. | Sustainable
Global Dynamic X X X
Equity Fund
73. | Sustainable
Global
Infrastructure X X X
Fund
74. | Swiss Small &
MidCap X
Opportunities
Fund
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FUND

Emerging
Markets/
Frontier
Markets

Sovereign
Debt

Specific Risks - Continued

Bond

Restrictions Specific Commodities

Downgrade on foreign

Risk

Investments

ETFs

Bank Turnover Liquidity
Sectors accessed via Corporate

Bonds

Risk

Fund
of
funds

Fixed
Maturity
Funds

75.

Systematic
China A-Share
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91.
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Energy

92.
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93.

World Gold Fund

94.

World
Healthscience
Fund

95.

World
Fund

Mining

96.

World Real
Estate Securities
Fund

97.

World
Technology
Fund

8.2.2

As the Net Asset Value of the Shares is denominated in United States Dollars (“USD”), Euro (‘EUR”), Japanese
yen (“Yen”), Chinese Renminbi (‘RMB”), Swiss Franc (“CHF”) or Pound Sterling (“GBP”), foreign currency
exchange rate movements are likely to influence the returns to investors in Singapore, and accordingly such
investors may be exposed to exchange rate risks. Certain Share Classes of certain Funds may be denominated
in a currency other than the base currency of the relevant Fund. In addition, the Funds may invest in assets
denominated in currencies other than the base currency. Therefore changes in exchange rates and changes in
exchange rate controls may affect the value of an investment in the Funds. The hedging strategies applied to
Hedged Share Classes will vary on a Fund by Fund basis. In respect of Hedged Share Classes, Funds will apply
a hedging strategy which aims to mitigate currency risk between the Net Asset Value of a Fund and the currency
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of the Hedged Share Class while taking into account practical considerations including transaction costs.
Hedged Share Classes in non-major currencies may be affected by the fact that capacity of the relevant currency
market may be limited, which could further affect the volatility of the Hedged Share Class. Funds may also use
hedging strategies which seek to provide exposure to certain currencies (i.e. where a currency is subject to
currency trading restrictions). These hedging strategies involve converting the Net Asset Value of the relevant
Share Class into the relevant currency using financial derivative instruments (including currency forwards). All
gains/losses or expenses arising from hedging transactions are borne separately by the Shareholders of the
respective Hedged Share Classes. Any over-hedged position arising in a Hedged Share Class is not permitted
to exceed 105% of the Net Asset Value of that Hedged Share Class and any under-hedged position arising in a
Hedged Share Class is not permitted to fall short of 95% of the Net Asset Value of that Hedged Share Class.

In respect of the Funds where “currency exposure is flexibly managed” as set out for the respective Funds in
the section headed “Investment Objective, Policy and Strategy”, this means that the relevant Investment
Adviser(s) may be expected to regularly employ currency management and hedging techniques in the relevant
Fund. Techniques used may include hedging the currency exposure on a Fund’s portfolio or/and using more
active currency management techniques such as currency overlays, but does not mean that a Fund’s portfolio
will always be hedged in whole or in part. In respect of all other Funds, the currency exposure of such Funds
will normally be left unhedged.

In respect of Funds which are subject to ABS and MBS risks, investors should note that the obligations
associated with these securities may be subject to greater credit, liquidity and interest rate risk compared to
other fixed income securities such as government issued bonds. ABS and MBS are often exposed to extension
risk (where obligations in the underlying assets are not paid on time) and prepayment risks (where obligations
on the underlying assets are paid earlier than expected). These risks may have a substantial impact on the
timing and size of the cashflows paid by the securities and may negatively impact the returns of the securities.

In respect of Funds which are subject to Distressed Securities risks, investors should note that the relevant Fund
may invest in securities issued by a company that is either in default or in high risk of default. This involves
significant risk. There is no guarantee that any exchange offer or reorganisation will be successfully completed.

In respect of Funds which may invest all or substantially all of its assets in collective investment schemes, the
investment risks applicable to the target funds will apply in addition to the risks applicable to the Fund’s direct
investments. The investment in collective investment schemes may result in an increase of the TER and/or
Ongoing Charges, subject to the limits described in Appendix A (Investment and Borrowing Powers and
Restrictions) to the Luxembourg Prospectus.

In respect of Funds which use certain ESG criteria in their investment strategies, the use of ESG criteria may
affect an ESG Fund’s investment performance and, as such, ESG Funds may perform differently compared to
similar funds that do not use such criteria. ESG-based exclusionary criteria used in an ESG Fund’s investment
policy may result in the ESG Fund foregoing opportunities to buy certain securities when it might otherwise be
advantageous to do so, and/or selling securities due to their ESG characteristics when it might be
disadvantageous to do so. In evaluating a security or issuer based on ESG criteria, the Investment Adviser is
dependent upon information and data from third party ESG Providers and other data providers, which may be
incomplete, inaccurate, inconsistent or unavailable. As a result, there is a risk that the Investment Adviser may
incorrectly assess a security orissuer. There is also a risk that the Investment Adviser may not apply the relevant
ESG criteria correctly or that an ESG Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near- cash instruments, shares or units of CIS, and fixed income transferable securities
(also known as debt securities) issued by governments and agencies worldwide) to issuers which may not be
consistent with the relevant ESG criteria used by such ESG Fund. Please refer to “ESG Investment Policy Risk”
under the “Risk Considerations” section of the Luxembourg Prospectus for further details.

BlackRock defines sustainability risk as an investment risk (probability or uncertainty of occurrence of material
losses relative to the expected return of an investment) that arises from environmental, social and/or governance
issues. In this assessment, BlackRock focuses on the investment risks that are financially material to the fund.
The outcome of the sustainability risk assessment outlined below is an assessment at the Fund level with no
reference to the benchmark or active objective of the Fund. This is designed to give clients an indication of the
total level of sustainability risk they may be exposed to when investing in a particular Fund. It is not intended to
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represent how sustainability risk is managed within our investment processes, as risk is managed within the
objective of the Fund and typically assessed relative to the benchmark of the Fund. Sustainability risk may be
reflected in two ways: 1) a Fund’s potential exposure to a sustainability risk event and 2) the potential financial
impact to a Fund’s performance should such a sustainability risk event or factor occur. In assessing the potential
impact of sustainability risk, these aspects are considered against the fund’s geographical focus, liquidity and
product design. Exposure and impact are assessed across a 5-year (or less) time horizon as aligned with the
investment horizon of the majority of BlackRock funds. BlackRock classifies each of the above factors and
aggregates the factor assessments to a fund-by-fund overall classification of material or not material. As at the
date of the Luxembourg Prospectus, Circular Economy Fund, Future of Transport Fund, Sustainable Energy
Fund, Sustainable Global Infrastructure Fund, World Real Estate Securities Fund have been classified as falling
into the “material” category from a sustainability risk perspective. Please refer to the section headed
“Sustainability Risks — General” under the “Risk Considerations” section of the Luxembourg Prospectus for more
information on sustainability risks.

Please refer to the section headed “Risk Considerations” of the Luxembourg Prospectus for more information
on the general risks and specific risks relating to each Fund and to paragraph 17 of Appendix C (Additional
Information) to the Luxembourg Prospectus for further details of the special risk considerations applicable to the
India Fund.

SUBSCRIPTION AND OFFERING OF SHARES
Subscription Procedure, Dealing Deadline and Pricing Basis

Shares may normally be acquired at their Net Asset Value. Prices may include or have added to them, as
appropriate: (i) an initial charge; and (ii) in limited circumstances, adjustments to reflect fiscal charges and
dealing costs. Please refer to paragraph 17.3 of Appendix B (Summary of Certain Provisions of the Articles and
of Company Practice) to the Luxembourg Prospectus for details of such fiscal and dealing costs. Save for Shares
being offered during the initial subscription period (as described in paragraph 9.3 of this Singapore Prospectus),
prices of Shares are calculated on a forward pricing basis and the relevant Net Asset Value cannot be calculated
at the time of the application.

Singapore investors who wish to subscribe for Shares should complete the application form available from the
Transfer Agent on initial application. Subsequent applications for Shares may be made electronically through a
‘straight through process’ (“STP”) or by fax (followed by original via post) and the Management Company may,
in its sole discretion, accept individual dealing orders submitted via other forms of electronic communication.
The completed application must be received, through the appointed Singapore distributors or otherwise, by the
Transfer Agent. Subscriptions must be received by the Transfer Agent by the following cut-off point: (1) in respect
of a Fund other than the Multi-Theme Equity Fund, 6:00 pm (Singapore time) on the relevant Dealing Day; or
(2) in respect of the Multi-Theme Equity Fund, 6:00 pm (Singapore time) one Business Day prior to the relevant
Dealing Day (in each case, the “Singapore Cut-Off Point”), unless specifically agreed otherwise by the Transfer
Agent, in order to be accepted by the Transfer Agent for that day’s dealing (provided it is also a Dealing Day for
the relevant Fund). Subscriptions received by the Transfer Agent after the Singapore Cut-Off Point will be
accepted by the Transfer Agent for dealing on the next available Dealing Day.

Appointed Singapore distributors will impose their own more restrictive dealing deadlines on investors in order
to meet the Transfer Agent’s dealing deadlines. Investors should confirm the applicable dealing deadline with
the relevant appointed Singapore distributor.

The Transfer Agent will promptly confirm transactions by dispatching a confirmation note to the applicant
normally within 3 days after receipt of the subscription.

All application forms and other dealing orders must contain all required information, including (but not limited to)
Share Class specific information such as the International Securities Identification Number (ISIN) of the Share
Class the investor wishes to deal in. Where the ISIN quoted by the investor is different from any other Share
Class specific information provided by the investor with respect to such order, the quoted ISIN shall be decisive
and the Management Company and the Transfer Agent may process the order accordingly taking into account
the quoted ISIN only.
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Further details on the subscription procedure are set out in the section headed “Application for Shares” of the
Luxembourg Prospectus.

An investor may, by prior arrangement with the Transfer Agent, provide the Transfer Agent with any major freely
convertible currency and the Transfer Agent will arrange the necessary currency transactions. The cost of
foreign exchange transactions will be borne by the investor.

The Funds do not offer a cancellation period to investors.
Minimum Subscription

In respect of the Class A Shares of each Fund, the minimum initial subscription amount is USD 5,000 (or the
approximate equivalent in the relevant dealing currency) and the minimum subsequent subscription amount is
USD 1,000 (or the approximate equivalent in the relevant dealing currency) and in respect of the Class D Shares
of each Fund, the minimum initial subscription amount is USD 100,000 (or the approximate equivalent in the
relevant dealing currency) and the minimum subsequent subscription amount is USD 1,000 (or the approximate
equivalent in the relevant dealing currency).

The minimum initial subscription amount and the minimum subsequent subscription amount may be varied for
any particular case or distributor or generally.

Numerical Example of How Shares are Allotted
Class A Shares

The following example assumes an initial charge of 5% of the gross investment and explains the effect of such
initial charge on the number of Shares received.

Based on an investment amount of USD 5,000 at the notional Net Asset Value per Share of USD 1.00, the
number of Shares received by the Shareholder will be:

USD 5,000 - USD 250 = USD 4,750

Gross Investment Initial charge of 5% Net subscription into
Class A Shares of a Fund

USD 4,750 + USD 1.00 = 4,750

Net subscription into Net Asset Value per Number of Shares
Class A Shares of a Share

Fund

Investors should note that the above example is purely hypothetical and is not a forecast or indication
of any expectation of performance of the Funds. The above example is to illustrate how the Shares will
be allotted. Please note that Class D Shares are subject to a higher minimum initial subscription amount
of USD 100,000.

Minimum Fund Size

If at any time the Net Asset Value of the Company is less than USD 100 million (or equivalent), all Shares not
previously redeemed may be redeemed by notice to all Shareholders.

The Directors may require redemption of all the Shares linked to a particular Fund if the Net Asset Value of the
relevant Fund falls below USD 50 million (or the equivalent in any relevant dealing currency).

Valuation Method

Investors should refer to the section headed “Net Asset Value and Price Determination” in Appendix B (Summary
of Certain Provisions of the Articles and of Company Practice) to the Luxembourg Prospectus for details of the
method of valuation adopted in respect of investments of the Funds.

Further information on subscriptions of Shares of the Funds can be found under the sections headed “Dealing
in Fund Shares” and “Application for Shares” of, and Appendix B (Summary of Certain Provisions of the Articles
and of Company Practice) to, the Luxembourg Prospectus.
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Regular Savings Plan

The Singapore distributors may, at their own discretion, offer regular savings plans in relation to offers of the
Funds in Singapore. Information on such regular savings plans, such as minimum periodic contribution, timing
of the investment deduction and Shares allotment, fees and termination of such regular savings plan, may be
obtained from the relevant appointed Singapore distributor.

An investor may at any time cease his participation in the regular savings plan (if any) in respect of a Fund or
Class without penalty by giving written notice to the relevant Singapore distributor of not less than such period
of notice as may from time to time be required by the relevant Singapore distributor provided that the requisite
notice period is not longer than the period between that investor’s periodic contributions or such other period
specified under applicable Singapore laws.

Supplementary Retirement Scheme

You may also subscribe for Shares using SRS monies. You should check with your relevant appointed
Singapore distributors on the availability of such subscription and any further details relating to such SRS
subscriptions.

If you wish to subscribe for Shares with your SRS monies, you will have to give a written authorisation to the
relevant SRS operator for monies to be withdrawn from your SRS account to pay for the subscription of Shares.

REDEMPTIONS
Redemption Procedure, Dealing Deadline and Pricing Basis

Shares may normally be redeemed at their Net Asset Value. Prices may include or have added to them, as
appropriate and in limited circumstances, adjustments to reflect fiscal charges and dealing costs. Please refer
to paragraph 17.3 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to
the Luxembourg Prospectus for details of such fiscal and dealing costs. A redemption charge of up to a maximum
of 2% of the redemption proceeds can be charged to a Shareholder where the Directors, in their reasonable
opinion, suspect that Shareholder of excessive trading as described in the section headed “Excessive Trading
Policy” of the Luxembourg Prospectus.

Singapore Shareholders wishing to redeem Shares should submit requests for redemption electronically through
an approved STP provider. If this option is unavailable then this can be completed by fax (followed by original
via post) to the Transfer Agent and the Management Company may, at its sole discretion, accept individual
dealing orders submitted via other forms of electronic communication. Please refer to the section headed
“Redemption of Shares” of the Luxembourg Prospectus for more information on the redemption procedure.

Requests for redemption must be received, through the appointed Singapore distributors or otherwise, by the
Transfer Agent by the Singapore Cut-Off Point, unless specifically agreed otherwise by the Transfer Agent, in
order to be accepted by the Transfer Agent for that day’s dealing (provided it is also a Dealing Day for the
relevant Fund). Redemption requests received by the Transfer Agent after the Singapore Cut-Off Point will be
accepted by the Transfer Agent for dealing on the next available Dealing Day.

Appointed Singapore distributors will impose their own more restrictive dealing deadlines on Shareholders in
order to meet the Transfer Agent’s dealing deadlines. Investors should confirm the applicable dealing deadline
with the relevant appointed Singapore distributor.

The redemption price per Share is calculated on a forward pricing basis. Therefore, the redemption price of
Shares will not be ascertainable at the time of the redemption request.

Minimum Realisation Amount and Minimum Holding

The Company may refuse to comply with redemption, conversion or transfer instructions if they are given in
respect of part of a holding in the relevant Share Class which has a value of less than USD 1,000 or the
approximate equivalent in the relevant dealing currency or if to do so would result in such a holding of less than
USD 5,000 (except for Class D Shares where there is no on-going minimum holding size once the initial
subscription amount has been made). These minima may be varied for any particular case or distributor or
generally.
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Payment of Redemption Proceeds

Redemption payments will normally be despatched in the relevant dealing currency on the third Business Day
after the relevant Dealing Day, provided the relevant documents and any applicable money laundering
prevention or international financial sanctions information have been received. On written request to the Transfer
Agent (made through the appointed Singapore distributors), payment may be made in such other currency as
may be freely purchased by the Transfer Agent with the relevant dealing currency and such currency exchange
will be effected at the Shareholder’s risk and cost. Redemption payments for Shares are made by telegraphic
transfer to the Shareholder’s bank account at the Shareholder’s cost.

If you have subscribed Shares with monies from your SRS account, redemption payments payable to you shall
be paid by transferring the monies to the relevant SRS operator for credit to your SRS account.

Numerical example of calculation of redemption proceeds
Class A Shares
The following example assumes that there is no redemption charge.

Based on a redemption request of 1,000 Shares at the notional Net Asset Value per Share of USD 1.50, the
redemption proceeds will be:

1,000 Shares X USD 1.50 = USD 1,500

Redemption request Net Asset Value per Gross redemption proceeds
Share

USD 1,500 - usb o = USD 1,500

Gross  redemption Redemption charge Net redemption proceeds

proceeds

Investors should note that the above example is purely hypothetical and is not a forecast or indication
of any expectation of performance of the Funds. The above examples are to illustrate how the
redemption proceeds will be calculated.

For more information on redemptions, please refer to the sections headed “Redemption of Shares” and
“Conversion of Shares” of, as well as Appendix B (Summary of Certain Provisions of the Articles and of Company
Practice) to, the Luxembourg Prospectus.

CONVERSION

Conversions are permitted between different Share Classes of the same Fund or of a different Fund available
in Singapore, subject to the limitations set out under the section headed “Conversion of Shares” of the
Luxembourg Prospectus and provided investors and/or the holding (as appropriate) meet the specific eligibility
criteria for each Share Class.

Shareholders should normally submit instructions for conversion electronically through an approved STP
provider. If this option is unavailable then this can be completed by fax (followed by original via post to the
Transfer Agent) and the Management Company may, at its sole discretion, accept individual conversion orders
submitted via other forms of electronic communication. Please refer to the section headed “Instructions to
Convert” of the Luxembourg Prospectus for more information on the conversion procedure.

Requests for conversion must be received, through the appointed Singapore distributors or otherwise, by the
Transfer Agent by the Singapore Cut-Off Point, unless specifically agreed otherwise by the Transfer Agent, in
order to be accepted by the Transfer Agent for that day’s dealing (provided it is also a Dealing Day for the
relevant Fund). Conversion requests received by the Transfer Agent after the Singapore Cut-Off Point will be
accepted by the Transfer Agent for dealing on the next available Dealing Day.

Appointed Singapore distributors will impose their own more restrictive dealing deadlines on Shareholders in
order to meet the Transfer Agent’s dealing deadlines. Investors should confirm the applicable dealing deadline
with the relevant appointed Singapore distributor.
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For more information on conversion, please refer to the section headed “Conversion of Shares” of, as well as
Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to, the Luxembourg
Prospectus.

OBTAINING PRICE INFORMATION

The Net Asset Value of the Class A and Class D Shares for the previous Dealing Day may be obtained from the
Singapore Representative or an appointed Singapore distributor and will also be published on
www.blackrock.com/sg.

Further information on obtaining price information can be found under the section headed “Prices of Shares” of
the Luxembourg Prospectus.

SUSPENSION OF VALUATION AND SUBSCRIPTION, TRANSFER, CONVERSION AND
REDEMPTION OF SHARES

The Board of Directors may at any time suspend the calculation of the Net Asset Value of the Shares of any
Class of a Fund and the issue, redemption and conversion of such Shares in the circumstances described under
paragraph 30 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to the
Luxembourg Prospectus.

The Company will also not be bound to accept instructions to subscribe for, and will be entitled to defer
instructions to redeem or convert any Shares of a Fund on any one Dealing Day in the circumstances described
under paragraph 32 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to
the Luxembourg Prospectus.

The Directors also have power to suspend dealings in the Shares linked to any Fund where it is to be terminated
or merged in the circumstances described under paragraph 9 of Appendix B (Summary of Certain Provisions of
the Articles and of Company Practice) to the Luxembourg Prospectus.

PERFORMANCE OF THE FUNDS, EXPENSE RATIO AND TURNOVER RATIO

Please refer to Appendix 2 to this Singapore Prospectus for information on the performance, expense ratio and
turnover ratio of each Fund.

CONFLICTS OF INTEREST

Conflicts of interest are set out in paragraphs 6 and 26 to 29 of Appendix C (Additional Information) to the
Luxembourg Prospectus.

Please also refer to paragraph 19 below on conflicts which may arise as a result of soft dollar commissions
received or intended to be received.

REPORTS
The Company’s accounting year ends on 31 August in each year.

Audited annual reports will be made available within 4 months of the relevant year-end and unaudited interim
reports will be made available within 2 months following the end of the relevant half-year. The annual and interim
reports will be made available at the registered office of the Company and from the Singapore Representative
during normal business hours.

Details on the Company’s audited annual report and unaudited interim report are set out under the section
headed “Meetings and Reports” of the Luxembourg Prospectus.

CERTAIN SINGAPORE TAX CONSIDERATIONS

Investors should be aware that they may or may not be required to pay income tax in relation to their investments
in the Funds. Investors who are in doubt of their tax position should consult their own independent tax advisors.
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USE OF DERIVATIVES AND SECURITIES LENDING

In accordance with the investment limits and restrictions set out in Appendix A (Investment and Borrowing
Powers and Restrictions) to the Luxembourg Prospectus and in the section headed “Investment Objectives and
Policies” of the Luxembourg Prospectus, each of the Funds may use financial derivative instruments for
investment purposes and for the purposes of efficient portfolio management and to hedge market, interest rate
and currency risk. Each Fund’s choice of derivative counterparties for its derivative transactions is not restricted
and should the Company net its OTC derivative positions, it is intended for such netting to conform to the laws
of the relevant jurisdictions. Investors should note that a Fund may sustain loss as a result of the failure of a
derivatives counterparty to comply with the terms of the derivatives contract.

Investors may obtain supplementary information relating to the risk management methods employed by the
Company from the Company or the Singapore Representative. Please refer to the sections headed “Derivatives
— (a) General” and “Derivatives — (b) Specific” of the Luxembourg Prospectus for more details about derivatives
usage. Please also refer to the Appendix A (Investment and Borrowing Powers and Restrictions) to the
Luxembourg Prospectus on the investment restrictions and techniques and instruments in relation to the use of
derivatives.

The Funds may enter into securities lending transactions and/or repurchase transactions for the purposes of
efficient portfolio management subject to the conditions and limits in accordance with the requirements of the
CSSF. Please refer to paragraphs 4.5 to 4.8 of Appendix A (Investment and Borrowing Powers and Restrictions)
to the Luxembourg Prospectus for more information.

Types, purpose, limits and conditions

In addition to the investments in financial derivatives instruments, the Company may employ other techniques
and instruments relating to transferable securities and money market instruments subject to the conditions set
out in the CSSF Circular 08/356, as amended from time to time, and ESMA Guidelines ESMA/2012/832EL, such
as repurchase/ reverse repurchase transactions, (“repo transactions”) and securities lending.

Appendix G (Securities Financing Transaction Disclosures) of the Luxembourg Prospectus specifies, for each
Fund, the maximum and expected proportion of the Net Asset Value that can be subject to securities lending
and repo transactions. The expected proportion is not a limit and the actual percentage may vary over time
depending on factors including, but not limited to, market conditions and borrowing demand in the market.

Techniques and instruments which relate to transferable securities or money market instruments and which are
used for the purpose of efficient portfolio management, including financial derivatives instruments which are not
used for direct investment purposes, shall be understood as a reference to techniques and instruments which
fulfil the following criteria:

a) they are economically appropriate in that they are realised in a cost-effective way;
b) they are entered into for one or more of the following specific aims:
(i) reduction of risk;
(i) reduction of cost;
(iii) generation of additional capital or income for the Company with a level of risk which is consistent

with the risk profile of the Company and its relevant Funds and the risk diversification rules
applicable to them;

C) their risks are adequately captured by the risk management process of the Company; and

d) they cannot result in a change to the Fund’s declared investment objective or add significant supplementary
risks in comparison to the general risk policy as described in the Luxembourg Prospectus and relevant key
investor information documents issued pursuant to the 2010 Law.

Techniques and instruments (other than financial derivatives instruments) which may be used for efficient portfolio
management purposes are set out below and are subject to the conditions set out below.
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Moreover those transactions may be carried out for 100% of the assets held by the relevant Fund provided (i)
that their volume is kept at an appropriate level or that the Company is entitled to request the return of the
securities lent in a manner that enables it, at all times, to meet its redemption obligations; and (ii) that these
transactions do not jeopardise the management of the Company’s assets in accordance with the investment
policy of the relevant Fund. Risks shall be monitored in accordance with the risk management process of the
Company.

As part of the efficient portfolio management techniques the Funds may underwrite or sub-underwrite certain
offerings from time to time through the Investment Advisers. The Management Company will seek to ensure
that the relevant Funds will receive the commissions and fees payable under such contracts and all investments
acquired pursuant to such contracts will form part of the relevant Funds’ assets. Under the Luxembourg
regulation, there is no requirement to require a prior consent of the trustee/depositary.

The Depositary will ensure that the assets of the Funds held in custody by the Depositary shall not be reused
by the Depositary or by any third party to whom the custody function has been delegated for their own account.
Reuse comprises any transaction of assets of the Funds held in custody including, but not limited to, transferring,
pledging, selling and lending. Assets of the Funds held in custody are only allowed to be reused where:

a) the reuse of the assets is executed for the account of the Funds;

b) the Depositary is carrying out the instructions of the Management Company;

c) the reuse is for the benefit of the Fund and in the interest of the Shareholders; and

d) the transaction is covered by high quality and liquid collateral received by the Fund under a title transfer
arrangement with a market value at least equivalent to the market value of the reused assets plus a
premium.

Securities lending transactions and related potential conflicts of interest

Each Fund may conduct securities lending transactions in aggregate for up to such percentage of its Net Asset
Value as disclosed in the table in Appendix G (Securities Financing Transaction Disclosures) of the Luxembourg
Prospectus.

The Company may enter into securities lending transactions provided that it complies with the following rules:

(i)  the Company may lend securities either directly or through a standardised system organised by a recognised
clearing institution or a lending program organised by a financial institution subject to prudential supervision
rules which are recognised by the CSSF as equivalent to those laid down in European Union (“EU”) law and
specialised in this type of transactions;

(i)  the borrower must be subject to prudential supervision rules considered by the CSSF as equivalent to those
prescribed by EU law;

(iii)  net exposures (i.e. the exposures of a Fund less the collateral received by a Fund) to a counterparty arising
from securities lending transactions shall be taken into account in the 20% limit provided for in article 43(2) of
the 2010 Law.

(iv) as part of its lending transactions, the Company must receive collateral, the market value of which, shall, at
all times, be equal to at least the market value of the securities lent plus a premium;

(v)  such collateral must be received prior to or simultaneously with the transfer of the securities lent. When the
securities are lent through an intermediary referred to under (i) above, the transfer of the securities lent may
be effected prior to receipt of the collateral, if the relevant intermediary ensures proper completion of the
transaction. The intermediary may, instead of the borrower, provide to the UCITS collateral in lieu of the
borrower; and

(vi) the Company 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.
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Counterparties for securities lending transactions are selected based on a rigorous credit assessment and in-depth
review at the individual legal entity level at the outset of the trading relationship. Credit assessments include an
evaluation of the legal entity corporate and/or ownership structure, regulatory regime, track record, financial health
and any external agency ratings, where applicable.

All revenues from efficient portfolio management techniques will be returned to the Company, net of direct and
indirect operational costs and fees (which do not include hidden revenue).

The Company shall disclose the global valuation of the securities lent in the annual and semi-annual reports. Please
refer also to paragraph 11 (“The Depositary”) in Appendix C (Additional Information) of the Luxembourg
Prospectus for information on additional requirements pursuant to the UCITS Directive in relation to the reuse of
assets held in custody by the Depositary.

There are potential conflicts of interests in managing a securities lending program, including but not limited to: (i)
BlackRock as lending agent may have an incentive to increase or decrease the amount of securities on loan or to
lend particular securities in order to generate additional risk-adjusted revenue for BlackRock and its affiliates; and
(i) BlackRock as lending agent may have an incentive to allocate loans to clients that would provide more revenue
to BlackRock. As described further below, BlackRock seeks to mitigate this conflict by providing its securities lending
clients with equal lending opportunities over time in order to approximate pro-rata allocation.

As part of its securities lending program, BlackRock indemnifies the Funds and certain other clients and/or funds
against a shortfall in collateral in the event of borrower default. On a regular basis, BlackRock calculates the potential
dollar exposure of collateral shortfall resulting from a borrower default (“shortfall risk”) in the securities lending
program. BlackRock established program-wide borrower limits (“credit limits”) to actively manage the borrower-
specific credit exposure. BlackRock oversees the risk model that calculates projected collateral shortfall values using
loan-level factors such as loan and collateral type and market value as well as specific borrower counterparty credit
characteristics. When necessary, BlackRock may adjust securities lending program attributes by restricting eligible
collateral or reducing borrower credit limits. As a result, the management of the program-wide exposure as well as
BlackRock-specific indemnification exposure may affect the amount of securities lending activity BlackRock may
conduct at any given point in time by reducing the volume of lending opportunities for certain loans (including by
asset type, collateral type and/or revenue profile).

BlackRock uses a predetermined systematic process in order to approximate pro-rata allocation over time. In order
to allocate a loan to a portfolio: (i) BlackRock as a whole must have sufficient lending capacity pursuant to the various
program limits (i.e. indemnification exposure limit and borrower credit limits); (ii) the lending portfolio must hold the
asset at the time a loan opportunity arrives; and (iii) the lending portfolio must also have enough inventory, either on
its own or when aggregated with other portfolios into one single market delivery, to satisfy the loan request. In doing
s0, BlackRock seeks to provide equal lending opportunities for all portfolios, independent of whether BlackRock
indemnifies the portfolio. Equal opportunities for lending portfolios does not guarantee equal outcomes. Specifically,
short and long-term outcomes for individual clients may vary due to asset mix, asset/liability spreads on different
securities, and the overall limits imposed by the firm.

BlackRock may decline to make a securities loan on behalf of a Fund, discontinue lending on behalf of a Fund or
terminate a securities loan on behalf of a Fund for any reason, including but not limited to regulatory requirements
and/or markets rules, liquidity considerations, or credit considerations, which may impact Funds by reducing or
eliminating the volume of lending opportunities for certain types of loans, loans in particular markets, loans of
particular securities or types of securities, or for loans overall.

Repo transactions

(a) The Company may enter into repurchase transactions which consist of the purchase or sale of securities
with provisions reserving the seller the right or the obligation to repurchase from the buyer securities
sold at a price and term specified by the two parties in their contractual arrangement; and

(b) reverse repurchase agreement transactions, which consist of a forward transaction at the maturity of
which the seller (counterparty) has the obligation to repurchase the securities sold and the Company
the obligation to return the securities received under the transaction.
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18.3.5

18.3.6

Each Fund may conduct repurchase/reverse repurchase transactions in aggregate for up to such percentage of its
latest available net asset value as disclosed in the table in Appendix G (Securities Financing Transaction Disclosures)
of the Luxembourg Prospectus. All incremental incomes generated from such transactions will be accrued to the
Fund.

The Company can act either as buyer or seller in repo transactions. Its involvement in such transactions is
however subject to the following rules:

(@) the fulfilment of the conditions 18.3.2(ii) and 18.3.2(iii) above;

(b)  during the life of a repo transaction with the Company acting as purchaser, the Company shall not sell the
securities which are the object of the contract, before the counterparty has exercised its option or until the
deadline for the repurchase has expired, unless the Company has other means of coverage

(c) the securities acquired by the Company under a repo transaction must conform to the Fund’s investment
policy and investment restrictions and must be limited to:

(i) short-term bank certificates or money market instruments as defined in Directive 2007/16/EC of 19
March 2007;

(i) bonds issued by non-governmental issuers offering an adequate liquidity;

(iii) assets referred to under paragraph 4.8.2 (b), (c) and (d) of Appendix A (Investment and Borrowing
Powers and Restrictions) of the Luxembourg Prospectus; and

(iv) the Company shall disclose the total amount of the open repo transactions on the date of reference
of its annual and interim reports.

Conflicts of interest

The Company has appointed BlackRock Advisors (UK) Limited as securities lending agent, under the terms of
a securities lending management agreement, which in turn may sub-delegate the provision of securities lending
agency services to other BlackRock Group companies. BlackRock Advisors (UK) Limited has the discretion to
arrange stock loans with highly rated specialist financial institutions (the “counterparties”). Such counterparties
can include associates of BlackRock Advisors (UK) Limited. The Board of Directors will ensure that revenues
arising from securities lending transactions are in accordance with usual market practice.

Risks

The Funds engaging in securities lending will have a credit risk exposure to the counterparties to any securities
lending contract. Fund investments can be lent to counterparties over a period of time. A default by the
counterparty combined with a fall in the value of the collateral below that of the value of the securities lent may
result in a reduction in the value of the Fund. The Company intends to ensure that all securities lending is fully
collateralised but, to the extent that any securities lending is not fully collateralised (for example due to timing
issues arising from payment lags), the Funds will have a credit risk exposure to the counterparties to the
securities lending contracts.

In the event of the failure of the counterparty with which collateral has been placed, the Funds which engage in
repurchase agreements may suffer loss as there may be delays in recovering collateral placed out or the cash
originally received may be less than the collateral placed with the counterparty due to inaccurate pricing of the
collateral or market movements.

In the event of the failure of the counterparty with which cash has been placed, the Funds which engage in
reverse repurchase agreements may suffer loss as there may be delay in recovering cash placed out or difficulty
in realising collateral or proceeds from the sale of the collateral may be less than the cash placed with the
counterparty due to inaccurate pricing of the collateral or market movements.

Revenue

As part of the efficient portfolio management techniques the Funds may underwrite or sub-underwrite certain
offerings from time to time through the Investment Advisers. The Management Company will seek to ensure
that the relevant Funds will receive the commissions and fees payable under such contracts and all investments
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19

19.1

19.2

acquired pursuant to such contracts will form part of the relevant Funds’ assets. Under the Luxembourg
regulation, there is no requirement to require a prior consent of the trustee/depositary.

Under the terms of the securities lending management agreement, the securities lending agent is appointed to
manage the Funds’ securities lending activities and is entitled to receive a fee out of the income generated from
securities lending. At the cost of the Company, BlackRock Advisors (UK) Limited receives remuneration in
relation to its activities above. Such remuneration amounts to 37.5% of the gross revenue from the securities
lending activities, with all direct and indirect costs borne out of BlackRock’s share, including any third party
operational and administrative costs, and will pay any third party operational and administrative costs associated
with, and incurred in respect of, such activity, out of its fee. All revenue generated from securities lending
activities net of the securities lending agent's fee will be returned to the Company. The relevant Funds receive
62.5% of the gross revenue from the securities lending activities.

The fee of the securities lending agent represents direct costs (and if relevant indirect operational costs/fees) of
the Company’s securities lending activities. To the extent that the securities lending costs payable to third parties
exceed the fee received by the securities lending agent, the securities lending agent will discharge any excess
amounts out of its own assets. Full financial details of the amounts earned, and expenses incurred with respect
to securities lending for the Funds, including fees paid or payable, will also be included in the annual and semi-
annual financial statements. The securities lending arrangements and associated costs will be reviewed at least
annually.

Further information on the Company’s use of securities lending and repo transactions are set out under the
section headed “Efficient Portfolio Management — Other Techniques and Instruments” of the Luxembourg
Prospectus.

SOFT DOLLAR COMMISSIONS

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID IlI-impacted funds
(“MIFID ll-impacted funds”).

The BlackRock Group shall meet such research costs out of its own resources. MIFID ll-impacted funds are
those which have appointed a BlackRock Group MiFID firm as investment adviser or where investment
management has been delegated by such firm to an overseas affiliate.

Funds which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e.
outside the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and
will be subject to the local laws and market practices governing external research in the applicable jurisdiction
of the relevant affiliate. This means that costs of external research may continue to be met out of the assets of
such funds. A list of such funds is available on request from the Management Company or can be found on the
BlackRock website: https://www.blackrock.com/international/individual/en-zz/mifid/research/bgf.

Where investments are made in non-BlackRock Group funds, they will continue to be subject to the external
manager’s approach to paying for external research in each case. This approach may be different from that of
the BlackRock Group and may include the collection of a research charge alongside trading commissions in
accordance with applicable laws and market practice. This means that the costs of external research may
continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MiFID 1), certain BlackRock Group companies acting as investment adviser to the Funds may accept
commissions generated when trading equities with certain brokers in certain jurisdictions. Commissions may be
reallocated to purchase eligible research services. Such arrangements may benefit one Fund over another
because research can be used for a broader range of clients than just those whose trading funded it. BlackRock
Group has a Use of Commissions Policy designed to ensure only eligible services are purchased and excess
commissions are reallocated to an eligible service provider where appropriate.
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To the extent that investment advisers within the BlackRock Group are permitted to receive trading commissions
or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they provide investment
management and advice, they may select brokers (including, without limitation, brokers who are affiliated with
the BlackRock Group) that furnish the BlackRock Group, directly or through third-party or correspondent
relationships, with research or execution services which provide, in BlackRock Group’s view, lawful and
appropriate assistance to each applicable BlackRock Group company in the investment decision-making or
trade execution processes and the nature of which is that their provision can reasonably be expected to benefit
the Fund as a whole and may contribute to an improvement in the Funds’ performance. Such research or
execution services may include, without limitation and to the extent permitted by applicable law: research reports
on companies, industries and securities; economic and financial information and analysis; and quantitative
analytical software. Research or execution services obtained in this manner may be used in servicing not only
the account from which commissions were used to pay for the services, but also other BlackRock Group client
accounts. For the avoidance of doubt, such goods and services do not include travel, accommodation,
entertainment, general administrative goods and services, general office equipment, computer hardware or
premises, membership fees, employee salaries or direct money payments. To the extent that BlackRock uses
its clients’ commission dollars to obtain research or execution services, BlackRock Group companies will not
have to pay for those products and services themselves. BlackRock Group companies may receive research or
execution services that are bundled with the trade execution, clearing and/or settlement services provided by a
particular broker-dealer. To the extent that each BlackRock Group company receives research or execution
services on this basis, many of the same potential conflicts related to receipt of these services through third
party arrangements exist. For example, the research effectively will be paid by client commissions that also will
be used to pay for the execution, clearing and settlement services provided by the broker-dealer and will not be
paid by that BlackRock Group company.

Each BlackRock Group company may endeavour, subject to best execution, to execute trades through brokers
who, pursuant to such arrangements, provide research or execution services in order to ensure the continued
receipt of research or execution services that BlackRock Group company believes are useful in their investment
decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research or
execution services enhances its investment research and trading processes, thereby increasing the prospect
for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described
arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.

QUERIES AND COMPLAINTS

Investors may contact the Singapore Representative at +65 6411 3000 to seek clarifications about the Company
or the Funds.

OTHER MATERIAL INFORMATION

Investors should refer to the Luxembourg Prospectus for other material information relating to the Funds.

138



APPENDIX 1 - FEES, CHARGES AND EXPENSES
The fees, charges and expenses applicable to the Funds are set out in the tables below.

In respect of each Fund, the Initial Charge (payable by the Investor), Management Fee, Distribution Fee and Contingent
Deferred Sales Charge (“CDSC”) (payable by the Investor where the Directors believe that excessive trading is being
practised) are set out as follows. The Management Fee and Distribution Fee (payable to appointed distributors on a
monthly basis)* are incurred by the Company on behalf of the Fund and will affect the Net Asset Value of the Fund:

Initial charge Ma":g:*Te"t Distribution Fee CcDSC
Asia Pacific Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Asian Dragon Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75%*** 0.00% 0.00%
Asian Growth Leaders Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Asian High Yield Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Asian Multi-Asset Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Asian Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.69% 0.00% 0.00%
Asian Tiger Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Brown To Green Materials Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
China Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
China Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
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Management

Initial charge Foe* Distribution Fee CDSC
China Innovation Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
China Multi-Asset Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
China Onshore Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Circular Economy Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Climate Transition Multi-Asset Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Continental European Flexible Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Developed Markets Sustainability Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.63% 0.00% 0.00%
Dynamic High Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Europe Fund
Class A 5.00% 1.75%3 0.00% 0.00%
Class D 5.00% 1.00%3 0.00% 0.00%
Emerging Markets Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%

3 The Management Fee of the Fund has been waived by the Management Company with effect from 1 March 2022 until further notice.
Further updates will be shared via the BlackRock website: www.blackrock.com/sg.
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Initial charge

Management

Distribution Fee

CDSC

Fee**
Emerging Markets Corporate Bond Advanced Fund
Class A 5.00% 1.40% 0.00% 0.00%
Class D 5.00% 0.70% 0.00% 0.00%
Emerging Markets Corporate Bond Fund
Class A 5.00% 1.40% 0.00% 0.00%
Class D 5.00% 0.70% 0.00% 0.00%
Emerging Markets Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Markets Ex-China Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Markets Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Markets Local Currency Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Emerging Markets Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.69% 0.00% 0.00%
ESG Emerging Markets Blended Bond Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
ESG Emerging Markets Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
ESG Emerging Markets Local Currency Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
European Multi-Asset Income Fund (formerly known as ESG Global Conservative Income Fund)
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
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Initial charge

Management

Distribution Fee

CDSC

Fee**
ESG Multi-Asset Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Euro Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro Corporate Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro Flexible Income Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Euro Reserve Fund
Class A 0.00% 0.45% 0.00% 0.00%
Class D 0.00% 0.25% 0.00% 0.00%
Euro Short Duration Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro-Markets Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Equity Transition Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European High Yield Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
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Management

Distribution Fee

CDSC

Fee**
European Special Situations Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
European Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
FinTech Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Fixed Income Global Opportunities Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Future Of Transport Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Global Allocation Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Bond Income Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Global Corporate Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Global Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Government Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
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Management

Distribution Fee

CDSC

Fee**
Global High Yield Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
Global Inflation Linked Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Global Long-Horizon Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Multi-Asset Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Global Unconstrained Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Impact Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.35% 0.00% 0.00%
India Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Japan Flexible Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Japan Small & MidCap Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Latin American Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
Multi-Theme Equity Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
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Management

Distribution Fee

CDSC

Fee**
MyMap Cautious Fund
Class A 5.00% 0.32% 0.00% 0.00%
Class D 5.00% 0.13% 0.00% 0.00%
MyMap Growth Fund
Class A 5.00% 0.32% 0.00% 0.00%
Class D 5.00% 0.13% 0.00% 0.00%
MyMap Moderate Fund
Class A 5.00% 0.32% 0.00% 0.00%
Class D 5.00% 0.13% 0.00% 0.00%
Natural Resources Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Next Generation Health Care Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Next Generation Technology Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Sustainable Energy Fund
Class A 5.00% 1.65% 0.00% 0.00%
Class D 5.00% 0.90% 0.00% 0.00%
Sustainable Global Dynamic Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Sustainable Global Infrastructure Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Swiss Small & Mid Cap Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Systematic China A-Share Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
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Distribution Fee

CDSC

Fee**
Systematic China Environmental Tech Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Systematic Global Equity High Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Systematic Global Income & Growth Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Systematic Global SmallCap Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
United Kingdom Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Basic Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Dollar Bond Fund
Class A 5.00% 0.85% 0.00% 0.00%
Class D 5.00% 0.45% 0.00% 0.00%
US Dollar High Yield Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
US Dollar Reserve Fund
Class A 0.00% 0.45% 0.00% 0.00%
Class D 0.00% 0.25% 0.00% 0.00%
US Dollar Short Duration Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
US Flexible Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
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Initial charge Foe* Distribution Fee CDSC
US Growth Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Mid-Cap Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
World Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
World Energy Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Financials Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
World Gold Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Healthscience Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
World Mining Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Real Estate Securities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
World Technology Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%

* Additional fees may be payable to appointed distributors that are in addition to the maximum Initial Charge disclosed
above, depending on the specific nature of services provided by the appointed distributors.
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** In respect of the Management Fee for each Share Class, 40% to 100% of the Management Fee will be retained by
the Management Company while 0% to 60% of the Management Fee will be paid by the Management Company to the
Singapore distributors. Your Singapore distributor is required to disclose to you the amount of trailer fee it receives

from the Management Company.

*** No trailer fee is paid to the Singapore distributors in respect of Class D Shares of the Asian Dragon Fund.

In addition to the fees and charges set out above, the following fees and changes are payable as follows:

Payable by the Investor

Redemption Charge

Currently nil.

A redemption charge of up to a maximum of 2% of the redemption proceeds can be
charged to a Shareholder at the discretion of the Directors where the Directors, in
their reasonable opinion, suspect that Shareholder of excessive trading (as
described in the section headed “Excessive Trading Policy” of the Luxembourg
Prospectus). This charge will be made for the benefit of the relevant Fund and the
Shareholders will be notified in their contract notes if such a fee has been charged.
This charge will be in addition to any applicable conversion charge or deferred sales
charge.

Conversion Charge

Currently nil.

A conversion charge of up to a maximum of 2% may be charged to a Shareholder
if excessive frequent conversions are suspected (as described in the section
headed “Excessive Trading Policy” of the Luxembourg Prospectus).

When Class A or Class D Shares of a Reserve Fund resulting from a direct
investment into that or any other Reserve Fund (“direct Shares”) are converted for
the first time into Class A or Class D Shares of a non-Reserve Fund, a delayed initial
charge of up to 5% of the price of the new Class A Shares or Class D Shares may
be payable to the Management Company. Where a Reserve Fund holding includes
both direct Shares and Shares acquired as a result of a conversion from Shares in
any Fund other than a Reserve Fund (“ordinary Shares”) a partial conversion of
the holding will be treated as a conversion of the direct Shares first and then of the
ordinary Shares.

Payable by each Fund:

The following fees and expenses will be incurred by the Company on behalf of the Fund and will affect the Net Asset

Value of the Fund.

Depositary Fee and other Fees

The Depositary receives annual fees, based on the value of securities, which accrue
daily, plus transaction fees. The annual custody safekeeping fees range from
0.001% to 0.45% per annum and the transaction fees range from US$3 to US$108
per transaction, all such fees to be subject to change without prior notice. The rates
for both categories of fees will vary according to the country of investment and, in
some cases, according to asset class.

The Company also pays any professional costs relating to European Union
withholding tax reclaims. Any commitment fees arising from borrowings or any costs
relating to withholding tax reclaims will be allocated between the relevant Funds on
a fair and equitable basis. Any costs relating to withholding tax reclaims outside of
the EU (plus any taxes or interest thereon) will be paid by the Company and will be
allocated between the relevant Funds on a fair and equitable basis. As the Company
has had a good degree of success with its EU withholding tax reclaims (which are
paid by the Company) to date, any costs associated with non-EU withholding tax
reclaims will no longer be paid out of the Annual Service Charge and will now be
paid by the Company and allocated between the relevant Funds on a fair and
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equitable basis. These costs are normally allocated between the relevant Funds
(plus any taxes thereon) on a fair and equitable basis at the Directors’ discretion.

Annual Service Charge*

Currently up to 0.25% per annum.

The level of Annual Service Charge may vary at the Directors’ discretion, as agreed
with the Management Company, and will apply at different rates across the various
Funds and Share Classes issued by the Company. However, it has been agreed
between the Directors and the Management Company that the Annual Service
Charge currently paid shall not exceed 0.25% per annum. It is accrued daily, based
on the Net Asset Value of the relevant Share Class and paid monthly.

The Directors and the Management Company set the level of the Annual Service
Charge at a rate which aims to ensure that the ongoing charges of each Fund
remain competitive when compared across a broad market of similar investment
products available to Shareholders in the Funds, taking into account a number of
criteria such as the market sector of each Fund and the Fund’s performance relative
to its peer group.

The Annual Service Charge is used by the Management Company to meet all fixed
and variable operating and administrative costs and expenses incurred by the
Company, with the exception of the Depositary fees, Distribution fees, Securities
Lending fees, any fees arising from borrowings (including for the avoidance of doubt
any commitment fee that may be due to the lender), any costs relating to (EU and
non EU — see the section headed “Fees, Charges and Expenses - Other Fees” of
the Luxembourg Prospectus) withholding tax reclaims (plus any taxes or interest
thereon) and any taxes at an investment or Company level.

These operating and administrative expenses include all third party expenses and
other recoverable costs incurred by or on behalf of the Company from time to time,
including but not limited to, fund accounting fees, transfer agency fees (including
sub-transfer agency and associated platform dealing charges), all professional costs,
such as consultancy, legal, tax advisory and audit fees, Directors’ fees (for those
Directors who are not employees of the BlackRock Group), travel expenses,
reasonable out-of-pocket expenses, printing, publication, translation and all other
costs relating to Shareholder reporting, regulatory filing and licence fees,
correspondent and other banking charges, software support and maintenance,
operational costs and expenses attributed to the Investor Servicing teams and other
global administration services provided by various BlackRock Group companies.

The Management Company bears the risk of ensuring that the Funds’ ongoing
charges remain competitive. Accordingly the Management Company is entitled to
retain any amount of the Annual Service Charge paid to it which is in excess of the
actual expenses incurred by the Company during any period whereas any costs and
expenses incurred by the Company in any period which exceed the amount of
Annual Service Charge that is paid to the Management Company, shall be borne by
the Management Company or another BlackRock Group company.

Securities Lending Fees

The securities lending agent, BlackRock Advisors (UK) Limited, receives
remuneration in relation to its activities. Such remuneration amounts to 37.5% of
the gross revenue from the securities lending activities, with all direct and indirect
costs borne out of BlackRock’s share including any third party operational and
administrative costs.
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Research Fees

In accordance with new rules coming into force in January 2018 pursuant to EU
Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”,
BlackRock Group will no longer pay for external research via client trading
commissions for its MiFID ll-impacted funds.

The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MiFID
firm as investment adviser or where investment management has been delegated
by such firm to an overseas affiliate.

Funds which have directly appointed an overseas affiliate of the BlackRock Group
within a third country (i.e. outside the European Union) to perform portfolio
management are not in-scope for the purposes of MiFID Il and will be subject to the
local laws and market practices governing external research in the applicable
jurisdiction of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available
on request from the Management Company or can be found on the BlackRock
website: https://www.blackrock.com/international/individual/en-
zz/mifid/research/bgf.

Where investments are made in non-BlackRock Group funds, they will continue to
be subject to the external manager’s approach to paying for external research in
each case. This approach may be different from that of the BlackRock Group and
may include the collection of a research charge alongside trading commissions in
accordance with applicable laws and market practice. This means that the costs of
external research may continue to be met out of the assets within the fund.

Fees of underlying collective
investment schemes

The investment by a Fund in other collective investment schemes may result in an
increase in the expense ratio and/or ongoing charges of the Fund and may result in
the Fund bearing a portion of the fees and charges of the underlying collective
investment scheme(s), subject to the considerations set out below. As such fees
and charges vary depending on the underlying collective investment scheme in
which the Fund invests, it is not possible to provide full disclosure as to such fees
and charges.

e When a Fund invests in the units of other UCITS and/or other UCls that are
managed, directly or by delegation, by the same investment manager or by any
other company with which the investment manager is linked by common
management or control, or by a substantial direct or indirect holding, no
subscription or redemption fees may be charged to the Company on its
investment in the units of such other UCITS and/or UCls.

e Where a Fund invests a substantial proportion of its net assets in other UCITS
and other UCIs, the Fund’s Investment Adviser will ensure that the total
management fee (excluding any performance fee, if any) charged to such Fund
(including management fees from other UCITS and UCIs in which it invests)
shall not exceed 1.50% of the net asset value of the Fund.

* Please note that, subject to the approval of the Directors, the combined Management Fee and Annual Service Charge
for each Fund may be increased up to a maximum of 2.25% in total by giving Shareholders three months’ prior notice.
In respect of the Emerging Europe Fund, the Annual Service Charge of the Fund has been waived by the Management
Company with effect from 1 March 2022 until further notice. Further updates will be shared via the BlackRock website:

www.blackrock.com/sg.
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APPENDIX 2 - PERFORMANCE OF THE FUNDS, EXPENSE RATIO AND TURNOVER RATIO
Performance of the Funds

Past performance of Class A and Class D Shares of each Fund and its benchmark (as of 29 August 2025):

Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Asia Pacific Bond Fund
Class A 0.63 3.41 . . 1.03
(Inception: 20 October 2020)
iBoxx USD Asia-Pacific ex-Greater China
Non-Sovereigns Investment Grade 5.09 5.81 - - 0.69
Climate Transition Index*
Class D
1.10 3.97 - - -0.51

(Inception: 20 October 2020)

iBoxx USD Asia-Pacific ex-Greater China
Non-Sovereigns Investment Grade 5.09 5.81 - - 0.69
Climate Transition Index*

Asian Dragon Fund

Class A

11.75 5.35 1.58 5.71 3.60
(Inception: 3 January 1997)
MSCI All Country Asia ex Japan Index® 18.96 11.02 4,72 7.59 4.61
Class D

12.58 6.14 2.34 6.51 9.40
(Inception: 20 February 2009)
MSCI All Country Asia ex Japan Index® 18.96 11.02 4,72 7.59 9.80
Asian Growth Leaders Fund
Class A

11.67 6.26 1.19 5.09 6.49
(Inception: 31 October 2012)
MSCI All Country Asia ex Japan Index 18.96 11.02 4,72 7.59 6.03
Class D

12.48 7.06 1.94 5.88 7.20
(Inception: 28 November 2012)
MSCI All Country Asia ex Japan Index 18.96 11.02 4.72 7.59 5.99

4 Effective 6 May 2025, the benchmark changed from J.P. Morgan ESG Asia Credit Index to iBoxx USD Asia-Pacific ex-Greater China
Non-Sovereigns Investment Grade Climate Transition Index to reflect the repositioned strategy of the Fund. The performance of the
benchmark prior to 6 May 2025 is that of J.P. Morgan ESG Asia Credit Index.
5 Effective 9 April 2007, the benchmark was changed from the MSCI AC Far East ex Japan (Net) Index to the MSCI AC Asia ex Japan
Index. The performance of the benchmark prior to 9 April 2007 is that of MSCI AC Far East ex Japan Index. The benchmark was
changed to bring the Indian sub-continent into the benchmark with a weighting of approximately 9%.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

Asian High Yield Bond Fund
Class A

3.63 5.78 -4.44 - -1.01
(Inception: 1 December 2017)
iBoxx ChmaBoGnd Asian High Yield (USD 8.2 038 0.36 ) 1.90
Hedged) Index
Class D

3.97 6.27 -4.06 - -0.56
(Inception: 1 December 2017)
iBoxx ChlnaBoand Asian High Yield (USD 8.92 9138 0.36 ) 1.90
Hedged) Index
Asian Multi-Asset Income Fund’
Class A

6.66 5.87 1.01 - 3.89
(Inception: 20 January 2016)
Asian Sustainable Equity Fund
Class A

6.70 4.60 - - 1.13
(Inception: 29 March 2022)
MSCI AC Asia ex Japan Index 18.96 11.02 - - 6.40
Class D

7.62 5.46 - - 1.99
(Inception: 29 March 2022)
MSCI AC Asia ex Japan Index 18.96 11.02 - - 6.40
Asian Tiger Bond Fund
Class A

1.20 3.84 -1.95 1.41 492
(Inception: 2 February 1996)
JP Morgan Asian Credit Index 5.61 6.05 1.03 3.29 -
Class D

1.75 4.36 -1.45 1.91 2.66
(Inception: 9 May 2012)
JP Morgan Asian Credit Index 5.61 6.05 1.03 3.29 3.73
Brown To Green Materials Fund?®
Class A

3.35 - - - 5.09
(Inception: 6 June 2023)
MSCI All Countries World Index 15.79 - - - 19.26

6 Effective 26 October 2023, the benchmark changed from ICE BofAML Blended Index: ACCY, 20% Lvl4 Cap 3% Constrained Index
to iBoxx ChinaBond Asian High Yield (USD Hedged) Index. The performance of the benchmark prior to 26 October 2023 is that of
ICE BofAML Blended Index: ACCY, 20% Lvl4 Cap 3% Constrained Index. The benchmark changed to better reflect the Fund’s
investible universe.
" There is currently no benchmark for comparing performance of the Fund. The Investment Adviser is not bound by the components
or weighting of any benchmark when selecting investments. The Investment Adviser may also use its discretion to invest in securities
not included in the benchmark in order to take advantage of specific investment opportunities. The Fund’s portfolio holdings are
expected to deviate materially from the benchmark.
8 Effective 16 December 2025, the MSCI ACWI Materials Index was introduced as another benchmark for the Fund to provide
investors with an additional performance reference aligned with the Fund’s market focus and asset allocation. As the table reflects
performance data as of 29 August 2025, the performance of MSCI ACWI Materials Index is not reflected above.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Class D
. 4.22 - - - 5.96
(Inception: 6 June 2023)
MSCI All Countries World Index 15.79 - - - 19.26
China Bond Fund
Class A
-0.48 1.47 0.29 3.59 3.66
(Inception: 11 November 2011)
1 Yegr China Household Savings Deposit 150 150 150 297 252
Rate
Class D
-0.13 1.83 0.65 3.96 3.88
(Inception: 18 October 2012)
1 Yeg\r China Household Savings Deposit 150 150 150 297 245
Rate
China Fund
Class A
27.84 2.75 -4.70 3.38 3.82
(Inception: 24 June 2008)
MSCI China 10/40 Index 47.28 9.19 -1.05 5.34 4.06
Class D
. 28.79 3.53 -3.98 4.16 4.37
(Inception: 26 September 2009)
MSCI China 10/40 Index 47.28 9.19 -1.05 5.34 4.25
China Innovation Fund
Class A
16.56 717 - - 7.07
(Inception: 12 May 2022)
MSCI China All Shares Index 43.67 7.30 - - 8.89
Class D
17.54 8.09 - - 7.98
(Inception: 12 May 2022)
MSCI China All Shares Index 43.67 7.30 - - 8.89
China Multi-Asset Fund'®
Class A
20.86 - - - 5.80
(Inception: 13 July 2023)
Class D The past performance of at least one year is not available for this
(Inception: Not yet incepted) Share Class as this Share Class has not been incepted as at 29
plion: y P August 2025.

9 HSBC has exited the index business and transitioned its existing benchmarks to be managed by Markit iBoxx. In this connection,
HSBC has ceased producing indices. Accordingly, with effect from 1 April 2016, the benchmark of the China Bond Fund was changed
from the HSBC Offshore RMB Index to the Markit iBoxx ALBI China Offshore Index. With effect from 8 December 2017, the said
benchmark was removed in order to reflect the revised investment universe of the Fund and change of risk measurement method,
and the 1 Year China Household Savings Deposit Rate should be used by investors to compare the performance of the Fund.

10 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments. The Fund has an unconstrained investment style.

153



Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
China Onshore Bond Fund
Class A
] -3.16 - - - 0.44
(Inception: 6 September 2022)
1Y China Household Savings Deposits 150 ) ) ) 150
Rate Index
Class D
(Inception: Not yet incepted) The past performance of at least one year is not available for this
pion: Y P Share Class as this Share Class has not been incepted as at 29
1Y China Household Savings Deposits August 2025.
Rate Index
Circular Economy Fund
Class A
-8.01 5.34 2.65 - 4.65
(Inception: 2 October 2019)
MSCI All Countries World Index 15.79 17.66 12.00 - 13.03
Class D
-7.25 6.21 3.48 - 5.49
(Inception: 2 October 2019)
MSCI All Countries World Index 15.79 17.66 12.00 - 13.03
Climate Transition Multi-Asset Fund""
Class A
0.41 0.21 - - -1.29
(Inception: 9 December 2021)
Class D
1.10 0.82 - - -0.66
(Inception: 9 December 2021)
Continental European Flexible Fund
Class A
-3.80 9.72 7.75 8.09 9.51
(Inception: 24 November 1986)
FTSE World Europe ex UK Index 6.96 13.16 10.72 7.32 -
Class D
-3.08 10.54 8.56 8.90 13.28
(Inception: 22 December 2008)
FTSE World Europe ex UK Index 6.96 13.16 10.72 7.32 9.07
Developed Markets Sustainable Equity Fund
Class A
-3.16 8.21 - - 2.23
(Inception: 17 June 2021)
MSCI World Index 15.68 18.50 - - 9.87
Class D
-2.31 9.19 - - 3.15
(Inception: 17 June 2021)
MSCI World Index 15.68 18.50 - - 9.87

" There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Dynamic High Income Fund'?
Class A
] 3.34 7.30 4.03 - 3.60
(Inception: 6 February 2018)
Class D
4.08 8.07 4.80 - 4.38
(Inception: 6 February 2018)
Emerging Europe Fund"?
Class A
-53.49 -20.18 -5.97 -5.97 7.01
(Inception: 31 December 1995)
MSCIMEmerglng Markets Europe 10/40 -95.74 10.03 460 305 578
Index
Class D
-53.14 -19.58 -11.49 -5.27 -2.99
(Inception: 20 May 2006)
MSCIMEmerglng Markets Europe 10/40 -25.74 10.03 -4.60 305 -1 40
Index
Emerging Markets Bond Fund
Class A
_ 2.86 9.32 1.73 3.07 5.09
(Inception: 1 October 2004)
JP Morgan Emerging Markets Bond Index
Global Diversified Index's 8.59 9.21 1.53 3.87 5.96
Class D
3.45 9.96 2.34 3.69 4.89
(Inception: 9 June 2007)
JP Morgan Emerging Markets Bond Index
Global Diversified Index's 8.59 9.21 1.53 3.87 5.39
Emerging Markets Corporate Bond Advanced Fund
Class A
0.78 4.87 0.30 - 211
(Inception: 1 August 2018)
J.P. Morgan ESG Corporate Emerging )
Market Bond Index Broad Diversified 7.03 8.19 3.25 4.48

2 The Dynamic High Income Fund follows a flexible asset allocation policy that seeks to provide a high level of income. Hence, there
is currently no suitable benchmark for investors to compare the performance of the Fund.
13 Effective from and including 1 March 2022, as a result of the escalating conflict between Russia and the Ukraine, normal market
trading conditions have been significantly impaired, which in view of the Management Company and the Directors constitutes an
emergency as a result of which disposal and valuation of investments of the Emerging Europe Fund is impracticable, issues,
redemptions and conversions of Shares in the Emerging Europe Fund were suspended. Accordingly, please note that the past
performance figures since inception of the relevant Class and over the 1, 3, 5 and 10 year periods in respect of the Emerging Europe
Fund are for the respective periods up until 28 February 2022.
14 Effective 2 October 2006, the benchmark changed from the MSCI Emerging Europe (net) Index to the MSCI Emerging Markets
Europe 10/40 Index. The performance of the benchmark prior to 2 October 2006 is that of the MSCI Emerging Europe (net) Index.
The benchmark was changed because the MSCI Emerging Markets Europe 10/40 Index is a more suitable UCITS specific index.
15 Effective 21 March 2013, the benchmark changed from JP Morgan Emerging Markets Bond Index Global to JP Morgan Emerging
Markets Bond Index Global Diversified Index. The benchmark changed as part of the Fund’s repositioned strategy to provide a more
balanced investment solution for shareholders in respect of the extent to which the Fund may invest in any single country. The
performance of the benchmark prior to 21 March 2013 is that of JP Morgan Emerging Markets Bond Index Global.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Class D
] 1.52 5.60 1.01 - 292
(Inception: 9 July 2018)
J.P. Morgan ESG Corporate Emerging )
Market Bond Index Broad Diversified 7.03 8.19 3.25 4.55
Emerging Markets Corporate Bond Fund
Class A
0.46 4.92 0.43 3.17 2.71
(Inception: 18 February 2013)
JPMorgan Corporate Emerging Markets
Bond Index Broad Diversified 6.77 7.93 281 4.46 4.04
Class D
1.13 5.67 1.15 3.93 3.48
(Inception: 18 February 2013)
JPMorgan Corporate Emerging Markets
Bond Index Broad Diversified 6.77 7.93 281 4.46 4.04
Emerging Markets Equity Income Fund
Class A
13.20 10.63 4.61 6.79 5.05
(Inception: 12 August 2011)
MSCI Emerging Markets Index 16.80 10.82 5.21 6.92 4.21
Class D
14.03 11.47 5.39 7.59 5.90
(Inception: 15 September 2011)
MSCI Emerging Markets Index 16.80 10.82 5.21 6.92 4.42
Emerging Markets Ex-China Fund'®
Class A
-4.77 - - - -0.74
(Inception: 17 June 2024)
MSCI Emerging Markets ex-China 10/40 6.28 ) ) ) 995
Index
Class D
-4.05 - - - 0.01
(Inception: 17 June 2024)
MSCI Emerging Markets ex-China 10/40 6.28 ) ) ) 995
Index
Emerging Markets Fund
Class A
3.35 3.50 -1.05 5.07 442
(Inception: 1 December 1993)
MSCI Emerging Markets Index 16.80 10.82 5.21 6.92 5.62
Class D
. 413 4.28 -0.31 5.86 4.03
(Inception: 19 May 2006)
MSCI Emerging Markets Index 16.80 10.82 5.21 6.92 5.19

16 Effective 17 June 2024, the benchmark changed from MSCI Emerging Markets Europe 10/40 Index to MSCI Emerging Markets ex-
China 10/40 Index to reflect the repositioned strategy of the Fund.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Emerging Markets Local Currency Bond Fund
Class A
] 217 6.90 1.17 2.10 0.73

(Inception: 2 February 2007)
JP I\/1I§>rgan GBI-EM Global Diversified 047 8.91 163 309 175
Index
Class D

2.69 7.43 1.68 2.61 1.50
(Inception: 20 March 2009)
JP I\/1I§>rgan GBI-EM Global Diversified 947 8.91 163 3.09 3.40
Index
Emerging Markets Sustainable Equity Fund
Class A

11.37 7.07 - - -3.74
(Inception: 29 June 2021)
MSCI Emerging Markets Index 16.80 10.82 - - 0.40
Class D

12.26 7.97 - - -2.93
(Inception: 29 June 2021)
MSCI Emerging Markets Index 16.80 10.82 - - 0.40
ESG Emerging Markets Blended Bond Fund
Class A

2.31 7.07 -0.77 - 1.04
(Inception: 1 August 2018)
J.P. Morgan ESG Blended Emerging
Market Bond Index (Sovereign) 8.79 9.15 1.23 ) 2.57
Class D

3.11 7.85 -0.05 - 1.79
(Inception: 9 July 2018)
J.P. Morgan ESG Blended Emerging
Market Bond Index (Sovereign) 8.79 9.15 1.23 ) 2.60
ESG Emerging Markets Bond Fund
Class A

0.98 7.16 0.21 - 2.26
(Inception: 1 August 2018)
J.P. Morgan ESG Emerging Market Bond
Index Global Diversified 741 8.41 0.63 - 2.80
Class D

1.68 7.78 0.81 - 2.92
(Inception: 9 July 2018)
J.P. Morgan ESG Emerging Market Bond
Index Global Diversified 741 8.41 0.63 ) 281

17 Effective 21 March 2013, the benchmark changed from JP Morgan Emerging Local Markets Plus Index to JP Morgan GBI-EM
Global Diversified Index. The benchmark changed to reflect the repositioned strategy of the Fund. The performance of the benchmark
prior to 21 March 2013 is that of JP Morgan Emerging Local Markets Plus Index.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
ESG Emerging Markets Local Currency Bond Fund
Class A
] 3.34 8.07 1.45 - 1.13
(Inception: 1 August 2018)
J.P. Morgan ESG Government Bond
Index-Emerging Market Global Diversified 10.09 9.82 1.78 ) 226
Class D
] 3.80 8.58 1.95 - 1.60
(Inception: 9 July 2018)
J.P. Morgan ESG Government Bond
Index-Emerging Market Global Diversified 10.09 9.82 1.78 ) 230
European Multi-Asset Income Fund (formerly known as ESG Global Conservative Income Fund)'®
Class A
_ -2.77 0.83 -0.16 - 0.53
(Inception: 12 September 2018)
Class D
-2.24 1.38 0.36 - 1.07
(Inception: 12 September 2018)
ESG Multi-Asset Fund'®
Class A
) -1.20 0.41 215 3.46 242
(Inception: 4 January 1999)
Class D
. -0.63 0.98 272 4.10 5.08
(Inception: 12 December 2009)
Euro Bond Fund
Class A
) -3.39 0.06 -3.15 -0.42 3.62
(Inception: 31 March 1994)
Bloomberg  Euro-Aggregate  500mm+ 200 173 186 038 4.18
Bond Index
Class D
. -3.06 0.41 -2.82 -0.08 277
(Inception: 8 June 2007)
Bloomberg  Euro-Aggregate  500mm+ )
Bond Index 2.00 1.73 1.86 0.38 2.66
Euro Corporate Bond Fund
Class A
-1.34 2.42 -1.19 0.67 2.24
(Inception: 31 July 2006)
ICE BofAML Euro Corporate Index 4.47 4.22 0.17 1.38 2.88

8 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed across asset
classes and the extent to which the Fund is invested in these may vary without limit depending on market conditions and other factors
at the Investment Adviser's discretion.
9 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed across asset
classes and the extent to which the Fund is invested in these may vary without limit depending on market conditions and other factors
at the Investment Adviser's discretion.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Class D
. -0.98 2.82 -0.79 1.08 3.19
(Inception: 29 July 2009)
ICE BofAML Euro Corporate Index 447 4.22 0.17 1.38 2.95
Euro Flexible Income Bond Fund?
Class A
-2.41 0.93 -0.79 - 0.02
(Inception: 24 April 2020)
Bloomberg Euro Aggregate Bond Index - - - - -
Class D
-1.92 1.43 -0.29 - 0.52
(Inception: 24 April 2020)
Bloomberg Euro Aggregate Bond Index - - - - -
Euro Reserve Fund
Class A
2.18 2.49 1.21 0.38 0.28
(Inception: 24 July 2009)
Euro Short Term Rate (ESTR)?' 2.70 2.99 1.53 0.49 0.37
Class D
2.39 2.69 1.33 0.44 0.36
(Inception: 24 July 2009)
Euro Short Term Rate (ESTR)?' 2.70 2.99 1.53 0.49 0.37
Euro Short Duration Bond Fund
Class A
-1.43 1.25 -0.43 -0.24 1.66
(Inception: 4 January 1999)
Bloomberg Euro-Aggregate 500mm 1-3 3.60 271 0.83 050 2133
Years Index
Class D
-1.12 1.60 -0.08 0.1 1.77
(Inception: 10 November 2007)
Bloomberg Euro-Aggregate 500mm 1-3 3.60 271 0.83 0,50 167
Years Index
Euro-Markets Fund
Class A
4.21 11.99 8.92 6.34 5.97
(Inception: 4 January 1999)
MSCI EMU Index 13.34 16.26 11.98 7.47 4.43

20 Prior to 6 May 2025, the Fund has no benchmark for investors to compare performance of the Fund. Effective 6 May 2025, the
Bloomberg Euro Aggregate Bond Index was introduced as a benchmark for investors to compare performance of the Fund against
Euro bonds. The performance of the benchmark has not been provided for all corresponding years for which performance for the
relevant Class is provided as the benchmark was only introduced on 6 May 2025 and the performance of the benchmark is only
relevant from 6 May 2025 onwards.

21 Effective 16 September 2021, the benchmark changed from EUR 1 Week LIBID Index to Euro Short Term Rate (ESTR). The
benchmark changed to reflect the requirement to change the benchmark from a London Interbank Offered Rate related rate to a
replacement rate. The performance of the benchmark prior to 16 September 2021 is that of EUR 1 Week LIBID Index.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Class D
. 5.02 12.83 9.74 713 6.84
(Inception: 19 May 2006)
MSCI EMU Index 13.34 16.26 11.98 7.47 5.13
European Equity Income Fund
Class A
1.39 8.85 7.90 4.90 7.51
(Inception: 3 December 2010)
MSCI Europe Index 712 12.61 11.47 6.94 7.61
Class D
213 9.67 8.71 5.69 8.11
(Inception: 21 January 2011)
MSCI Europe Index 712 12.61 11.47 6.94 7.61
European Equity Transition Fund
Class A
-2.61 8.86 6.91 4.98 6.99
(Inception: 14 October 2005)
MSCI Europe Index 712 12.61 11.47 6.94 5.94
Class D
-1.86 9.70 7.74 5.78 7.43
(Inception: 20 June 2008)
MSCI Europe Index 712 12.61 11.47 6.94 6.36
European Fund
Class A
-7.32 7.09 5.98 5.00 6.70
(Inception: 30 November 1993)
MSCI Europe Index 712 12.61 11.47 6.94 7.27
Class D
. -6.62 7.90 6.78 5.79 6.05
(Inception: 19 May 2006)
MSCI Europe Index 7.12 12.61 11.47 6.94 5.54
European High Yield Bond Fund
Class A
2.57 6.38 2.83 3.16 3.03
(Inception: 23 July 2015)
Bloomberg Pan European High Yield 3%
Issuer Constrained Index EUR Hedged 7.02 8.38 4.14 4.08 3.94
Class D
2.97 6.86 3.28 3.69 3.56
(Inception: 23 July 2015)
i i o]
Bloomberg Pan European High Yield 3% 702 8.38 4.14 4.08 3.94

Issuer Constrained Index EUR Hedged
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
European Special Situations Fund
Class A
] -13.66 4.01 2.80 4.65 7.97

(Inception: 14 October 2002)
MSCI Europe Index?? 712 12.61 11.47 6.94 7.14
Class D

-13.00 4.79 3.58 5.44 7.33
(Inception: 19 May 2006)
MSCI Europe Index?? 712 12.61 11.47 6.94 5.54
European Sustainable Equity Fund
Class A

-5.80 7.18 - - 2.80
(Inception: 17 June 2021)
MSCI Europe Index 712 12.61 - - 7.34
Class D

-5.08 8.08 - - 3.65
(Inception: 17 June 2021)
MSCI Europe Index 712 12.61 - - 7.34
European Value Fund
Class A

7.29 13.74 12.48 5.68 713
(Inception: 8 January 1997)
MSCI Europe Value Index 17.67 17.12 15.40 6.67 6.10
Class D

8.09 14.60 13.33 6.47 5.96
(Inception: 10 November 2007)
MSCI Europe Value Index 17.67 17.12 15.40 6.67 3.89
FinTech Fund
Class A

) 30.14 14.00 3.91 - 7.53

(Inception: 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91
Class D

31.23 14.91 4.75 - 8.41
Inception: 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91

22 Effective 14 February 2014, the benchmark changed from the MSCI Europe Growth Index to the MSCI Europe Index. The
benchmark changed to reflect the repositioned strategy of the Fund. The performance of the benchmark prior to 14 February 2014 is
that of the MSCI Europe Growth Index.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

Fixed Income Global Opportunities Fund?
Class A

0.62 3.33 1.43 2.16 2.68
(Inception: 31 January 2007)
Bloomberg Global Aggregate Bond Index ) ) ) ) )
(USD Hedged)
Class D

1.13 3.85 1.94 2.67 2.71
(Inception: 18 October 2012)
Bloomberg Global Aggregate Bond Index ) ) ) ) )
(USD Hedged)
Future Of Transport Fund
Class A

4.88 0.80 5.44 - 4.96
(Inception:; 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91
Class D

5.74 1.66 6.33 - 5.84
(Inception: 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91
Global Allocation Fund
Class A

) 5.06 8.32 4.61 5.45 6.48

(Inception: 3 January 1997)
S&P 500 (36%), FTSE World (ex-US)
(24%), ICE BofAML 5 Yr US Treasury Note
(24%). FTSE Non-USD World Government | 10-98 12.26 7.15 7.69 6.72
Bond Index (16%)*
FTSE World Index®® 16.31 18.91 13.29 12.03 8.29
FTSE World Government Bond Index?® 2.63 2.44 -3.18 0.42 2.99

23 Prior to 6 May 2025, the Fund has no benchmark for investors to compare performance of the Fund. Effective 6 May 2025, the
Bloomberg Global Aggregate Bond Index (USD Hedged) was introduced as a benchmark for investors to compare performance of
the Fund against global bonds. The performance of the benchmark has not been provided for all corresponding years for which
performance for the relevant Class is provided as the benchmark was only introduced on 6 May 2025 and the performance of the
benchmark is only relevant from 6 May 2025 onwards.
24 Citi’s fixed income indexes were rebranded and references to Citi had changed to FTSE with effect from 31 July 2018. Accordingly,
the Citigroup Non-USD World Govt Bond Index component of the benchmark of Global Allocation Fund was changed to the FTSE
Non-USD World Govt Bond Index.
25 Effective 11 December 2020, the FTSE World Index was introduced as a benchmark for investors to compare performance of the
Fund against global equities.
26 Effective 11 December 2020, the FTSE World Government Bond Index was introduced as a benchmark for investors to compare
performance of the Fund against global bonds.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

Class D

5.83 9.13 5.40 6.24 4.94
(Inception: 12 November 2007)
S&P 500 (36%), FTSE World (ex-US)
(24%), ICE BofAML 5 Yr US Treasury Note
(24%), FTSE Non-USD World Government 10.98 12.26 7.15 7.69 6.06
Bond Index (16%)?*
FTSE World Index®® 16.31 18.91 13.29 12.03 7.97
FTSE World Government Bond Index?® 2.63 2.44 -3.18 0.42 1.24
Global Bond Income Fund?
Class A

-0.12 4.01 1.28 - 1.94
(Inception: 16 July 2018)
Bloomberg Global Aggregate Bond Index ) ) ) ) )
(USD Hedged)
Class D

0.38 4.55 1.78 - 2.44
(Inception: 16 July 2018)
Bloomberg Global Aggregate Bond Index ) ) ) ) i
(USD Hedged)
Global Corporate Bond Fund
Class A

-1.01 3.27 -0.78 1.97 2.32
(Inception: 19 October 2007)
Bloomberg Global Aggregate Corporate
Bond USD Hedged Index 4.87 5.32 0.76 3.22 4.04
Class D

-0.58 3.72 -0.35 2.41 4.21
(Inception: 14 May 2009)
Bloomberg Global Aggregate Corporate
Bond USD Hedged Index 4.87 5.32 0.76 3.22 4.57
Global Equity Income Fund
Class A

0.50 9.25 6.97 6.34 6.43
(Inception: 12 November 2010)
MSCI All Country World Index 15.79 17.66 12.00 11.10 9.71
Class D

1.23 10.06 7.77 7.14 7.42
(Inception: 26 November 2010)
MSCI All Country World Index 15.79 17.66 12.00 11.10 9.91

27 Prior to 6 May 2025, there is no benchmark for investors to compare performance of the Fund. Effective 6 May 2025, investors may
use the Bloomberg Global Aggregate Bond Index (USD Hedged) to compare performance of the Fund against global bonds. The
performance of the benchmark has not been provided for all corresponding years for which performance for the relevant Class is
provided as the benchmark was only introduced on 6 May 2025 and the performance of the benchmark is only relevant from 6 May
2025 onwards.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

Global Government Bond Fund
Class A

-2.89 0.20 -2.31 0.64 4.08
(Inception: 14 May 1987)
FTSE World 28Government Bond USD 240 251 -0.82 175 515
Hedged Index
Class D

-2.56 0.55 -1.98 1.00 1.85
(Inception: 10 September 2010)
FTSE World 28Government Bond USD 240 51 0.82 175 233
Hedged Index
Global High Yield Bond Fund
Class A

2.21 6.58 2.66 3.90 4.56
(Inception: 8 June 2007)
ICE BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index 8.55 9.74 4.79 5.70 6.54
Class D

2.92 7.33 3.38 4.61 6.89
(Inception: 30 June 2009)
ICE BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index 8.55 9.74 4.79 5.70 7.79
Global Inflation Linked Bond Fund
Class A

-2.42 -0.17 0.06 2.03 3.01
(Inception: 19 June 2009)
Bloomberg World Government Inflation- 561 ] 42 4
Linked 1-20yr Index USD Hedged? 3.89 -6 93 3. 03
Class D

-2.07 0.19 0.42 2.39 2.86
(Inception: 1 September 2009)
Bloomberg World Government Inflation-
Linked 1-20yr Index USD Hedged? 3.89 261 1.93 3.42 3.86
Global Long-Horizon Equity Fund
Class A

-0.23 8.25 6.32 9.12 8.08
(Inception: 29 February 1996)
MSCI All Country World Index 15.79 17.66 12.00 11.10 8.50
Class D

0.52 9.06 7.12 9.94 8.73
(Inception: 3 September 2009)
MSCI All Country World Index 15.79 17.66 12.00 11.10 10.26

28 Citi's fixed income indexes were rebranded and references to Citi had changed to FTSE with effect from 31 July 2018. Accordingly,
the Citigroup World Government Bond USD Hedged Index was changed to the FTSE World Government Bond USD Hedged Index.
29 With effect from 8 December 2017, the benchmark of the Fund changed from Barclays World Government Inflation-Linked Bond
Index to the Bloomberg Barclays World Government Inflation-Linked 1-20yr Index USD Hedged (now known as Bloomberg World
Government Inflation-Linked 1-20yr Index USD Hedged). The benchmark changed in order to take advantage of the prevailing inflation
rate environment and for better flexibility in achieving the investment objective of the Fund.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Global Multi-Asset Income Fund?®®
Class A
] 1.70 5.54 2.90 3.57 3.92
(Inception: 28 June 2012)
Class D
2.61 6.50 3.82 4.48 4.57
(Inception: 8 August 2012)
Global Unconstrained Equity Fund
Class A
-0.58 - - - -1.13
(Inception: 7 March 2024)
MSCI World Index 15.68 - - - 16.82
Class D
0.17 - - - -0.43
(Inception: 7 March 2024)
MSCI World Index 15.68 - - - 16.82
Impact Bond Fund
Class A
-3.93 - - - 0.79
(Inception: 6 October 2022)
ICE Green, Social & Sustainable Bond 218 ) ) ) 3.41
Index
Class D
-3.41 - - - 1.27
(Inception: 6 October 2022)
ICE Green, Social & Sustainable Bond 218 ) ) ) 3.41
Index
India Fund®
Class A
-17.48 2.33 7.98 5.92 5.34
(Inception: 28 April 2006)
MSCI India TR Net 10/40 Index®? -11.76 7.75 13.63 9.38 7.32
Class D
-16.85 3.10 8.79 6.72 8.73
(Inception: 30 December 2011)
MSCI India TR Net 10/40 Index®? -11.76 7.75 13.63 9.38 9.53

30 There is currently no benchmark for comparing performance of the Fund. The Investment Adviser is not bound by the components
or weighting of any benchmark when selecting investments.
31 The India Fund was formed by merger of the Merrill Lynch Specialist Funds (“MLSF”) India Fund (launched on 2 Feb 2005) into
the Fund on 28 Apr 2006. Any performance data prior to 28 Apr 2006 relates to MLSF India Fund and not the Fund, which was
launched on 28 Apr 2006. Performance data which is “since inception” relates to the inception date of the MLSF India Fund on 2 Feb
2005 and not that of the Fund. The investment objectives of the MLSF India Fund and the Fund are substantially the same, the MLSF
India Fund and the Fund are managed by the same investment team (immediately prior to and after 28 April 2006) with similar
investment policies and strategies.
82 Effective 21 March 2013, the benchmark changed from S&P IFC Emerging Markets Investible India Index to MSCI India Index. The
benchmark changed to enable investors to better compare the performance of the Fund with other India dedicated funds. The
performance of the benchmark prior to 21 March 2013 is that of S&P IFC Emerging Markets Investible India Index. Effective 31 July
2020, the benchmark of the Fund changed from the MSCI India Index to MSCI India TR Net 10/40 Index. The benchmark changed
to better reflect the Fund’s investable universe and the diversification requirements of the UCITS rules. The performance of the
benchmark between 21 March 2013 and 30 July 2020 (both dates inclusive) is that of MSCI India Index.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

Japan Flexible Equity Fund
Class A

3.94 16.88 13.87 8.80 5.41
(Inception: 28 February 2005)
MSCI Japan Index 13.88 18.18 15.97 9.30 6.76
Class D (in USD)

3.60 15.50 7.47 7.52 8.19
(Inception: 27 September 2012)
MSCI Japan Index (in USD) 12.94 15.94 8.67 7.22 8.15
Japan Small & MidCap Opportunities Fund
Class A

17.89 16.19 12.88 8.21 6.02
(Inception: 13 May 1987)
S&P Japan Mid Small Cap Index 21.43 17.24 14.24 8.62 3.95
Class D

18.77 17.06 13.72 9.02 10.51
(Inception: 22 March 2010)
S&P Japan Mid Small Cap Index 21.43 17.24 14.24 8.62 10.46
Latin American Fund
Class A

3.46 6.09 5.70 3.45 5.73
(Inception: 9 January 1997)
MSCI EM Latin America 10/40 Index33 13.43 10.65 11.16 6.22 7.15
Class D

4.23 6.88 6.49 4.23 2.38
(Inception: 19 May 2006)
MSCI EM Latin America 10/40 Index33 13.43 10.65 11.16 6.22 3.99
Multi-Theme Equity Fund?*
Class A

6.96 7.47 6.36 - 7.90
(Inception: 10 July 2020)
MSCI All Countries World Index 15.79 17.66 12.00 - 13.38
MSCI All Countries World Mid Cap ) ) ) ) )
Growth Net Index
Class D

7.77 8.20 7.10 - 8.65
(Inception: 10 July 2020)
MSCI All Countries World Index 15.79 17.66 12.00 - 13.38
MSCI All Countries World Mid Cap ) ) ) ) )
Growth Net Index

33 Effective 29 June 2022, the benchmark changed from MSCI Emerging Markets Latin America Index to MSCI EM Latin America
10/40 Index. The benchmark was changed to better reflect the Fund’s investable universe.
34 Effective 6 May 2025, the MSCI All Countries World Mid Cap Growth Net Index was introduced as another benchmark for the Fund
as it also reflects the Fund'’s investible universe. The performance of the new benchmark has not been provided for all corresponding
years for which performance for the relevant Class is provided as the new benchmark was only introduced on 6 May 2025 and the
performance of the new benchmark is only relevant from 6 May 2025 onwards.
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Fund*

Average annual compounded return (%)

Since
Inception of
the relevant

Class

1 year 3 years 5 years 10 years

MyMap Cautious Fund?®

Class A
(Inception: 25 September 2024)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

Class D
(Inception: 19 March 2025)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

MyMap Growth Fund3

Class A
(Inception: 25 September 2024)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

Class D
(Inception: 19 March 2025)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

MyMap Moderate Fund®

Class A
(Inception: 25 September 2024)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

Class D
(Inception: 19 March 2025)

The past performance of at least one year is not available for this
Share Class as this Share Class has been incepted for less than one
year as at 29 August 2025.

Natural Resources Fund

Class A

1.77 4.19 12.32 7.81 2.22
(Inception: 15 April 2011)
S&P Global Natural Resources Index 6.64 6.13 11.94 8.38 2.63
Class D (in EUR)

0.14 2.18 10.59 - 5.01
(Inception: 12 September 2018)
S&P Global Natural Resources Index 6.64 6.13 11.94 - 6.47
Next Generation Health Care Fund
Class A

-6.75 2.61 - - -4.85
(Inception: 7 June 2021)
MSCI All Countries World Index 15.79 17.66 - - 8.66
Class D

-5.96 3.44 - - -4.07
(Inception: 7 June 2021)
MSCI All Countries World Index 15.79 17.66 - - 8.66

35 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select

the Fund’s investments and is not constrained by any benchmark in this process.

36 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select

the Fund’s investments and is not constrained by any benchmark in this process.

37 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select

the Fund’s investments and is not constrained by any benchmark in this process.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Next Generation Technology Fund
Class A
] 18.11 12.95 3.22 - 11.65
(Inception: 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91
Class D
19.06 13.89 4.06 - 12.58
(Inception: 4 September 2018)
MSCI All Countries World Index 15.79 17.66 12.00 - 10.91
Sustainable Energy Fund??
Class A
3.68 6.19 6.38 9.32 1.84
(Inception: 6 April 2001)
MSCI All Countries World Index 15.79 17.66 12.00 11.10 7.62
Class D
4.47 6.99 717 10.14 3.91
(Inception: 19 May 2006)
MSCI All Countries World Index 15.79 17.66 12.00 11.10 7.77
Sustainable Global Dynamic Equity Fund
Class A
4.66 11.13 8.31 8.39 6.83
(Inception: 28 February 2006)
MSCI All Countries World Index®® 15.79 18.50 13.27 12.11 8.85
Class D
5.44 11.97 9.13 9.21 7.10
(Inception: 20 June 2008)
MSCI All Countries World Index®® 15.79 18.50 13.27 12.11 9.33
Sustainable Global Infrastructure Fund*
Class A
6.78 5.02 - - 2.16
(Inception: 24 June 2021)
Class D
7.39 5.64 - - 2.75
(Inception: 24 June 2021)
Swiss Small & MidCap Opportunities Fund
Class A
-3.80 2.55 1.84 7.85 8.77
(Inception: 1 August 2008)
SPI Extra Index 8.10 6.83 4.84 7.46 6.78

38 The Investment Adviser has discretion to select the Fund’s investments and is not constrained by any benchmark in this process.
The MSCI All Countries World Index should be used by investors to compare the performance of the Fund.

39 Effective 23 February 2024, the benchmark changed from the S&P 500 (60%) and FTSE World (ex-US) (40%) Index to the MSCI
All Countries World Index. The performance of the benchmark prior to 23 February 2024 is that of the S&P 500 (60%) and FTSE
World (ex-US) (40%) Index. The benchmark changed to better reflect the Fund’s investible universe.

40 Effective 16 December 2025, the FTSE Developed Core Infrastructure 50/50 Net Tax Index was removed as a performance
benchmark of the Fund as it was no longer reflective of the Fund's investment universe. There is currently no benchmark for comparing
performance of the Fund. The Fund is actively managed, and the Investment Adviser has discretion to select the Fund's investments.
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Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
Class D
. -3.08 3.33 2.60 8.66 9.59
(Inception: 1 August 2008)
SPI Extra Index 8.10 6.83 4.84 7.46 6.78
Systematic China A-Share Opportunities Fund
Class A
29.74 2.08 -1.43 - 3.10
(Inception: 26 October 2017)
MSCI China A Onshore Net Index 42.28 4.01 0.33 - 1.85
Class D
30.69 2.86 -0.68 - 3.86
(Inception: 26 October 2017)
MSCI China A Onshore Net Index 42.28 4.01 0.33 - 1.85
Systematic China Environmental Tech Fund
Class A
45.98 - - - 5.87
(Inception: 15 June 2023)
MSCI China All Shares Index 43.67 - - - 12.61
Class D
47.23 - - - 6.71
(Inception: 15 June 2023)
MSCI China All Shares Index 43.67 - - - 12.61
Systematic Global Equity High Income Fund*'
Class A
5.34 11.74 8.35 7.26 4.45
(Inception: 13 October 2006)
Class D
. 6.29 12.75 9.32 8.16 5.58
(Inception: 20 June 2008)
Systematic Global Income & Growth Fund
Class A
1.92 - - - 9.76
(Inception: 22 September 2022)
Class D
2.62 - - - 10.56
(Inception: 22 September 2022)
Systematic Global SmallCap Fund
Class A
10.77 12.42 10.89 7.36 9.81
(Inception: 4 November 1994)
MSCI ACWI Small Cap Index 12.98 12.56 10.46 8.84 7.25
Class D
. 17.47 15.22 - - 6.50
(Inception: 16 June 2021)
MSCI ACWI Small Cap Index 12.98 12.56 - - 3.74

41 There is currently no benchmark for comparing performance of the Fund. The Investment Adviser is not bound by the components
or weighting of any benchmark when selecting investments.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
United Kingdom Fund
Class A
] 1.27 7.86 4.19 5.67 7.96
(Inception: 31 December 1985)
FTSE All-Share Index 12.58 11.49 12.19 7.62 9.06
Class D
. 2.03 8.67 4.97 6.47 5.92
(Inception: 10 November 2007)
FTSE All-Share Index 12.58 11.49 12.19 7.62 6.23
US Basic Value Fund
Class A
3.74 9.23 10.79 7.01 6.54
(Inception: 8 January 1997)
Russell 1000 Value Index 9.33 12.88 12.97 10.22 8.67
Class D
4.53 10.06 11.62 7.82 6.17
(Inception: 17 November 2006)
Russell 1000 Value Index 9.33 12.88 12.97 10.22 7.58
US Dollar Bond Fund
Class A
] . -2.69 0.66 -2.19 0.77 3.94
(Inception: 7 April 1989)
Bloomberg US Aggregate Index 3.14 3.02 -0.68 1.80 5.29
Class D
-2.28 1.09 -1.78 1.18 1.97
(Inception: 14 October 2010)
Bloomberg US Aggregate Index 3.14 3.02 -0.68 1.80 2.16
US Dollar High Yield Bond Fund
Class A
) 1.72 6.45 3.1 410 4.61
(Inception: 29 October 1993)
Bloomberg US High Yield 2% Constrained
Index?? 8.26 9.30 5.15 5.80 6.94
Class D
. 2.42 7.19 3.83 4.80 5.20
(Inception: 10 November 2010)
Bloomberg US High Yield 2% Constrained
Index?? 8.26 9.30 5.15 5.80 5.94

42 Effective 2 October 2006, the benchmark changed from the CSFB High Yield Bond Index to the Barclays Capital US High Yield 2%
Constrained Index (now known as the “Bloomberg US High Yield 2% Constrained Index”). The performance of the benchmark prior
to 2 October 2006 is that of the CSFB High Yield Bond Index. Following the merger of BlackRock and Merrill Lynch Investment
Managers, the management of the Fund was transferred to the BlackRock team who had always managed their portfolios to the
Barclays Capital US High Yield 2% Constrained Index (now known as the “Bloomberg US High Yield 2% Constrained Index”).
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Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class

US Dollar Reserve Fund
Class A

4.18 4.46 2.71 1.84 2.10
(Inception: 30 November 1993)
Secured Overnight Financing Rate
(SOFR)® 448 4.70 2.90 1.99 2.70
Class D (in GBP)

4.28 4.24 2.49 1.25 1.00
(Inception: 25 October 2012)
Secured Overnight Financing Rate
(SOFR)® 4.48 4.70 2.90 1.99 1.54
US Dollar Short Duration Bond Fund
Class A

-0.58 2.50 0.58 1.23 1.65
(Inception: 31 October 2002)
ICE ~ BoAML 13 ~ Year US| 465 4.16 173 1.95 2.35
Government/Corporate Index
Class D

-0.25 2.86 0.92 1.58 1.53
(Inception: 25 October 2012)
ICE BoAML 13 ~ Year US| ,¢5 4.16 1.73 1.95 1.70
Government/Corporate Index
US Flexible Equity Fund
Class A

12.35 14.27 12.25 11.91 9.27
(Inception: 31 October 2002)
Russell 1000 Index 16.24 19.31 14.34 14.33 11.31
Class D

13.20 15.13 13.10 12.75 8.91
(Inception: 19 May 2006)
Russell 1000 Index 16.24 19.31 14.34 14.33 10.90
US Growth Fund
Class A

10.58 20.43 8.40 13.10 6.30
(Inception: 30 April 1999)
Russell 1000 Growth Index 22.58 25.03 15.25 17.92 8.75
Class D

11.41 21.34 9.22 13.94 10.43
(Inception: 31 January 2008)
Russell 1000 Growth Index 22.58 25.03 15.25 17.92 14.00

43 Effective 16 September 2021, the benchmark changed from USD 1 Week LIBID Index to Secured Overnight Financing Rate (SOFR).
The benchmark changed to reflect the requirement to change the benchmark from a London Interbank Offered Rate related rate to a
replacement rate. The performance of the benchmark prior to 16 September 2021 is that of is that of USD 1 Week LIBID Index.
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Since
Fund* 1 year 3 years 5 years 10 years lazerztlfvnagz
Class
US Mid-Cap Value Fund
Class A
] 1.30 7.62 11.91 7.54 10.05
(Inception: 13 May 1987)
Russell MidCap Value Index** 8.24 11.18 11.38 10.26 8.06
Class D
. 2.06 8.43 12.75 8.35 8.36
(Inception: 31 January 2008)
Russell MidCap Value Index** 8.24 11.18 11.38 10.26 9.71
US Sustainable Equity Fund
Class A
] 9.60 14.04 - - 5.13
(Inception: 17 June 2021)
Russell 1000 Index 16.24 19.31 - - 11.53
Class D
10.44 14.96 - - 6.01
(Inception: 17 June 2021)
Russell 1000 Index 16.24 19.31 - - 11.53
World Bond Fund
Class A
-2.44 1.26 -1.42 1.09 5.63
(Inception:; 4 September 1985)
Bloomberg Global Aggregate USD 3.49 3.80 0.28 2 31 6.01
Hedged Index ' ' ' ’ ’
Class D
. -2.05 1.67 -1.03 1.50 2.85
(Inception: 9 June 2007)
Bloomberg Global Aggregate USD 3.49 3.80 0.28 231 3.41
Hedged Index ' ’ ' ’ ’
World Energy Fund
Class A
) . -2.97 4.68 18.27 4.54 3.83
(Inception: 6 April 2001)
0,
MSCI45WorId Energy 30% Buffer 10/40 537 8.38 2119 6.72 6.69
Index
Class D
. -2.24 5.48 19.15 5.33 1.29
(Inception: 19 May 2006)
0,
:\rll]jeCXI45World Energy 30% Buffer 10/40 537 8.38 2119 6.72 3.97

44 Effective 30 August 2022, the benchmark changed from S&P US Mid Small Cap Index to Russell MidCap Value Index. The
benchmark changed as the investment objective and policy of the Fund was changed. The performance of the benchmark prior to 30
August 2022 is that of S&P US Mid Small Cap Index.

45 Effective 4 December 2020, the performance benchmark of the World Energy Fund changed from MSCI World Energy 10/40 Net
Total Return Index to MSCI World Energy 30% Buffer 10/40 Index. The rationale for the change is that the design of the new index
means it has a lower likelihood of breaching the UCITS rules and better reflects the Fund’s investable universe. The change described
above will have no impact on the Fund’s investment objective and policy, and no change to the Fund’s existing risk limits. The
performance of the benchmark prior to 4 December 2020 is that of the MSCI World Energy 10/40 Net Total Return Index.
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Average annual compounded return (%)

Since
. Inception of
Fund 1 year 3 years 5 years 10 years the relevant
Class
World Financials Fund
Class A
] 35.39 30.04 20.06 12.58 7.74

(Inception: 3 March 2000)
MSCI ACWI Financials Index*® 26.51 22.31 18.07 10.51 6.50
Class D

36.41 31.01 20.96 13.43 6.16
(Inception: 12 November 2007)
MSCI ACWI Financials Index*® 26.51 22.31 18.07 10.51 4.61
World Gold Fund
Class A

51.80 34.64 5.54 12.79 6.30
(Inception: 30 December 1994)
FTSE Gold Mines Index 64.51 39.98 7.01 16.36 2.28
Class D

52.96 35.66 6.34 13.64 3.91
(Inception: 19 May 2006)
FTSE Gold Mines Index 64.51 39.98 7.01 16.36 2.66
World Healthscience Fund
Class A

-16.05 2.54 2.67 5.91 7.90
(Inception: 6 April 2001)
MSCI World Health Care Index -11.60 5.46 5.20 6.99 7.16
Class D

-15.41 3.30 3.44 6.71 8.79
(Inception: 10 November 2007)
MSCI World Health Care Index -11.60 5.46 5.20 6.99 8.36
World Mining Fund
Class A

9.60 8.21 8.53 10.98 7.04
(Inception: 24 March 1997)
MSCI ACWI Metals & Mining 30% Buffer
10/40 Indext’ 20.07 14.70 11.14 14.59 8.08
Class D

10.42 9.02 9.34 11.81 2.53
(Inception: 19 May 2006)
MSCI ACWI Metals & Mining 30% Buffer
10/40 Index’ 20.07 14.70 11.14 14.59 4.96

46 Effective 14 February 2014, the benchmark changed from the MSCI World Financials Index to the MSCI ACWI Financials Index.
The rationale for this change is that the ACWI version of the index is more representative of the Fund’s strategy. The performance of
the benchmark prior to 14 February 2014 is that of the MSCI World Financials Index.

47 Effective 18 August 2020, the benchmark changed from EMIX Global Mining Constrained Weights Index to MSCI ACWI Metals &
Mining 30% Buffer 10/40 Index. The design of the new benchmark means it has a lower likelihood of breaching the UCITS rules, plus
it includes a broader selection of companies from the Fund’s investible universe. The performance of the benchmark prior to 18
August 2020 is that of the EMIX Global Mining Constrained Weights Index.
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Average annual compounded return (%)

Since
Fund* 1 year 3 years 5 years 10 years lrllmzerztlfvnag:
Class
World Real Estate Securities Fund
Class A
] -4.88 0.96 1.75 2.78 3.62
(Inception: 25 February 2013)
FTSE EPRA/Nareit Developed Index 1.78 4.26 4.66 3.78 3.78
Class D
. -4.18 1.72 2.52 3.56 273
(Inception: 4 March 2015)
FTSE EPRA/Nareit Developed Index 1.78 4.26 4.66 3.78 2.67
World Technology Fund
Class A
_ 14.77 20.99 9.15 19.36 7.95
(Inception: 3 March 1995)
MSCI AC World Information Technology
10/40 Indexd® 21.06 27.12 16.64 20.91 12.40
Class D
15.64 21.90 9.97 20.26 18.11
(Inception: 30 December 2011)
MSCI AC World Information Technology
10/40 Indexd® 21.06 27.12 16.64 20.91 19.03

* Performance calculations are on a single pricing basis, on the assumption that all dividends and distributions are
reinvested net of all charges payable upon reinvestment, in Fund base currency, taking into account the maximum initial
charge (where applicable) and any redemption charge. Investors should note that the performance figures relate to the
Class A Non-Distributing Shares and Class D Non-Distributing Shares of a Fund in the base currency (unless otherwise
specifically indicated next to the relevant Class above) of the Fund. Other Classes with different distribution features,
hedging features and/or currencies may be made available in Singapore and the performance figures for these Classes
may vary from the above performance figures and such performance is available on www.blackrock.com/sq.

Past performance of each Fund is not necessarily indicative of its future performance.

48 Effective 31 December 2009, the benchmark changed from MSCI World Information Technology (net) Index to the MSCI AC World
Information Technology Index. The benchmark was changed to include both developed and emerging markets (which more accurately
reflects what the Fund actually does). Effective 23 February 2024, the benchmark changed from the MSCI AC World Information
Technology Index to the MSCI AC World Information Technology 10/40 Index. The benchmark was changed as the new benchmark
reflects more accurately the investment universe of the Fund. The performance of the benchmark prior to 31 December 2009 is that
of the MSCI World Information Technology (net) Index. The performance of the benchmark between 31 December 2009 and 22
February 2024 (both dates inclusive) is that of the MSCI AC World Information Technology Index.
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Expense Ratio and Turnover Ratio

The expense ratio* and turnover ratio** of each Fund for the year ended 31 August 2024, calculated based on figures
in each Fund'’s latest audited accounts as at the date of registration of this Singapore Prospectus are:

Expense Ratio (%)
(In respect of Class A

Expense Ratio (%)

(In respect of Class D Turnover Ratio (%)

Sub-Fund

(In respect of the Fund)

Shares) Shares)
Asia Pacific Bond Fund 1.24 0.74 160.74
Asian Dragon Fund 1.80 1.05 128.15
Asian Growth Leaders Fund 1.81 1.07 147.66
Asian High Yield Bond 121 0.71 146.48
Fund
The expense ratio of this
Share Class is not
Asian Multi-Asset Income 182 available as this Share 96.72
Fund Class has not been
incepted as at 31 August
2024.
Asian Sustainable Equity 1.90 1.09 123.90
Fund
Asian Tiger Bond Fund 1.20 0.70 194.02
Brown To Green Materials 183 1.01 119.19
Fund
China Bond Fund 1.00 0.65 213.05
China Fund 1.83 1.08 169.92
China Innovation Fund 1.84 1.02 91.85
The expense ratio of this
Share Class is not
China Multi-Asset Fund 1.80 available as this Share 71.00
Class has not been
incepted as at 31 August
2024.
The expense ratio of this
Share Class is not
China Onshore Bond Fund 1.27 available as this Share 138.59
Class has not been
incepted as at 31 August
2024.
Circular Economy Fund 1.80 0.98 86.02
Climate Transition Multi-
Asset Eund 1.55 0.94 53.03
Continental European
Flexible Fund 1.81 1.06 79.78
Developed Markets
Sustainable Equity Fund 183 0.96 106.48
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Expense Ratio (%) Expense Ratio (%) Tumover Ratio (%)
(J

Sub-Fund (In respect of Class A (In respect of Class D
Shares) Shares) (In respect of the Fund)

Dynamic High Income Fund 1.76 1.01 248.94
Emerging Europe Fund 0.46 0.46 62.54
Emerging Markets Bond 145 0.85 90.72
Fund
Emerging Markets
Corporate Bond Advanced 1.63 0.93 101.49
Fund
Emerging Markets

1.62 .92 122.
Corporate Bond Fund 6 0.9 9%
Emerging Markets Equity 188 114 126.72
Income Fund
Emerging Markets Ex-China 186 113 26.12
Fund
Emerging Markets Fund 1.87 1.12 160.24
Emerging Markets Local
Currency Bond Fund 123 0.73 38.27
Emerging Markets
Sustainable Equity Fund 1.88 1.06 150.38
ESG Emerging Markets
Blended Bond Fund 1.7 0.96 49.24
ESG Emerging Markets
Bond Fund 1.44 0.84 84.72
ESG Emerging Markets

1.27 7 40.64
Local Currency Bond Fund 0.76 06
European Multi-Asset
Income Fund (formerly

1. . 4.21
known as ESG Global 30 0-80 8
Conservative Income Fund)
ESG Multi-Asset Fund 1.52 0.97 81.78
Euro Bond Fund 0.94 0.59 144.23
Euro Corporate Bond Fund 1.02 0.62 195.70
Euro Flexible Income Bond 117 0.69 109.38
Fund
Euro Reserve Fund 0.56 0.36 450.04
E Short Durati Bond

tro Short Luration Bon 0.86 0.52 128.53

Fund
Euro-Markets Fund 1.81 1.06 65.61
European Equity Income 182 1.07 106.34
Fund
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Expense Ratio (%)

Expense Ratio (%)

Turnover Ratio (%)

Sub-Fund (In respect of Class A (In respect of Class D
Shares) Shares) (In respect of the Fund)

European Equity Transition 182 1.06 87.32
Fund

European Fund 1.81 1.06 94.77
European High Yield Bond 121 0.76 138.30
Fund

European Special Situations 182 107 76.15
Fund

European Sustainable

1.84 1.02 N
Equity Fund 8 0 35.15
European Value Fund 1.81 1.06 110.64
FinTech Fund 1.80 0.98 108.75
Fixed Income Global
1.2 7 160.2

Opportunities Fund 0 0.70 60.26
Future Of Transport Fund 1.82 1.00 87.60
Global Allocation Fund 1.76 1.02 116.11
Global Bond Income Fund 1.25 0.76 89.04
Global Corporate Bond Fund 1.00 0.60 180.67
Global Equity Income Fund 1.78 1.04 66.52
Global Government Bond 0.96 0.61 151.10
Fund

Global High Yield Bond Fund 1.45 0.75 71.62
Global Inflation Linked Bond 0.95 0.60 104.07
Fund

Global Long-Horizon

Equity Fund 1.81 1.06 66.66
Global Multi-Asset Income 178 0.89 154.73
Fund

Global Unconstrained Equity 181 1.06 12.95
Fund

Impact Bond Fund 0.99 0.58 76.99
India Fund 1.90 1.14 109.47
Japan Flexible Equity Fund 1.81 1.06 109.06
Japan Small & MidCap

Opportunities Fund 1.80 1.05 154.43
Latin American Fund 2.07 1.32 69.17
Multi-Theme Equity Fund 1.50 0.80 83.59
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Sub-Fund

Expense Ratio (%)
(In respect of Class A
Shares)

Expense Ratio (%)
(In respect of Class D
Shares)

Turnover Ratio (%)
(In respect of the Fund)

MyMap Cautious Fund

The expense ratio of this Share Class is not
available as this Share Class has not been incepted
as at 31 August 2024.

The turnover ratio has not
been provided as the
Fund was repositioned on
22 November 2024 and
the turnover ratio for the
year ended 31 August
2024 is no longer
reflective of its current
investment objective and

policy.

MyMap Growth Fund

The expense ratio of this Share Class is not
available as this Share Class has not been incepted
as at 31 August 2024.

The turnover ratio has not
been provided as the
Fund was repositioned on
22 November 2024 and
the turnover ratio for the
year ended 31 August
2024 is no longer
reflective of its current
investment objective and

policy.

MyMap Moderate Fund

The expense ratio of this Share Class is not
available as this Share Class has not been incepted
as at 31 August 2024.

The turnover ratio has not
been provided as the
Fund was repositioned on
22 November 2024 and
the turnover ratio for the
year ended 31 August
2024 is no longer
reflective of its current
investment objective and

policy.

Natural Resources Fund 1.81 1.06 116.13
Next Generation Health Care 183 1.01 12176
Fund
Next Generation Technology 181 0.99 93.36
Fund
Sustainable Energy Fund 1.96 1.21 74.85
Sus?alnable Global Dynamic 179 1.04 106.30
Equity Fund
Sustainable Global

1. 1. 41
Infrastructure Fund 69 09 59
Swiss Small & MidCap
Opportunities Fund 1.80 105 7442
Systematic China A-Share

1.85 1.10 198.36
Opportunities Fund
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Expense Ratio (%) Expense Ratio (%) Tumover Ratio (%)
(J

Sub-Fund (In respect of Class A (In respect of Class D
Shares) Shares) (In respect of the Fund)
Systematic China
Environmental Tech Fund 2.06 123 135.97
S)_/stematlc Global Equity 181 0.91 143.62
High Income Fund
Systematic Global Income &
Growth Fund 1.89 1.14 139.65
Systematic Global
1. 1. 208.1
SmalilCap Fund 83 08 08.15
United Kingdom Fund 1.80 1.05 35.12
US Basic Value Fund 1.80 1.06 77.34
US Dollar Bond Fund 1.05 0.66 185.66
US Dollar High Yield Bond 1.45 0.75 59 70
Fund
US Dollar Reserve Fund 0.54 0.34 3499.15
US Dollar Short Duration
Bond Fund 0.88 0.53 87.00
US Flexible Equity Fund 1.80 1.05 68.92
US Growth Fund 1.80 1.05 64.55
US Mid-Cap Value Fund 1.79 1.05 88.07
US Sustainable Equity Fund 1.80 0.98 23.25
World Bond Fund 1.01 0.61 76.95
World Energy Fund 2.05 1.30 117.08
World Financials Fund 1.80 1.05 131.17
World Gold Fund 2.08 1.33 66.12
World Healthscience Fund 1.80 1.06 40.52
World Mining Fund 2.06 1.31 53.38
World Real Estate Securities 178 103 61,54
Fund
World Technology Fund 1.80 1.05 49.98

Investors should note that the above expense ratios relate to the Class A Non-Distributing Shares and Class D Non-
Distributing Shares of a Fund in the base currency (unless otherwise specifically indicated next to the relevant Class
above) of the Fund. There are sub-classes with different distribution features, hedging features and/or currencies made
available in Singapore within Class A and Class D of a Fund, and the expense ratios for these other sub-classes may
vary from the expense ratios disclosed above.

* The expense ratios are calculated in accordance with the Investment Management Association of Singapore’s (IMAS)
guidelines for the disclosure of expense ratios and are based on the Sub-Funds’ latest audited accounts as at the date
of registration of this Singapore Prospectus. The following expenses, where applicable, are excluded from the calculation
of the expense ratio:

(a) brokerage and other transaction costs;
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(b) interest expenses;

(c) foreign exchange gains and losses;
(d) front or back-end loads arising from the purchase or sale of other funds;
(e) tax deducted at source or arising from income received; and

() dividends and other distributions paid to Shareholders.

Expense ratios for any classes launched during the applicable financial period to which the expense ratios relate have
been annualised.

** The turnover ratio is calculated based on the lesser of purchases or sales of underlying investments of a Fund
expressed as a percentage over daily average net asset value, over the same period used for calculating the expense
ratio.
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Introduction to BlackRock Global Funds

Structure

BlackRock Global Funds (the “Company”) is a public limited
company (société anonyme) established under the laws of the
Grand Duchy of Luxembourg as an open-ended variable capital
investment company (société d’investissement a capital variable).
The Company has been established on 14 June 1962 and its
registration number in the Registry of the Luxembourg Trade and
Companies Register is B 6317. The Company has been
authorised by the Commission de Surveillance du Secteur
Financier (the "CSSF") as an undertaking for collective
investments in transferable securities pursuant to the provisions of
Part | of the law of 17 December 2010, as amended from time to
time and, for some of its Funds pursuant to the provisions of the
MMF Regulations and is regulated pursuant to such law and
regulations, respectively. Authorisation by the CSSF is not an
endorsement or guarantee of the Company by the CSSF nor is the
CSSF responsible for the contents of this Prospectus. The
authorisation of the Company shall not constitute a warranty as to
performance of the Company and the CSSF shall not be liable for
the performance or default of the Company.

The articles of association governing the Company (the "Articles")
have been deposited with the Luxembourg Trade and Companies
Register. The Articles have been amended and restated several
times, most recently on 4 February 2019 and published in the

Recueil Electronique des Sociétés et Associations (‘RESA”), on 25
February 2019.

The Company is an umbrella structure comprising separate
compartments with segregated liability. Each compartment shall
have segregated liability from the other compartments and the
Company shall not be liable as a whole to third parties for the
liabilities of each compartment. Each compartment shall be made
up of a separate portfolio of investments maintained and invested
in accordance with the investment objectives applicable to such
compartment, as specified herein. The Directors are offering
separate classes of Shares, each representing interests in a
compartment, on the basis of the information contained in this
Prospectus and in the documents referred to herein which are
deemed to be an integral part of this Prospectus.

Management

The Company is managed by BlackRock (Luxembourg) S.A., a
public limited company (société anonyme) established in 1988
under registration number B 27689. The Management Company
has been authorised by the CSSF to manage the business and
affairs of the Company pursuant to chapter 15 of the 2010 Law.

Choice of Funds
As of the date of this Prospectus, investors are able to choose from
the following Funds of the Company:

Fund Base Currency Bond/Equity or Mixed Fund Short Term VNAV
Money Market Fund
1. Allnnovation Fund usD E
2. Asian Dragon Fund UsD E
3. Asian Growth Leaders Fund usD E
4. Asian High Yield Bond Fund usD B
5. Asian Multi-Asset Income Fund usD M
6.  Asia Pacific Bond Fund uUsSD B
7. Asian Sustainable Equity Fund usD E
8.  Asian Tiger Bond Fund UsD B
9.  Brown to Green Materials Fund uUsD E
10. China Bond Fund RMB B
11.  China Fund usD E
12. China Innovation Fund usD E
13.  China Multi-Asset Fund uUsSD M
14.  China Onshore Bond Fund RMB B
15. Circular Economy Fund uUsD E
16. Climate Transition Multi-Asset Fund EUR M
17.  Continental European Flexible Fund EUR E
18. Developed Markets Sustainable Equity Fund uUsD E
19. Diversified Tactical Fund usD M
20. Dynamic High Income Fund usD M
21. Emerging Europe Fund EUR E
22. Emerging Markets Bond Fund usD B
23. Emerging Markets Corporate Bond Advanced Fund usD B
24. Emerging Markets Corporate Bond Fund UsD B
25. Emerging Markets Equity Income Fund usD E
26. Emerging Markets Ex-China Fund UsD E
27. Emerging Markets Fixed Maturity Bond Fund 2028 usD B
28. Emerging Markets Fund UsD E




Fund Base Currency Bond/Equity or Mixed Fund Short Term VNAV
Money Market Fund

29. Emerging Markets Impact Bond Fund uUsD B
30. Emerging Markets Local Currency Bond Fund usD B
31. Emerging Markets Sustainable Equity Fund usD E
32. ESG Emerging Markets Blended Bond Fund usD B
33. ESG Emerging Markets Bond Fund usD B
34. ESG Emerging Markets Local Currency Bond Fund UsD B
35. ESG Multi-Asset Fund EUR M
36. Euro Bond Fund EUR B
37. Euro Corporate Bond Fund EUR B
38. Euro High Yield Fixed Maturity Bond Fund 2027 EUR B
39. Euro High Yield Fixed Maturity Bond Fund 2028 EUR B
40. Euro High Income Fixed Maturity Bond Fund 2028 EUR B
41. Euro High Income Fixed Maturity Bond Fund 2029 EUR B
42.  Euro Income Fixed Maturity Bond Fund 2029 EUR B
43. Euro Income Fixed Maturity Bond Fund 2030 EUR B
44. Euro Investment Grade Fixed Maturity Bond Fund 2027 (1) EUR B
45. Euro Investment Grade Fixed Maturity Bond Fund 2028 EUR B
46. Euro Reserve Fund EUR MMF
47. Euro Short Duration Bond Fund EUR B
48. Euro-Markets Fund EUR E
49. European Equity Income Fund EUR E
50. European Equity Transition Fund EUR E
51. Euro Flexible Income Bond Fund EUR B
52. European Fund EUR E
53. European High Yield Bond Fund EUR B
54. European Multi-Asset Income Fund EUR M
55. European Special Situations Fund EUR E
56. European Sustainable Equity Fund EUR E
57. European Value Fund EUR E
58. FinTech Fund UsD E
59. Fixed Income Global Opportunities Fund uUsD B
60. Future Of Transport Fund uUsD E
61. Global Allocation Fund usD M
62. Global Bond Income Fund usD B
63. Global Corporate Bond Fund uUsD B
64. Global Equity Income Fund uUsD E
65. Global Government Bond Fund usD B
66. Global High Yield Bond Fund usD B
67. Global Inflation Linked Bond Fund usD B
68. Global Listed Infrastructure Fund usD E
69. Global Long-Horizon Equity Fund UsD E
70. Global Multi-Asset Income Fund usD M
71. Global Securitised Fund uUsD B
72. Global Smaller Companies Fund uUsD E
73. Global Unconstrained Equity Fund uUsD E
74. Impact Bond Fund EUR B
75. India Fund usD E
76. Japan Flexible Equity Fund Yen E
77. Japan Small & MidCap Opportunities Fund Yen E




Fund Base Currency Bond/Equity or Mixed Fund Short Term VNAV

Money Market Fund

78. Latin American Fund usD E
79. MENA Bond Fund usD B
80. Multi-Theme Equity Fund uUsD F
81. MyMap Cautious Fund EUR F
82. MyMap Growth Fund EUR F
83. MyMap Moderate Fund EUR F
84. Natural Resources Fund usD E
85. Next Generation Health Care Fund uUsD E
86. Next Generation Technology Fund usD E
87. Sustainable Energy Fund uUsD E
88. Sustainable Global Allocation Fund usD M
89. Sustainable Global Dynamic Equity Fund uUsD E
90. Sustainable Global Infrastructure Fund usD E
91. Swiss Small & MidCap Opportunities Fund CHF E
92. Systematic China A-Share Opportunities Fund uUsD E
93. Systematic China Environmental Tech Fund usD E
94. Systematic Islamic GCC Equity Fund uUsD E
95. Systematic Islamic Saudi Arabia Equity Fund SAR E
96. Systematic Multi Allocation Credit Fund uUsD B
97. Systematic Global Equity High Income Fund usD E
98. Systematic Global Income & Growth Fund UsD M
99. Systematic Global SmallCap Fund usD E
100. United Kingdom Fund GBP E
101. US Basic Value Fund uUsSD E
102. US Dollar Bond Fund usD B
103. US Dollar High Yield Bond Fund usD B
104. US Dollar Reserve Fund usD MMF
105. US Dollar Short Duration Bond Fund uUSD B
106. US Flexible Equity Fund usD E
107. US Growth Fund usD E
108. US Mid-Cap Value Fund uUsD E
109. US Sustainable Equity Fund uUsD E
110. World Bond Fund usbD B
111. World Energy Fund uUsD E
112. World Financials Fund usD E
113. World Gold Fund usD E
114. World Healthscience Fund usD E
115. World Mining Fund usD E
116. World Real Estate Securities Fund usD E
117. World Technology Fund usD E

B Bond Fund

E Equity Fund

F Fund of Funds

M Mixed Fund

MMF Short Term VNAV Money Market Fund

A list of Dealing Currencies, Hedged Share Classes, Distributing and Non-Distributing Share Classes and UK Reporting Fund status Classes is available from the
Company’s registered office and the local Investor Servicing team.

* Fund not available for subscription at the date of this Prospectus. Such Funds may be launched at the Directors’ discretion. Confirmation of the launch date of these Funds will
then be made available from the local Investor Servicing team. Any provisions in this Prospectus relating to any one of these Funds shall only take effect from the launch date of
the relevant Fund.




IMPORTANT NOTICE

If you are in any doubt about the contents of this Prospectus
or whether an investment in the Company is suitable for you,
you should consult your stockbroker, solicitor, accountant,
relationship manager or other professional adviser.

The Directors of the Company, whose names appear in the section
“Board of Directors”, and the directors of the Management
Company are the persons responsible for the information
contained in this Prospectus. To the best knowledge and belief of
the Directors and the directors of the Management Company (who
have taken all reasonable care to ensure that such is the case), the
information contained herein is accurate in all material respects
and does not omit anything likely to affect the accuracy of such
information. The Directors and the directors of the Management
Company accept responsibility accordingly.

This Prospectus has been prepared solely for, and is being
furnished to investors for the purpose of evaluating an investment
in Shares in the Funds. Investment in the Funds is only suitable for
investors seeking long-term capital appreciation (save for the
Reserve Funds which may not be appropriate for investors who
seek long-term capital appreciation) who understand the risks
involved in investing in the Company, including the risk of loss of all
capital invested.

In considering an investment in the Company, investors
should also take account of the following:

» certain information contained in this Prospectus, the
documents referred to herein and any brochures issued
by the Company as substitute offering documents
constitutes forward-looking statements, which can be
identified by the use of forward-looking terminology such
as “seek”, "may", "should", "expect", "anticipate"”,
"estimate", "intend", "continue", "target" or "believe" or
the negatives thereof or other variations thereof or
comparable terminology and includes projected or
targeted returns on investments to be made by the
Company. Such forward-looking statements are inherently
subject to significant economic, market and other risks
and uncertainties and accordingly actual events or results
or the actual performance of the Company may differ
materially from those reflected or contemplated in such
forward-looking statements; and

» nothing in this Prospectus should be taken as legal, tax,
regulatory, financial, accounting or investment advice.

An application / decision to subscribe for Shares should be
made on the basis of the information contained in this
Prospectus which is issued by the Company and in the most
recent annual and (if later) interim report and accounts of the
Company which are available at the registered office of the
Company. Information updating this Prospectus may, if
appropriate, appear in the report and accounts.

This Prospectus, and the KID for the relevant Share Class, should
each be read in their entirety before making an application for
Shares. KIDs for each available Share Class can be found at:
http://kiid.blackrock.com

Statements made in this Prospectus are based on laws and
practices in force at the date hereof and are subject to changes
therein. Neither the delivery of this Prospectus nor the issue of
Shares will, in any circumstances, imply that there has been no
change in the circumstances affecting any of the matters contained
in this Prospectus since the date hereof.

This Prospectus may be translated into other languages
provided that any such translation shall be a direct translation
of the English text. 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, except to the
extent (and only to the extent) that the laws of a jurisdiction
require that the legal relationship between the Company and
investors in such jurisdiction shall be governed by the local
language version of this Prospectus.

Any Shareholder in the Company will only be able to fully
exercise its Shareholder rights directly against the Company,
and in particular the right to participate in general meetings of
Shareholders, where such Shareholder is registered in its
own name in the register of Shareholders for the Company. In
cases where an investor (a “Beneficial Shareholder”) invests
in the Company through an intermediary (whereby the
intermediary holds the Shares in its own name but on behalf
of the Beneficial Shareholder), (i) it may not always be
possible for such Beneficial Shareholder to exercise certain
of its shareholder rights in the Company and (ii) Beneficial
Shareholder’s right to be compensated in case of Net Asset
Value calculation errors, non-compliance with investment
rules and/or other errors as set out in Circular CSSF 24/856 of
28 March 2024 may be affected. Beneficial Shareholders are
therefore advised to seek legal advice in respect of the above.

Distribution

This Prospectus does not constitute an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not
lawful or in which the person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful to make such
offer or solicitation. Details of certain countries in which the
Company is currently authorised to offer Shares are contained in
Appendix D. Prospective investors for Shares should inform
themselves as to the legal requirements of applying for Shares and
of applicable exchange control regulations and taxes in the
countries of their respective citizenship, residence or domicile. US
Persons are not permitted to subscribe for Shares. The Funds are
not registered for distribution in India. In some countries investors
may be able to subscribe for Shares through regular savings plans.
Under Luxembourg law, the fees and commissions relating to
regular savings plans during the first year must not exceed one
third of the amount contributed by the investor. These fees and
commissions do not include premiums to be paid by the investor
where the regular savings plan is offered as part of a life insurance
or whole life insurance product. Please contact the local Investor
Servicing team for more details.
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Glossary

2010 Law

means the Luxembourg law of 17 December 2010 on undertakings
for collective investment, as amended, modified or supplemented
from time to time.

2013 Law

means the Luxembourg law of 12 July 2013 on alternative
investment fund managers, as amended, modified or
supplemented from time to time.

Base Currency
means in relation to Shares of any Fund, the currency indicated in
the section “Choice of Funds”.

BlackRock EMEA Baseline Screens Policy

means the limits and/or exclusions applied by the Investment
Advisers on relevant Funds (where referenced in their investment
objectives and policies) available at https://www.blackrock.com/
corporate/literature/publication/blackrock-baseline-screens-in-
europe-middleeast-and-africa.pdf

BlackRock Group
means the BlackRock group of companies, the ultimate holding
company of which is BlackRock, Inc.

Bond Connect

means the initiative launched in July 2017 for mutual bond market
access between Hong Kong and Mainland China as described in
the section entitled “China Interbank Bond Market” in the
“Investment Objectives and Policies” section of this Prospectus.

BRL
means Brazilian Real, the lawful currency of Brazil.

Business Day

means, for all Funds except Shari’'ah Funds, any day normally
treated by the banks in Luxembourg as a business day (except for
Christmas Eve) and such other days as the Directors may decide.
For Shari'ah Funds, Business Day means, Monday, Tuesday,
Wednesday and Thursday, unless this day is not a day normally
treated by the banks in Luxembourg, Saudi Arabia and in countries
of the Gulf Cooperation Council (the “GCC”) as a business day
(except for Christmas Eve) and any other days as the Directors
may decide.

The Management Company may also take into account whether
relevant local exchanges are open for Funds that invest a
substantial amount in assets outside the Eurozone, and/or whether
relevant currency exchange vendors are open for Funds that have
substantial exposure to a currency other than their respective Base
Currency, and may elect to treat such closures as non-business
days. Information regarding closures of local exchanges or
currency exchange vendors treated by the Management Company
as non-business days will be available before such a non-business
day and can be obtained from the registered office of the Company
and from the local Investor Servicing team.

CDSC
means a contingent deferred sales charge as set out in the section
“Contingent Deferred Sales Charge”.

China A-Shares
means securities of companies that are incorporated in the PRC
and denominated and traded in Renminbi on the SSE and SZSE.

China Interbank Bond Market
means the Mainland China interbank bond markets of the PRC.

ChinaClear

means China Securities Depositary and Clearing Corporation
Limited which is the PRC’s central securities depository in respect
of China A-Shares.

CIBM Funds

Asian High Yield Bond Fund, Asian Multi-Asset Income Fund,
Asian Tiger Bond Fund, China Bond Fund, China Multi-Asset
Fund, China Onshore Bond Fund, Dynamic High Income Fund,
Emerging Markets Bond Fund, Emerging Markets Corporate Bond
Advanced Fund, Emerging Markets Corporate Bond Fund,
Emerging Markets Impact Bond Fund, Emerging Markets Local
Currency Bond Fund, ESG Emerging Markets Blended Bond
Fund, ESG Emerging Markets Bond Fund, ESG Emerging
Markets Local Currency Bond Fund, ESG Multi-Asset Fund, Fixed
Income Global Opportunities Fund, Global Allocation Fund, Global
Bond Income Fund, Global Corporate Bond Fund, Global
Government Bond Fund, Global Multi-Asset Income Fund,
Sustainable Global Allocation Fund, US Dollar Bond Fund, US
Dollar Short Duration Bond Fund, and World Bond Fund.

CIS
means Collective Investment Scheme.

CMA
means the Capital Market Authority of the Kingdom of Saudi
Arabia

CSRC

means the China Securities Regulatory Commission of the PRC or
its successors which is the regulator of the securities and futures
market of the PRC.

Dealing Currency

means the currency or currencies in which applicants may
currently subscribe for the Shares of any Fund. Dealing Currencies
may be introduced at the Directors’ discretion. Confirmation of the
Dealing Currencies and the date of their availability can be
obtained from the registered office of the Company and from the
local Investor Servicing team.

Dealing Day

means any Business Day other than any day declared as a non-
dealing day by the Directors as further described in the section
“Non-Dealing Days” and any day falling within a period of
suspension of subscriptions, redemptions and conversions and/or
such other day determined by the Directors to be a day when a
Fund is open for dealing.

Directors

means the members of the board of directors of the Company for
the time being and any successors to such members as may be
appointed from time to time.

Distributing Funds and Distributing Shares
means a Fund or a Share Class for which dividends may be
declared, at the Directors’ discretion. Distributing Shares may also
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be treated as UK Reporting Fund status Shares. Confirmation of
the Funds, Share Classes and Currencies on which dividends may
be declared and Share Classes which are UK Reporting Fund
status Shares (please see below for more details) is available from
the registered office of the Company and from the local Investor
Servicing team.

Dividend Threshold Amount

means such minimum dividend yield set on an annual basis for the
period 1 January each year to 31 December each year and which
will be paid to investors as determined by the Directors in respect
of the Distributing (Y) Shares. The Dividend Threshold Amount is
available from the local Investor Servicing Team. In certain
circumstances, as determined by the Directors’, the Dividend
Threshold Amount may need to be reduced during the year.
Shareholders will be notified of this, where possible, in advance.

Equity Income Funds
means the Emerging Markets Equity Income Fund, European
Equity Income Fund and Global Equity Income Fund.

ESG

Refers to “environmental, social and governance” criteria, which
are three central factors used in measuring the sustainability and
ethical impact of an investment in securities of an issuer. By way of
example, “environmental” may cover themes such as climate risks
and natural resources scarcity, “social’ may include labour issues
and product liability risks such as data security and “governance”
may encompass items such as business ethics and executive pay.
These are only examples and do not necessarily determine the
policy of any specific ESG Fund. Investors should refer to the
investment policy of an ESG Fund, including any website referred
to in such investment policy, for more detailed information.

ESG Fund
means a Fund which uses ESG criteria as part of its investment
strategy.

ESG Provider

means a provider of ESG research, reports, screening, ratings
and/or analysis including, without limitation, third party index
providers, ESG consultancies or members of the BlackRock
Group.

Euro

means the single European currency unit (referred to in Council
Regulation (EC) No. 974/98 of 3 May 1998 on the introduction of
the Euro) and, at the Investment Adviser’s discretion, the
currencies of any countries that have previously formed part of the
Eurozone. As at the date of this Prospectus the countries that
make up the Eurozone are: Austria, Belgium, Croatia, Cyprus,
Estonia, Finland, France, Germany, Greece, Ireland, Italy, Latvia,
Lithuania, Luxembourg, Malta, Netherlands, Portugal, Slovakia,
Slovenia and Spain.

Europe or European
means all European countries including the UK, Eastern Europe
and former Soviet Union countries.

EU Climate Transition Benchmark Exclusions

means the exclusions applying to administrators of EU Climate
Transition Benchmarks set out in article 12(1)(a) to (c) of
Commission Delegated Regulation (EU) 2020/1818 of 17 July
2020 as amended, modified or supplemented from time to time.

EU Paris-Aligned Benchmark Exclusions

means the exclusions applying to administrators of Paris Aligned
Benchmarks set out in article 12(1)(a) to (g) of Commission
Delegated Regulation (EU) 2020/1818 of 17 July 2020, as
amended, modified or supplemented from time to time.

Fatwa

means a scholarly opinion or verdict issued by the Shari’ah Panel
incorporating a Shari’ah ruling on an actual or potential, including

hypothetical when agreed, action or fact with respect to a Shari'ah
Fund.

Foreign Access Regime

means the regime for foreign institutional investors to invest in the
China Interbank Bond Market as described in the section entitled

“China Interbank Bond Market” in the “Investment Objectives and
Policies” section of this Prospectus.

Fund

means a segregated compartment established and maintained by
the Company in respect of one or more Share Classes to which
assets, liabilities, income and expenditure attributable to each such
Class or Share Classes will be applied or charged, as further
described in this Prospectus.

GCC

means the Gulf Cooperation Council, being a regional organization
composed of the Kingdom of Saudi Arabia, Oman, Kuwait,
Bahrain, the United Arab Emirates and Qatar.

Global Industry Classification Standard
means an industry taxonomy developed by MSCI and Standard &
Poor’s for use by the global financial community.

Hedged Share Classes

means those Share Classes to which a currency hedging strategy
is applied. Hedged Share Classes may be made available in
Funds and currencies at the Directors’ discretion. Confirmation of
the Funds and currencies in which the Hedged Share Classes are
available can be obtained from the registered office of the
Company and from the local Investor Servicing team.

HKEX
means Hong Kong Exchanges and Clearing Limited.

HKSCC

means Hong Kong Securities Clearing Company Limited which
operates a securities market and a derivatives market in Hong
Kong and the clearing houses for those markets.

Institutional Investor

means an institutional investor within the meaning of the 2010 Law
which satisfies the eligibility and suitability requirements of
institutional investors. Please see the section headed “Restrictions
on Holding of Shares”.

Internal Credit Quality Assessment Procedure
Means, in relation to the Reserve Funds, the procedure required
by the MMF Regulations and followed by the Investment Adviser
when assessing the credit quality of investments.



International Capital Markets Association Green Bond
principles

are voluntary process guidelines issued by the International Capital
Markets Association, which seek to support issuers in financing
environmentally sound and sustainable projects that foster a net-
zero emissions economy and protect the environment.

Interest Rate Differential
means the difference in interest rates between two similar interest-
bearing assets.

Investment Adviser(s)

means the investment adviser(s) appointed by the Management
Company from time to time in respect of the management of the
assets of the Funds as described under “Investment Management
of the Funds”.

Investor Servicing

means the dealing provisions and other investor servicing
functions by local BlackRock Group companies or branches or
their administrators.

KSA
means the Kingdom of Saudi Arabia.

KSA Sub-custodian

means the delegate of the Depositary in charge of the safekeeping
of the assets in the KSA as listed in the Appendix F — List of
Depositary Delegates.

KID
means the key information document, as applicable, issued in
respect of each Share Class pursuant to the 2010 Law.

Management Company

means BlackRock (Luxembourg) S.A., a Luxembourg société
anonyme authorised as a management company under the 2010
Law.

MMF

means a money market fund as defined in the MMF Regulations. A
“YNAV MMF” means a variable net asset value money market
fund as defined in the MMF Regulations.

MMF Regulations

means Regulation (EU) 2017/1131 of the European Parliament
and Council of 14 June 2017 on money market funds (“MMF”) and
any delegated regulation published pursuant to it.

Net Asset Value

means in relation to a Fund or a Share Class, the amount
determined in accordance with the provisions described in
paragraphs 12. to 17. of Appendix B. The Net Asset Value (or
“NAV”) of a Fund may be adjusted in accordance with paragraph
17.3 of Appendix B.

Non-Distributing Shares
means Non-Distributing Shares / Non-Distributing Share Classes

are Share Classes that do not pay dividends.

OTC derivatives
means over-the-counter derivative instruments.
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Paris Agreement

means the agreement adopted under the United Nations
Framework Convention on Climate Change on 12 December 2015
and approved by the European Union on 5 October 2016 with the
aim of holding the increase in the global average temperature to
well below 2°C above pre-industrial levels and pursuing efforts to
limit the temperature increase to 1.5°C above pre-industrial levels.

Principal Adverse Impacts (PAls)

are the most significant negative impacts of investment decisions
on sustainability factors relating to environmental, social and
employee matters, respect for human rights, anti-corruption and
anti-bribery matters.

PBOC
means the People’s Bank of China in the PRC.

PRC or Mainland China
means the People’s Republic of China.

Principal Distributor

means BlackRock Investment Management (UK) Limited acting in
its capacity as Principal Distributor. References to distributors may
include BlackRock Investment Management (UK) Limited in its
capacity as Principal Distributor.

Prospectus
means this offering memorandum, as amended, modified or
supplemented from time to time.

QFlI

means qualified foreign investors (including, if applicable, Qualified
Foreign Institutional Investors (“QFII”) and Renminbi Qualified
Foreign Institutional Investors (“RQFII")) approved pursuant to the
relevant PRC regulations (as amended from time to time).

QFI Access Funds

Asia High Yield Bond Fund, Asian Dragon Fund, Asian Growth
Leaders Fund, Asian Multi-Asset Income Fund, Asian Tiger Bond
Fund, China Bond Fund, China Fund, China Onshore Bond Fund,
Emerging Markets Local Currency Bond Fund, Multi-Theme Equity
Fund, Systematic China A-Share Opportunities Fund and
Systematic China Environmental Tech Fund.

QFI Custodian

means HSBC Bank (China) Company Limited or such other
person appointed as a sub-custodian of the relevant Fund for
China A-Shares and/or China onshore bonds acquired through the
QFI regime.

QFI Licence

means the licence awarded by the CSRC to entities based in
certain jurisdictions outside of the PRC, enabling such entities to
invest in eligible PRC securities via the QFI regime.

QFI Licence Holder
means the holder of a QFI Licence.

Remuneration Policy

means the policy as described in the section entitled
“Management” including, but not limited to, a description as to how
remuneration and benefits are calculated and identification of those
individuals responsible for awarding remuneration and benefits.



Reserve Funds

means the Euro Reserve Fund and the US Dollar Reserve Fund.
The Euro Reserve Fund and the US Dollar Reserve Fund are
“Short-Term Variable Net Asset Value Money Market Funds”
(Short-term MMFs) in accordance with the MMF Regulations. The
investment objectives of the Euro Reserve Fund and the US Dollar
Reserve Fund are intended to comply with this classification.

RMB or Renminbi
means Renminbi, the lawful currency of the PRC.

Rules for Foreign Investment in Securities

means the rules issued by the Board of the CMA pursuant to its
Resolution Number 2-26-2023 Dated 5/9/1444H corresponding to
27/3/2023G based on the Capital Market Law issued by Royal
Decree No. M/30 dated 2/6/1424H.

SAFE
means the State Administration of Foreign Exchange of the PRC.

Saudi Qualified Foreign Investors

means a foreign investor that is qualified, in accordance with the
provisions of the Rules for Foreign Investment in Securities, to
invest in shares listed on the Saudi Stock Exchange (Tadawul).

SEHK
means the Stock Exchange of Hong Kong.

Share

means a share of any Class representing a participation in the
capital of the Company, and carrying rights attributable to a
relevant Share Class, as further described in this Prospectus.

Share Class

means any class of Shares attributable to a particular Fund, and
carrying rights to participate in the assets and liabilities of such
Fund as further described in section “Classes and Form of
Shares”.

Shareholder
means an owner of Shares.

SFC
means the Securities and Futures Commission in Hong Kong.

SFDR

means Regulation (EU) 2019/2088 of the European Parliament
and of the Council of 27 November 2019 on sustainability related
disclosures in the financial services sector, as may be amended,
modified or supplemented from time to time.

Shari’ah
means the rules, principles and parameters of Islamic law as
interpreted by the Shari’ah Panel with respect to a Shari’ah Fund.

Shari’ah Funds
means the Systematic Islamic Saudi Arabia Equity Fund and the
Systematic Islamic GCC Equity Fund.

Shari’ah Panel

means a panel of Islamic scholars appointed by the Investment
Adviser and provided by a Shari’ah advisory firm, Amanie
Advisors, in respect of the Fund and any person appointed to sit on

the panel from time to time to provide advice and guidance relating
to the Fund’s compliance with Shari’ah investment and accounting
principles and render Fatwas based on Shari’ah.

SICAV
means an investment company with variable capital (société
d’investissement a capital variable).

Sovereign Sukuk
means Sukuk securities issued or guaranteed by governments or
government-related entities.

Stock Connect

means each of the Shanghai-Hong Kong Stock Connect and the
Shenzhen-Hong Kong Stock Connect, and collectively the “Stock
Connects’”.

Stock Connect Funds

Al Innovation Fund, Asian Dragon Fund, Asian Growth Leaders
Fund, Asian Multi-Asset Income Fund, Asian Sustainable Equity
Fund, Brown To Green Materials Fund, China Fund, China
Innovation Fund, China Multi-Asset Fund, Circular Economy Fund,
Climate Transition Multi-Asset Fund, Dynamic High Income Fund,
Emerging Markets Fund, Emerging Markets Equity Income Fund,
Emerging Markets Sustainable Equity Fund, FinTech Fund, ESG
Multi-Asset Fund, Future Of Transport Fund, Global Allocation
Fund, Global Equity Income Fund, Global Multi-Asset Income
Fund, Global Long-Horizon Equity Fund, Multi-Theme Equity Fund,
Natural Resources Fund, Next Generation Health Care Fund, Next
Generation Technology Fund, Sustainable Energy Fund,
Sustainable Global Allocation Fund, Sustainable Global Dynamic
Equity Fund, Sustainable Global Infrastructure Fund, Systematic
China A-Share Opportunities Fund, Systematic Global Equity High
Income Fund, Systematic Global SmallCap Fund, Systematic
China Environmental Tech Fund, Systematic Global Income &
Growth Fund, World Energy Fund, World Financials Fund, World
Gold Fund, World Healthscience Fund, World Mining Fund, World
Real Estate Securities Fund, and World Technology Fund.

SSE
means the Shanghai Stock Exchange.

Sukuk

means investment certificates commercially similar to fixed income
securities, that provide evidence of an investment/funding into an
underlying asset or a project which is typically an income
generating project or asset.

Sustainable Investment

means an investment in an economic activity that contributes to an
environmental or social objective, provided that the investment
does not significantly harm any environmental or social objective
and that the investee companies follow good governance
practices.

SZSE
means the Shenzhen Stock Exchange.

Taxonomy Regulation

means Regulation (EU) 2020/852 of the European Parliament and
of the Council of 18 June 2020 on the establishment of a
framework to facilitate sustainable investment, and amending
Regulation (EU) 2019/2088.
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UCITS
means an undertaking for collective investment in transferable
securities.

UCITS Directive

means Directive 2009/65/EC of the European Parliament and of
the Council of 13 July 2009 on the coordination of laws, regulations
and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS), as amended.

UK Reporting Funds

means the Statutory Instrument 2009 / 3001 that the UK
Government enacted in November 2009 (The Offshore Funds
(Tax) Regulations 2009) which provides for a framework for the
taxation of investments in offshore funds which operates by
reference to whether a Fund opts into a reporting regime (“UK
Reporting Funds”) or not (“Non-UK Reporting Funds”). Under the
UK Reporting Funds regime, investors in UK Reporting Funds are
subject to tax on the share of the UK Reporting Fund’s income
attributable to their holding in the Fund, whether or not distributed,
but any gains on disposal of their holding are subject to capital
gains tax. The UK Reporting Funds regime has applied to the
Company since 1 September 2010.

A list of the Funds which currently have UK Reporting Fund status
is available at https://www.gov.uk/government/publications/
offshore-funds-list-of-reporting-funds.

UN Sustainable Development Goals (UN SDG)

The UN SDGs are a series of goals published by the United
Nations which recognise that ending poverty and other
deprivations must go hand-in-hand with improvements in health,
education and economic growth, and a reduction in inequalities, all
whilst tackling climate change and working to preserve the planet's
oceans and forests. For further details see the UN website:
https://sdgs.un.org/goals.
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Investment Management of the Funds

Management

The Directors are responsible for the overall investment policy of
the Company.

The Management Company has been appointed by the Company
to act as its management company. The Management Company is
authorised to act as a fund management company in accordance
with Chapter 15 of the 2010 Law.

The Company has signed a management company agreement
with the Management Company. Under this agreement, the
Management Company is entrusted with the day-to-day
management of the Company, with responsibility for performing
directly or by way of delegation all operational functions relating to
the Company’s investment management, administration and the
marketing of the Funds.

In agreement with the Company, the Management Company has
decided to delegate several of its functions as is further described
in this Prospectus.

The Management Company is also authorised to act as an
Alternative Investment Fund Manager in accordance with Article 5
of the 2013 Law.

The directors of the Management Company are:

Chairman
Jonathan Giriffin

Directors
Svetlana Butvina
Joanne Fitzgerald
Richard Gardner
Michael Renner
Leon Schwab
Benjamin Gregson

Svetlana Butvina, Joanne Fitzgerald, Richard Gardner, Benjamin
Gregson, and Leon Schwab are employees of the BlackRock
Group (of which the Management Company, Investment Advisers
and Principal Distributor are part).

The Management Company is a wholly owned subsidiary within
the BlackRock Group. It is regulated by the CSSF.

The remuneration policy of the Management Company sets out the
policies and practices that are consistent with and promote sound
and effective risk management. It does not encourage risk-taking
which is inconsistent with the risk profiles, rules or instruments of
incorporation of the Company and does not impair compliance with
the Management Company’s duty to act in the best interest of
shareholders. The Remuneration Policy is in line with the business
strategy, objectives, values and interests of the Management
Company and the UCITS funds that it manages and of the
investors in such UCITS funds, and includes measures to avoid
conflicts of interest. It includes a description as to how
remuneration and benefits are calculated and identifies those
individuals responsible for awarding remuneration and benefits.
With regard to the internal organisation of the Management
Company, the assessment of performance is set in a multi-year
framework appropriate to the holding period recommended to the
investors of the UCITS funds managed by the Management

Company in order to ensure that the assessment process is based
on longer-term performance of the Company and its investment
risks and that the actual payment of performance-based
components of remuneration is spread over the same period. The
Remuneration Policy includes fixed and variable components of
salaries and discretionary pension benefits that are appropriately
balanced and the fixed component represents a sufficiently high
proportion of the total remuneration to allow the operation of a fully
flexible policy on variable remuneration components, including the
possibility to pay no variable remuneration component. The
Remuneration Policy applies to those categories of staff, including
senior management, risk takers, control functions and any
employee receiving total remuneration that falls within the
remuneration bracket of senior management and risk takers whose
professional activities have a material impact on the risk profile of
the Management Company. The details of the up-to-date
Remuneration Policy, including but not limited to, 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 where
such a committee exists, are available on the individual Fund
pages at www.blackrock.com (select the relevant Fund in the
“Product” section and then select “All Documents”) and
www.blackrock.com/Remunerationpolicy and a paper copy will be
made available free of charge upon request from the registered
office of the Management Company.

Investment Advisers and Sub-Investment Advisers

The Management Company has delegated its investment
management functions to the Investment Advisers. The Investment
Advisers provide advice and management in the areas of stock
and sector selection and strategic allocation. Notwithstanding the
appointment of the Investment Advisers, the Management
Company accepts full responsibility to the Company for all
investment transactions. References to an Investment Adviser in
this Prospectus may refer to one or more of the below Investment
Advisers.

BlackRock Investment Management (UK) Limited is a principal
operating subsidiary of the BlackRock Group outside the US. Itis
regulated by the Financial Conduct Authority (“FCA”) but the
Company will not be a customer of BlackRock Investment
Management (UK) Limited for the purposes of the FCA rules and
will accordingly not directly benefit from the protection of those
rules.

BlackRock Investment Management (UK) Limited also acts as the
Investment Adviser to the Subsidiary.

BlackRock Investment Management (UK) Limited has sub-
delegated some of its functions to BlackRock Japan Co., Ltd.,
BlackRock Investment Management (Australia) Limited,
BlackRock Asset Management North Asia Limited (“BAMNA”), and
BlackRock Saudi Arabia Company.

BlackRock (Singapore) Limited is regulated by the Monetary
Authority of Singapore.

BlackRock Financial Management, Inc. and BlackRock Investment
Management, LLC are regulated by the Securities and Exchange

Commission.

The investment sub-advisers are also licensed and/or regulated
(as applicable). BlackRock Japan Co., Ltd is regulated by the
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Japanese Financial Services Agency. BlackRock Investment
Management (Australia) Limited is licensed by the Australian
Securities and Investments Commission as an Australian Financial
Services Licence holder. BAMNA is regulated by the SFC.
BlackRock Saudi Arabia Company is regulated by the Capital
Market Authority.

The Investment Advisers and their sub-investment advisers are
indirect operating subsidiaries of BlackRock, Inc., the ultimate
holding company of the BlackRock Group. The Investment
Advisers and their sub-investment advisers form part of the
BlackRock Group.
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Risk Considerations

All investments risk the loss of capital. An investment in the
Shares involves considerations and risk factors which
investors should consider before subscribing. In addition,
there will be occasions when the BlackRock Group may
encounter potential conflicts of interest in connection with the
Company. See section “Conflicts of interest from
relationships within the BlackRock Group”.

Investors should review this Prospectus carefully and in its
entirety and are invited to consult with their professional
advisers before making an application for Shares. An
investment in the Shares should form only a part of a
complete investment programme and an investor must be
able to bear the loss of its entire investment. Investors should
carefully consider whether an investment in the Shares is
suitable for them in light of their circumstances and financial
resources. In addition, investors should consult their own tax
advisers regarding the potential tax consequences of the
activities and investments of the Company and/or each Fund.
Below is a summary of risk factors that apply to all Funds
which in particular, in addition to the matters set out
elsewhere in this Prospectus, should be carefully evaluated
before making an investment in the Shares. Not all risks apply
to all Funds. The risks that, in the opinion of the Directors and
the Management Company, could have significant impact on
the overall risk of the relevant Fund are detailed in the table in
the section “Specific Risk Considerations”.

Only those risks which are believed to be material and are
currently known to the Directors have been disclosed.
Additional risks and uncertainties not currently known to the
Directors, or that the Directors deem to be immaterial, may
also have an adverse effect on the business of the Company
and/or the Funds.

General Risks

The performance of each Fund will depend on the performance of
the underlying investments. No guarantee or representation is
made that any Fund or any investment will achieve its respective
investment objectives. Past results are not necessarily indicative of
future results. The value of the Shares may fall due to any of the
risk factors below as well as rise and an investor may not recoup
its investment. Income from the Shares may fluctuate in money
terms. Changes in exchange rates may, among other factors,
cause the value of Shares to increase or decrease. The levels and
bases of, and reliefs from, taxation may change. There can be no
assurance that the collective performance of a Fund’s underlying
investments will be profitable. Also, there is no guarantee of the
repayment of principal. On establishment, a Fund will normally
have no operating history upon which investors may base an
evaluation of performance.

The Funds are exposed to operational risks arising from a number
of factors, including, but not limited to, human error, processing
and communication errors, errors of service providers,
counterparties or other third parties, failed or inadequate processes
and technology or systems failures. The Management Company
seeks to reduce these operational risks through controls and
procedures and, through its monitoring and oversight of providers
of services for the Funds, and also seeks to ensure that such
service providers take appropriate precautions to avoid and
mitigate risks that could lead to disruptions and operating errors.
However, it is not possible for the Management Company and

other service providers to identify and address all of the operational
risks that may affect a Fund or to develop processes and controls
to completely eliminate or mitigate their occurrence or effects.

A Fund’s operations (including investment management,
distribution, collateral management, administration, and currency
hedging) are carried out by several service providers which are
selected based on a rigorous due diligence process.

Nevertheless, the Management Company and other service
providers to the Funds may experience disruptions or operating
errors such as processing errors or human errors, inadequate or
failed internal or external processes, or systems or technology
failures, provision or receipt of erroneous or incomplete data,
resulting in operational risk which may have a negative effect on
the Fund’s operations and may expose the Fund to a risk of loss.
This can manifest itself in various ways, including business
interruption, poor performance, information systems malfunctions
or failures, provision or receipt of erroneous or incomplete data or
loss of data, regulatory or contractual breaches, human error,
negligent execution, employee misconduct, fraud or other criminal
acts. Investors could experience delays (for example, delays in the
processing of subscriptions, switching and redemption of Shares)
or other disruptions.

While the Management Company seeks to minimize operational
errors as set out above, there may still be failures that could cause
losses to a Fund and reduce the value of the Fund.

Financial Markets, Counterparties and Service Providers

The Funds may be exposed to finance sector companies that act
as a service provider or as a counterparty for financial contracts. In
times of extreme market volatility, such companies may be
adversely affected, with a consequent adverse effect on the return
of the Funds.

Regulators and self-regulatory organisations and exchanges are
authorised to take extraordinary actions in the event of market
emergencies. The effect of any future regulatory action on the
Company could be substantial and adverse.

Tax Considerations

The Company may be subject to withholding or other taxes on
income and/or gains arising from its investment portfolio. Where
the Company invests in securities that are not subject to
withholding or other taxes at the time of acquisition, there can be
no assurance that tax may not be imposed in the future as a result
of any change in applicable laws, treaties, rules or regulations or
the interpretation thereof. The Company may not be able to
recover such tax and so any such change could have an adverse
effect on the Net Asset Value of the Shares.

The tax information provided in the “Taxation” section is based, to
the best knowledge of the Directors, upon tax law and practice as
at the date of this Prospectus. Tax legislation, the tax status of the
Company, the taxation of Shareholders and any tax reliefs, and the
consequences of such tax status and tax reliefs, may change from
time to time. Any change in the taxation legislation in any
jurisdiction where a Fund is registered, marketed or invested could
affect the tax status of the Fund, affect the value of the Fund’s
investments in the affected jurisdiction and affect the Fund’s ability
to achieve its investment objective and/or alter the post-tax returns
to Shareholders. Where a Fund invests in derivatives, the
preceding sentence may also extend to the jurisdiction of the
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governing law of the derivative contract and/or the derivative
counterparty and/or to the market(s) comprising the underlying
exposure(s) of the derivative.

The availability and value of any tax reliefs available to
Shareholders depend on the individual circumstances of
Shareholders. The information in the “Taxation” section is not
exhaustive and does not constitute legal or tax advice. Investors
are urged to consult their tax advisors with respect to their
particular tax situations and the tax effects of an investment in the
Company.

Where a Fund invests in a jurisdiction where the tax regime is not
fully developed or is not sufficiently certain, for example India and
jurisdictions in the Middle East, the relevant Fund, the
Management Company, the Investment Advisers and the
Depositary shall not be liable to account to any Shareholder for any
payment made or suffered by the Company in good faith to a fiscal
authority for taxes or other charges of the Company or the relevant
Fund notwithstanding that it is later found that such payments need
not or ought not have been made or suffered. Conversely, where
through fundamental uncertainty as to the tax liability, adherence to
best or common market practice (to the extent that there is no
established best practice) that is subsequently challenged or the
lack of a developed mechanism for practical and timely payment of
taxes, the relevant Fund pays taxes relating to previous years, any
related interest or late filing penalties will likewise be chargeable to
the Fund. Such late paid taxes will normally be debited to the Fund
at the point the decision to accrue the liability in the Fund accounts
is made.

Investors should note that certain Share Classes may pay
dividends gross of expenses. This may result in Shareholders
receiving a higher dividend that they would have otherwise
received and therefore Shareholders may suffer a higher income
tax liability as a result. In addition, in some circumstances, paying
dividends gross of expenses may mean that the Fund pays
dividends from capital property as opposed to income property.
This is also the case where dividends may include Interest Rate
Differentials arising from Share Class currency hedging. Such
dividends may still be considered income distributions in the hands
of Shareholders, depending on the local tax legislation in place,
and therefore Shareholders may be subject to tax on the dividend
at their marginal income tax rate. Shareholders should seek their
own professional tax advice in this regard.

The tax laws and regulations in the PRC may be expected to
change and develop as the PRC’s economy changes and
develops. Consequently, there may be less authoritative guidance
to assist in planning and less uniform application of the tax laws
and regulations in comparison to more developed markets. In
addition, any new tax laws and regulations and any new
interpretations may be applied retroactively. The application and
enforcement of PRC tax rules could have a significant adverse
effect on the Company and its Shareholders, particularly in relation
to capital gains withholding tax imposed upon non-residents. The
Company does not currently intend to make any accounting
provisions for these tax uncertainties.

Investors should also read the information set out in the
section headed “FATCA and other cross-border reporting
systems”, particularly in relation to the consequences of the
Company being unable to comply with the terms of such
reporting systems.
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Share Class Contagion

It is the Directors’ intention that all gains/losses or expenses arising
in respect of a particular Share Class are borne separately by that
Share Class. Given that there is no segregation of liabilities
between Share Classes, there is a risk that, under certain
circumstances, transactions in relation to one Share Class could
result in liabilities which might affect the Net Asset Value of the
other Share Classes of the same Fund.

Currency Risk — Base Currency

The Funds may invest in assets denominated in a currency other
than the Base Currency of the Funds. Changes in exchange rates
between the Base Currency and the currency in which the assets
are denominated and changes in exchange rate controls will cause
the value of the asset expressed in the Base Currency to fall or
rise. The Funds may utilise techniques and instruments including
derivatives for hedging purposes to control currency risk. However,
it may not be possible or practical to completely mitigate currency
risk in respect of a Fund’s portfolio or specific assets within the
portfolio. Furthermore, unless otherwise stated in the investment
policies of the relevant fund, the Investment Adviser is not obliged
to seek to reduce currency risk within the Funds.

Currency Risk — Share Class Currency

Certain Share Classes of certain Funds may be denominated in a
currency other than the Base Currency of the relevant Fund. In
addition, the Funds may invest in assets denominated in
currencies other than the Base Currency. Therefore changes in
exchange rates and changes in foreign exchange rate controls
may affect the value of an investment in the Funds.

Currency Risk — Investor’s Own Currency

An investor may choose to invest in a Share Class which is
denominated in a currency that is different from the currency in
which the majority of the investor’s assets and liabilities are
denominated (the “Investor’s Currency”). In this scenario, the
investor is subject to currency risk in the form of potential capital
losses resulting from movements of the exchange rate between
the Investor’s Currency and the currency of the Share Class in
which such investor invests, in addition to the other currency risks
described herein and the other risks associated with an investment
in the relevant Fund.

Hedged Share Classes

While a Fund or its authorised agent may attempt to hedge
currency risks, there can be no guarantee that it will be successful
in doing so and it may result in mismatches between the currency
position of that Fund and the Hedged Share Class.

The hedging strategies may be entered into whether the Base
Currency is declining or increasing in value relative to the relevant
currency of the Hedged Share Class and so, where such hedging
is undertaken it may substantially protect Shareholders in the
relevant Class against a decrease in the value of the Base
Currency relative to the Hedged Share Class currency, but it may
also preclude Shareholders from benefiting from an increase in the
value of the Base Currency.

Hedged Share Classes in non-major currencies may be affected
by the fact that capacity of the relevant currency market may be
limited, which could further affect the volatility of the Hedged Share
Class.



The Funds may also use hedging strategies which seek to provide
exposure to certain currencies (i.e. where a currency is subject to
currency trading restrictions). These hedging strategies involve
converting the Net Asset Value of the relevant Share Class into the
relevant currency using financial derivative instruments (including
currency forwards).

All gains/losses or expenses arising from hedging transactions are
borne separately by the Shareholders of the respective Hedged
Share Classes. Given that there is no segregation of liabilities
between Share Classes, there is a risk that, under certain
circumstances, currency hedging transactions in relation to one
Share Class could result in liabilities which might affect the Net
Asset Value of the other Share Classes of the same Fund.

Global Financial Market Crisis and Governmental Intervention
Since 2007, global financial markets have undergone pervasive
and fundamental disruption and suffered significant instability
which has led to governmental intervention. Regulators in many
jurisdictions have implemented or proposed a number of
emergency regulatory measures. Government and regulatory
interventions have sometimes been unclear in scope and
application, resulting in confusion and uncertainty which in itself
has been detrimental to the efficient functioning of financial
markets. It is impossible to predict what additional interim or
permanent governmental restrictions may be imposed on the
markets and/or the effect of such restrictions on the Investment
Adviser’s ability to implement a Fund’s investment objective.

Whether current undertakings by governing bodies of various
jurisdictions or any future undertakings will help stabilise the
financial markets is unknown. The Investment Advisers cannot
predict how long the financial markets will continue to be affected
by these events and cannot predict the effects of these — or similar
events in the future — on a Fund, the European or global economy
and the global securities markets. The Investment Advisers are
monitoring the situation. Instability in the global financial markets or
government intervention may increase the volatility of the Funds
and hence the risk of loss to the value of your investment.

Impact of Natural or Man-Made Disasters and Disease
Epidemics

Certain regions are at risk of being affected by natural disasters or
catastrophic natural events. Considering that the development of
infrastructure, disaster management planning agencies, disaster
response and relief sources, organized public funding for natural
emergencies, and natural disaster early warning technology may
be immature and unbalanced in certain countries, the natural
disaster toll on an individual portfolio company or the broader local
economic market may be significant. Prolonged periods may pass
before essential communications, electricity and other power
sources are restored and operations of the portfolio company can
be resumed. The Fund’s investments could also be at risk in the
event of such a disaster. The magnitude of future economic
repercussions of natural disasters may also be unknown, may
delay the Fund'’s ability to invest in certain companies, and may
ultimately prevent any such investment entirely.

Investments may also be negatively affected by man-made
disasters. Publicity of man-made disasters may have a significant
negative impact on overall consumer confidence, which in turn
may materially and adversely affect the performance of the Fund’s
investments, whether or not such investments are involved in such
man-made disaster.

Outbreaks of infectious diseases may also have a negative impact
on the performance of the Funds. For example, an infectious
respiratory disease caused by a novel coronavirus known as
COVID-19 detected in December 2019 gave rise to a global
pandemic. This pandemic adversely affected the economies of
many nations globally, negatively affecting the performance of
individual companies and capital markets. Future epidemics and
pandemics could have similar effects, and the extent of their
impact cannot be foreseen at the present time. Moreover, the
impact of infectious diseases in certain developing or emerging
market countries may be more severe due to less established
health care systems, as was evident with COVID-19. Health crises
caused by infectious diseases can exacerbate existing political,
social, and economic risks in these countries leading to prolonged
recovery periods and greater investment risks in these regions.
The long-term effects of such outbreaks may include increased
volatility as investors react to uncertainty and rapidly changing
conditions and potential losses in the value of investments.

Governments and regulatory bodies may implement new policies
and regulations in response to health crises, which can impact
various industries and investment strategies. These responses can
include fiscal stimulus, changes in healthcare policies, and
adjustments to trade and travel regulations.

Recent Market Events

Periods of market volatility may occur in response to various local
and/or global political, social and economic events. These
conditions have resulted in, and in many cases continue to result
in, greater price volatility, less liquidity, widening credit spreads and
a lack of price transparency, with many securities remaining illiquid
and of uncertain value. Such market conditions may adversely
affect the Funds, including by making valuation of some of a
Fund'’s securities uncertain and/or result in sudden and significant
valuation increases or declines in the Fund’s holdings. If there is a
significant decline in the value of a Fund’s portfolio, this may
impact the asset coverage levels for any outstanding leverage the
Fund may have.

Risks resulting from any future debt or other economic crisis could
also have a detrimental impact on the global economic recovery,
the financial condition of financial institutions and a Fund’s
business, financial condition and results of operation. Market and
economic disruptions have affected, and may in the future affect,
consumer confidence levels and spending, personal bankruptcy
rates, levels of incurrence and default on consumer debt and home
prices, among other factors. To the extent uncertainty regarding
the U.S. or global economy negatively impacts consumer
confidence and consumer credit factors, a Fund’s business,
financial condition and results of operations could be significantly
and adversely affected. Downgrades to the credit ratings of major
banks could result in increased borrowing costs for such banks
and negatively affect the broader economy. Moreover, Federal
Reserve policy, including with respect to certain interest rates, may
also adversely affect the value, volatility and liquidity of dividend-
and interest-paying securities. Market volatility, rising interest rates
and/or unfavourable economic conditions could impair a Fund’s
ability to achieve its investment objective(s).

Derivatives
(a) General

In accordance with the investment limits and restrictions set out in
Appendix A and in the section headed “Investment Objectives and
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Policies”, each of the Funds may use derivatives for investment
purposes and for the purposes of efficient portfolio management
and to hedge market, interest rate and currency risk.

The use of derivatives may expose Funds to a higher degree of
risk. These risks may include credit risk with regard to
counterparties with whom the Funds trade, the risk of settlement
default, volatility risk, over-the-counter transaction risk, lack of
liquidity of the derivatives, imperfect tracking between the change
in value of the derivative, and the change in value of the underlying
asset that the relevant Fund is seeking to track and greater
transaction costs than investing in the underlying assets directly.
Some derivatives are leveraged and therefore may magnify or
otherwise increase investment losses to the Funds.

In accordance with standard industry practice when purchasing
derivatives, a Fund may be required to secure its obligations to its
counterparty. For non-fully funded derivatives, this may involve the
placing of initial and/or variation margin assets with the
counterparty. For derivatives which require a Fund to place initial
margin assets with a counterparty, such assets may not be
segregated from the counterparty’s own assets and, being freely
exchangeable and replaceable, the Fund may have a right to the
return of equivalent assets rather than the original margin assets
deposited with the counterparty. These deposits or assets may
exceed the value of the relevant Fund’s obligations to the
counterparty in the event that the counterparty requires excess
margin or collateral. In addition, as the terms of a derivative may
provide for one counterparty to provide collateral to the other
counterparty to cover the variation margin exposure arising under
the derivative only if a minimum transfer amount is triggered, the
Fund may have an uncollateralised risk exposure to a counterparty
under a derivative up to such minimum transfer amount.

Derivative contracts can be highly volatile, and the amount of initial
margin is generally small relative to the size of the contract so that
transactions may be leveraged in terms of market exposure. A
relatively small market movement may have a potentially larger
impact on derivatives than on standard bonds or equities.
Leveraged derivative positions can therefore increase Fund
volatility. Whilst the Funds will not borrow money to leverage they
may for example take synthetic short positions through derivatives
to adjust their exposure, always within the restrictions provided for
in Appendix A of this Prospectus. Certain Funds may enter into
long positions executed using derivatives (synthetic long positions)
such as futures positions including currency forwards.

Additional risks associated with investing in derivatives may
include a counterparty breaching its obligations to provide
collateral, or due to operational issues (such as time gaps between
the calculation of risk exposure to a counterparty’s provision of
additional collateral or substitutions of collateral or the sale of
collateral in the event of a default by a counterparty), there may be
instances where a Fund’s credit exposure to its counterparty under
a derivative contract is not fully collateralised but each Fund will
continue to observe the limits set out in Appendix A. The use of
derivatives may also expose a Fund to legal risk, which is the risk
of loss resulting from changing laws or from the unexpected
application of a law or regulation, or because a court declares a
contract not legally enforceable. Where derivative instruments are
used in this manner the overall risk profile of the Fund may be
increased. Accordingly the Company will employ a risk-
management process which enables the Management Company
to monitor and measure at any time the risk of the positions and
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their contribution to the overall risk profile of the Fund. The
Management Company uses one of two methodologies to
calculate each Fund’s global exposure, the “Commitment
Approach” or the “Value at Risk” or “VaR” approach, in both cases
ensuring each Fund complies with the investment restrictions set
out in Appendix A. The methodology used for each Fund will be
determined by the Management Company based on the
investment strategy of the relevant Fund. Details about the
methodologies used for each Fund are set out in the section
entitled “Investment Objectives and Policies”.

For more detail regarding the derivative strategies applied by
individual Funds please refer to the individual Fund investment
objectives in the section headed “Investment Objectives and
Policies” below and the latest risk management programme which
is available on request from the local Investor Servicing team.

(b) Specific

The Funds may use derivatives for investment purposes or for the
purpose of efficient portfolio management in accordance with their
respective investment objective and policies. In particular this may
involve (on a non-exhaustive basis):

» using swap contracts to adjust interest rate risk;

» using currency derivatives to buy or sell currency risk;

» writing covered call options;

» using credit default swaps to buy or sell credit risk;

» using volatility derivatives to adjust volatility risk;

» buying and selling options;

» using swap contracts to gain exposure to one or more indices;

» using synthetic short positions to take advantage of any
negative investment views; and

» using synthetic long positions to gain market exposure.

Investors should note the associated risks with the following types
of derivative instruments and strategies as described below:

Credit Default Swaps, Interest Rate Swaps, Currency Swaps, Total
Return Swaps, and Swaptions

The use of credit default swaps may carry a higher risk than
investing in bonds directly. A credit default swap allows the transfer
of default risk. This allows investors to effectively buy insurance on
a bond they hold (hedging the investment) or buy protection on a
bond they do not physically own where the investment view is that
the stream of coupon payments required will be less than the
payments received due to the decline in credit quality. Conversely,
where the investment view is that the payments due to decline in
credit quality will be less than the coupon payments, protection will
be sold by means of entering into a credit default swap.
Accordingly, one party, the protection buyer, makes a stream of
payments to the seller of protection, and a payment is due to the
buyer in the event that there is a “credit event” (a decline in credit
quality, which will be pre-defined in the agreement). If the credit
event does not occur the buyer pays all the required premiums and



the swap terminates on maturity with no further payments. The risk
of the buyer is therefore limited to the value of the premiums paid.

The market for credit default swaps may sometimes be more
illiquid than bond markets. A Fund entering into credit default
swaps must at all times be able to meet the redemption requests.
Credit default swaps are valued on a regular basis according to
verifiable and transparent valuation methods reviewed by the
Company’s auditor.

Interest rate swaps involve an exchange with another party of
respective commitments to pay or receive interest, such as an
exchange of fixed rate payments for floating rate payments.
Currency swaps may involve the exchange of rights to make or
receive payments in specified currencies. Total return swaps
involve the exchange of the right to receive the total return,
coupons plus capital gains or losses, of a specified reference
asset, index or basket of assets against the right to make fixed or
floating payments. The Funds may enter into swaps as either the
payer or receiver of payments under such swaps.

Where a Fund enters into interest rate or total return swaps on a
net basis, the two payment streams are netted out, with each party
receiving or paying, as the case may be, only the net amount of the
two payments. Interest rate or total return swaps entered into on a
net basis do not involve the physical delivery of investments, other
underlying assets or principal. Accordingly, it is intended that the
risk of loss with respect to interest rate swaps is limited to the net
amount of interest payments that a Fund is contractually obliged to
make (or in the case of total return swaps, the net amount of the
difference between the total rate of return of a reference
investment, index or basket of investments and the fixed or floating
payments). If the other party to an interest rate or total return swap
defaults, in normal circumstances each Fund'’s risk of loss consists
of the net amount of interest or total return payments that each
party is contractually entitled to receive. In contrast, currency
swaps usually involve the delivery of the entire principal value of
one designated currency in exchange for the other designated
currency. Therefore, the entire principal value of a currency swap
is subject to the risk that the other party to the swap will default on
its contractual delivery obligations.

Certain Funds may also buy or sell interest rate swaption
contracts. These give the purchaser the right, but not the obligation
to enter into an interest rate swap at a pre-set interest rate within a
specified period of time. The interest rate swaption buyer pays a
premium to the seller for this right. A receiver interest rate swaption
gives the purchaser the right to receive fixed payments in return for
paying a floating rate of interest. A payer interest rate swaption
would give the purchaser the right to pay a fixed rate of interest in
return for receiving a floating rate payment stream.

The use of credit default swaps, interest rate swaps, currency
swaps, total return swaps, and interest rate swaptions is a
specialised activity which involves investment techniques
and risks different from those associated with ordinary
portfolio securities transactions. If the Investment Adviser is
incorrect in its forecasts of market values, interest rates and
currency exchange rates, the investment performance of the
Fund would be less favourable than it would have been if
these investment techniques were not used.

Volatility Derivatives

“Historic Volatility” of a security is a statistical measure of the speed
and magnitude of changes in the price of that security over defined
periods of time. “Implied Volatility” is the market's expectation of
future realised volatility. Volatility derivatives are derivatives whose
price depends on Historic Volatility or Implied Volatility or both.
Volatility derivatives are based on an underlying security, and
Funds may use volatility derivatives to increase or reduce volatility
risk, in order to express an investment view on the change in
volatility, based on an assessment of expected developments in
underlying securities markets. For example, if a significant change
in the market background is expected, it is likely that the volatility of
the price of a security will increase as prices adapt to the new
circumstances.

The Funds may only buy or sell volatility derivatives which are
based on an index where:

» the composition of the index is sufficiently diversified;

» the index represents an adequate benchmark for the market to
which it refers; and

» itis published in an appropriate manner.

The price of volatility derivatives may be highly volatile, and may
move in a different way to the other assets of the Fund, which
could have a significant effect on the Net Asset Value of a Fund’s

Shares.

Currency Overlay Strategies

In addition to the use of techniques and instruments to control
currency risk (see ‘Currency Risk’), certain Funds may invest in
currencies or utilise techniques and instruments in relation to
currencies other than the Base Currency with the aim of generating
positive returns. The Investment Adviser utilises specialist currency
overlay strategies which involves the creation of long positions and
synthetic pair trades in currencies to implement tactical views
through the use of currency derivatives, including forward foreign
exchange contracts, currency futures, options, swaps and other
instruments providing exposure to changes in exchange rates. The
movement in currency exchange rates can be volatile and where
funds engage substantially in such strategies, there will be a
significant impact on the overall performance of the funds. These
Funds have the flexibility to invest in any currency in the world
including emerging market currencies which may be less liquid and
currencies that may be affected by the actions of governments and
central banks including intervention, capital controls, currency peg
mechanisms or other measures.

Option Strategies

An option is the right (but not the obligation) to buy or sell a
particular asset or index at a stated price at some date in the
future. In exchange for the rights conferred by the option, the
option buyer has to pay the option seller a premium for carrying on
the risk that comes with the obligation. The option premium
depends on the strike price, volatility of the underlying asset, as
well as the time remaining to expiration. Options may be listed or
dealtin OTC.
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A Fund may enter into option transactions as either the buyer or
seller of this right and may combine them to form a particular
trading strategy as well as use options for reducing an existing risk.

If the Investment Adviser or its delegate is incorrect in its
expectation of changes in the market prices or determination of the
correlation between the particular assets or indices on which the
options are written or purchased and the assets in a Fund’s
investment portfolio, that Fund may incur losses that it would not
otherwise incur.

Transfer of Collateral

In order to use derivatives, the Funds will enter into arrangements
with counterparties which may require the payment of collateral or
margin out of a Fund’s assets to act as cover to any exposure by
the counterparty to the Fund. If the title of any such collateral or
margin is transferred to the counterparty, it becomes an asset of
such counterparty and may be used by the counterparty as part of
its business. Collateral so transferred will not be held in custody by
the Depositary for safekeeping, but collateral positions will be
overseen and reconciled by the Depositary. Where the collateral is
pledged by the Fund to the benefit of the relevant counterparty,
then such counterparty may not rehypothecate the assets pledged
to it as collateral without the Fund'’s consent.

Securities Lending

The Funds may enter into securities lending transactions for the
purposes of efficient portfolio management subject to the
conditions and limits in accordance with the requirements of the
CSSF. The Funds engaging in securities lending will have a credit
risk exposure to the counterparties to any securities lending
contract. Fund investments can be lent to counterparties over a
period of time. A default by the counterparty combined with a fall in
the value of the collateral below that of the value of the securities
lent may result in a reduction in the value of the Fund. The
Company intends to ensure that all securities lending is fully
collateralised but, to the extent that any securities lending is not
fully collateralised (for example due to timing issues arising from
payment lags), the Funds will have a credit risk exposure to the
counterparties to the securities lending contracts.

Risks Relating to Repurchase Agreements

In the event of the failure of the counterparty with which collateral
has been placed, the Funds may suffer loss as there may be
delays in recovering collateral placed out or the cash originally
received may be less than the collateral placed with the
counterparty due to inaccurate pricing of the collateral or market
movements.

Risks Relating to Reverse Repurchase Agreements

In the event of the failure of the counterparty with which cash has
been placed, the Funds may suffer loss as there may be delay in
recovering cash placed out or difficulty in realising collateral or
proceeds from the sale of the collateral may be less than the cash
placed with the counterparty due to inaccurate pricing of the
collateral or market movements.

Counterparty Risk

A Fund will be exposed to the credit risk of the parties with which it
transacts and may also bear the risk of settlement default. Credit
risk is the risk that the counterparty to a financial instrument will fail
to discharge an obligation or commitment that it has entered into
with the relevant Fund. This would include the counterparties to
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any derivatives, repurchase / reverse repurchase agreement or
securities lending agreement that it enters into. Trading in
derivatives which have not been collateralised gives rise to direct
counterparty exposure. The relevant Fund mitigates much of its
credit risk to its derivative counterparties by receiving collateral with
a value at least equal to the exposure to each counterparty but, to
the extent that any derivative is not fully collateralised, a default by
the counterparty may result in a reduction in the value of the Fund.
A formal review of each new counterparty is completed and all
approved counterparties are monitored and reviewed on an
ongoing basis. The Fund maintains an active oversight of
counterparty exposure and the collateral management process.

Counterparty Risk to the Depositary

The assets of the Company are entrusted to the Depositary for
safekeeping, as set out in further detail in paragraph 11. of
Appendix C. In accordance with the UCITS Directive, in
safekeeping the assets of the Company, the Depositary shall:

(a) hold in custody all financial instruments that may be registered
in a financial instruments account opened in the Depositary’s
books and all financial instruments that can be physically delivered
to the Depositary; and (b) for other assets, verify the ownership of
such assets and maintain a record accordingly. The assets of the
Company should be identified in the Depositary’s books as
belonging to the Company.

Securities held by the Depositary should be segregated from other
securities / assets of the Depositary in accordance with applicable
law and regulation which mitigates but does not exclude the risk of
non-restitution in the case of bankruptcy of the Depositary.
Shareholders are therefore exposed to the risk of the Depositary
not being able to fully meet its obligation to restitute all of the
assets of the Company in the case of bankruptcy of the
Depositary. In addition, a Fund’s cash held with the Depositary
may not be segregated from the Depositary’s own cash / cash
under custody for other clients of the Depositary, and a Fund may
therefore rank as an unsecured creditor in relation thereto in the
case of bankruptcy of the Depositary.

The Depositary may not keep all the assets of the Company itself
but may use a network of sub-custodians which are not always
part of the same group of companies as the Depositary.
Shareholders may be exposed to the risk of bankruptcy of the sub-
custodians in circumstances where the Depositary may have no
liability.

A Fund may invest in markets where custodial and/or settlement
systems are not fully developed. The assets of the Fund that are
traded in such markets and which have been entrusted to such
sub-custodians may be exposed to risk in circumstances where
the Depositary may have no liability.

Fund Liability Risk

The Company is structured as an umbrella fund with segregated
liability between its Funds. As a matter of Luxembourg law, the
assets of one Fund will not be available to meet the liabilities of
another. However, the Company is a single legal entity that may
operate or have assets held on its behalf or be subject to claims in
other jurisdictions that may not necessarily recognise such
segregation of liability. As at the date of this Prospectus, the
Directors are not aware of any such existing or contingent liability.



Market Leverage

The Funds will not use borrowing to purchase additional
investments but may be expected, via derivative positions, to
obtain market leverage (gross market exposure, aggregating both
long and synthetic short positions, in excess of net asset value).
The Investment Adviser will seek to make absolute returns from
relative value decisions between markets (“this market will do
better than that market”), as well as from directional views on the
absolute return of markets (“this market is going to go up or
down”). The extent of market leverage is likely to depend on the
degree of correlation between positions. The higher the degree of
correlation, the greater is the likelihood and probable extent of
market leverage.

Repurchase and Reverse Repurchase Agreements

Under a repurchase agreement a Fund sells a security to a
counterparty and simultaneously agrees to repurchase the security
back from the counterparty at an agreed price and date. The
difference between the sale price and the repurchase price
establishes the cost of the transaction. The resale price generally
exceeds the purchase price by an amount which reflects an
agreed-upon market interest rate for the term of the agreement. In
a reverse repurchase agreement a Fund purchases an investment
from a counterparty which undertakes to repurchase the security at
an agreed resale price on an agreed future date. The Fund
therefore bears the risk that if the seller defaults the Fund might
suffer a loss to the extent that proceeds from the sale of the
underlying securities together with any other collateral held by the
Fund in connection with the relevant agreement may be less than
the repurchase price because of market movements. A Fund
cannot sell the securities which are the subject of a reverse
repurchase agreement until the term of the agreement has expired
or the counterparty has exercised its right to repurchase the
securities.

MiFID Il

Laws and regulations introduced by Member States of the EU to
implement the EU’s second Markets in Financial Instruments
Directive (“MIFID 1I") and the EU’s Markets in Financial Instruments
Regulation (“MiFIR”), which came into force on 3 January 2018
and imposed new regulatory obligations and costs on the
Management Company and the Investment Advisers.

The impact of MiFID Il on the EU financial markets and on EU
investment firms which offer financial services to clients is
significant.

In particular, MiFID Il and MiFIR introduced new rules regarding
the execution of certain standardised OTC derivatives on regulated
trading venues.

In addition, MiFID Il introduced wider transparency regimes in
respect of trading on EU trading venues and with EU
counterparties. Under MiFID Il, pre- and post-trade transparency
regimes are extended from equities traded on a regulated market
to also cover equity-like instruments (such as Depositary Receipts,
Exchange-Traded Funds and certificates that are traded on
regulated trading venues) and non-equities such as bonds,
structured finance products, emission allowances and derivatives.
The increased transparency regime under MiFID II, together with
the restrictions on the use of “dark pools” and other trading venues,
may mean greater disclosure of information relating to price
discovery becoming available and may have an adverse impact on
trading costs.

Cybersecurity Risk

A Fund or any of the service providers, including the Management
Company and the Investment Advisers, may be subject to risks
resulting from cybersecurity incidents and/or technological
malfunctions. A cybersecurity incident is an event that may cause a
loss of proprietary information, data corruption or a loss of
operational capacity. Cybersecurity incidents can result from
deliberate cyber attacks or unintentional events. Cyber attacks
include, but are not limited to, gaining unauthorised access to
digital systems (e.g. through hacking or malicious software coding)
for the purposes of misappropriating assets or sensitive
information, corrupting data, releasing confidential information
without authorisation or causing operational disruption. Cyber
attacks may also be carried out in a manner that does not require
gaining unauthorised access, such as causing denial-of-service
attacks on websites, which may make network services
unavailable to intended users. The issuers of securities and
counterparties to other financial instruments in which a Fund
invests may also be subject to cybersecurity incidents.

Cybersecurity incidents may cause a Fund to suffer financial
losses, interfere with a Fund’s ability to calculate its net asset
value, impede trading, disrupt the ability of investors to subscribe
for, exchange or redeem their units, violate privacy and other laws
and incur regulatory fines, penalties, reputational damage,
reimbursement or other compensation costs, or additional
compliance costs. Cyber-attacks may render records of assets and
transactions of a Fund, unitholder ownership of units, and other
data integral to the functioning of a Fund inaccessible, inaccurate
or incomplete. In addition, substantial costs may be incurred in
order to prevent any cybersecurity incidents in the future which
may adversely impact a Fund.

While the Management Company and the Investment Advisers
have established business continuity plans and risk management
strategies to seek to prevent cybersecurity incidents, there are
inherent limitations in such plans and strategies, including the
possibility that certain risks have not been identified given the
evolving nature of the threat of cyber-attacks.

Furthermore, none of the Funds, the Management Company or the
Investment Advisers can control the business continuity plans or
cybersecurity strategies put in place by other service providers to a
Fund or issuers of securities and counterparties to other financial
instruments in which a Fund invests. Technological malfunctions
may occur from factors such as processing errors, human errors,
inadequate or failed internal or external processes, failure in
systems and technology, changes in personnel, infiltration by
unauthorised persons and errors cause by services providers.
Whilst the Management Company and the Investment Advisers
seek to minimise such events through controls and oversight, there
may still be failures that could cause losses to the Funds.

The Investment Advisers rely on its third-party service providers for
many of their day-to-day operations and will be subject to the risk
that the protections and policies implemented by those service
providers will be ineffective to protect the Investment Advisers or a
Fund from cyber-attack.

Tax Risk

The Company (or its representative) may file claims on behalf of
the Funds to recover withholding tax on dividend and interest
income (if any) received from issuers in certain countries where
such withholding tax reclaim is possible. Whether or when a Fund
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will receive a withholding tax refund in the future is within the
control of the tax authorities in such countries. Where the

Company expects to recover withholding tax for a Fund based on a

continuous assessment of probability of recovery, the Net Asset
Value of that Fund generally includes accruals for such tax
refunds. The Company continues to evaluate tax developments for
potential impact to the probability of recovery for such Funds. If the
likelihood of receiving refunds materially decreases, for example
due to a change in tax regulation or approach, accruals in the
relevant Fund’s net asset value for such refunds may need to be
written down partially or in full, which will adversely affect that
Fund’s Net Asset Value. Shareholders in that Fund at the time an
accrual is written down will bear the impact of any resulting
reduction in Net Asset Value regardless of whether they were
Shareholders during the accrual period. Conversely, if the Fund
receives a tax refund that has not been previously accrued,
Shareholders in the Fund at the time the claim is successful will
benefit from any resulting increase in the Fund’s Net Asset Value.
Shareholders who sold their Shares prior to such time will not
benefit from such net asset value increase.

Sustainability Risk

BlackRock defines sustainability risk as an investment risk
(probability or uncertainty of occurrence of material losses relative
to the expected return of an investment) that arises from
environmental, social and/or governance issues. In this
assessment, BlackRock focuses on the investment risks that are
financially material to the fund. The definition of sustainability risks
is not intended to capture the risk that a Fund with sustainable
characteristics or objectives fails to meet its sustainable
commitments.

As with other investment risks and opportunities, the financial
materiality of sustainability risks may vary by issuer, sector,
product, mandate, and time horizon. See the BlackRock SFDR
Sustainability Risk Statement for further information at https://www.
blackrock.com/corporate/literature/continuous-disclosure-and-
important-information/sfdr-sustainability-risk-statement.pdf.

The outcome of the sustainability risk assessment outlined below is

an assessment at the Fund level with no reference to the
benchmark or active objective of the Fund. This is designed to give
clients an indication of the total level of sustainability risk they may
be exposed to when investing in a particular Fund. It is not
intended to represent how sustainability risk is managed within our
investment processes, as risk is managed within the objective of
the Fund and typically assessed relative to the benchmark of the
Fund. Like other investment risks, the ability to manage
sustainability risk depends on the Fund chosen. If a client chooses
a product with limited investment discretion - such as an index
replicating portfolio - the ability to manage or control the
sustainability risk present in the Fund will be constrained.

Whilst the impact of sustainability risks may differ from fund to
fund, as noted in the Risk Factors above, all Funds may be subject
to some aspects of sustainability risk, given sustainability risk may
manifest itself through existing other risk types (including, but not
limited to, market, liquidity, concentration, credit, asset-liability
mismatches etc.).

Sustainability risk may be reflected in two ways: 1) a Fund’s
potential exposure to a sustainability risk event and 2) the potential
financial impact to a Fund’s performance should such a
sustainability risk event or factor occur. In assessing the potential
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impact of sustainability risk, these aspects are considered against
the fund characteristics as listed below. Exposure and impact are
assessed across a 5-year (or less) time horizon as aligned with the
investment horizon of the majority of BlackRock funds.

» Fund Geographical Focus: The geographic location of
underlying investments may impact the extent to which a Fund
is exposed to and impacted by a sustainability risk event or
factor. Certain conditions in a geographic location such as the
local climate, regulatory environment, economic diversification
or level of infrastructure may impact the extent to which a Fund
is exposed to either the physical impacts of climate change, the
risks related to the transition to a lower carbon economy or
social and governance risks.

» Fund liquidity: funds with lower liquidity may be less able to exit
positions impacted by sustainability risks and are therefore
both more exposed to sustainability risk events and more likely
to be financially impacted by a sustainability risk event if it
occeurs.

» Fund Sector Allocation: Certain sectors are likely to be more
exposed to the impacts of sustainability risks. As a result,
issuers in such sectors may require significant business model
transformation or face decreased demand for their goods or
services. These effects could be positive or negative
depending on company positioning for the future, current
economic activities and ability to manage change. Funds with
higher allocation to such sectors, for example, the energy
sector, are expected to have higher exposure to sustainability-
related risks and also expect a higher impact on financial
performance should a sustainability risk event occur. Funds
that have lower exposure to these sections are expected to
have a lower exposure to sustainability-related risks and are
expected to experience a lower impact on financial
performance should a sustainability risk event occur.

» Product design: Funds with explicit aims to consider
environmental or social characteristics, or with explicit
sustainability objectives, adopt investment strategies which
drive greater exposure to sustainability related themes and
therefore have a higher exposure to sustainability risk event.
As these Funds have greater exposure to sustainability related
themes, they can expect a higher financial performance impact
should a sustainability risk event occur.

BlackRock classifies each of the above factors and aggregates the
factor assessments to a fund-by-fund overall classification of
material or not material. As at the date of this prospectus, the
following Funds have been classified as falling into the “material”
category from a sustainability risk perspective:

Circular Economy Fund, Future of Transport Fund, Sustainable
Energy Fund, Sustainable Global Infrastructure Fund, World Real
Estate Securities Fund.

ESG Labels

Certain Funds may have been awarded an ESG label for their
engagement with socially responsible investment. ESG labels are
contractual frameworks and compliance with their governance and
investment requirements may not always align with the regulatory
obligations applicable to the Fund.


https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf
https://www.blackrock.com/corporate/literature/continuous-disclosure-and-important-information/sfdr-sustainability-risk-statement.pdf

Auditors verify periodically that funds comply with the label criteria.
Auditors may decide not to renew a label awarded previously.
Label criteria may evolve over time, sometimes significantly, and a
Fund may not be in a position to maintain the label without
changing its investment policy. As a result, a Fund may withdraw
from the label. Investors are invited to refer to the website of the
ESG label for the most up to date list of Funds holding the label.

Other Risks

The Funds may be exposed to risks that are outside of their control
— for example legal risks from investments in countries with unclear
and changing laws or the lack of established or effective avenues
for legal redress; the risk of terrorist actions; the risk that economic
and diplomatic sanctions may be in place or imposed on certain
states and military action may be commenced. The impact of such

events is unclear, but could have a material effect on general
economic conditions and market liquidity.

Regulators and self-regulatory organisations and exchanges are
authorised to take extraordinary actions in the event of market
emergencies. The effect of any future regulatory action on the
Company could be substantial and adverse.

Specific Risk Considerations

In addition to the general risks, as set out above, that should
be considered for all Funds, there are other risks that
investors should also bear in mind when considering
investment into specific Funds. The tables below show which
specific risk warnings apply to each of the Funds.
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Specific Risk Considerations

No. FUND Risk Fixed Dis- Dela- Small Equity ABS/ Port- Contin- ESG Model
of In- tres- yed Cap risk MBS / folio gent Invest- Risk
Capi- come sed Deli- ABCPs Con- Con- ment
tal Secu- very cen- vert- Policy
Ero- rities  Trans- tration ible Risk
sion ac- Risk Bonds
tions
1. Allnnovation Fund X X X
2. Asian Dragon Fund
3. Asian Growth Leaders Fund
4.  Asian High Yield Bond Fund
5. Asian Multi-Asset Income Fund X X X
6.  Asia Pacific Bond Fund X X
7. Asian Sustainable Equity Fund X X X
8.  Asian Tiger Bond Fund X X X X
9.  Brown to Green Materials Fund X X X X
10. China Bond Fund X X X X X
11.  China Fund X
12.  China Innovation Fund X X X
13.  China Multi-Asset Fund X X X
14.  China Onshore Bond Fund X X X X X
15.  Circular Economy Fund X X
16. Climate Transition Multi-Asset Fund X X X X X X
17.  Continental European Flexible Fund X X X X
18. Developed Markets Sustainable Equity
X X X X
Fund
19. Diversified Tactical Fund X X
20. Dynamic High Income Fund X X X X X
21. Emerging Europe Fund X
22. Emerging Markets Bond Fund X X X
23. Emerging Markets Corporate Bond
Advanced Fund X X X X
24. Emerging Markets Corporate Bond
Fund X X X
25. Emerging Markets Equity Income Fund X
26. Emerging Markets Ex-China Fund X X
27. Emerging Markets Fixed Maturity Bond
Fund 2028 X X X
28. Emerging Markets Fund X X
29. Emerging Markets Impact Bond Fund X X X
30. Emerging Markets Local Currency Bond
Fund X X X
31. Emerging Markets Sustainable Equity
Fund X X X X
32. ESG Emerging Markets Blended Bond
X X X X
Fund
33. ESG Emerging Markets Bond Fund X X X X
34. ESG Emerging Markets Local Currency
Bond Fund X X X X
35. ESG Multi-Asset Fund X
36. Euro Bond Fund X
37. Euro Corporate Bond Fund X X X X
38. Euro High Yield Fixed Maturity Bond
Fund 2027 X X X
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Specific Risk Considerations

No.

39.

FUND

Euro High Yield Fixed Maturity Bond
Fund 2028

Risk
of
Capi-
tal
Ero-
sion

Fixed
In-
come

Dis- Dela-
tres- yed
sed Deli-
Secu- very
rites  Trans-
ac-
tions

Small
Cap

Equity
risk

ABS/
MBS /
ABCPs

Port-
folio
Con-
cen-
tration
Risk

Contin-
gent
Con-
vert-

ible
Bonds

ESG
Invest-
ment
Policy
Risk

Model

Risk

40.

Euro High Income Fixed Maturity Bond
Fund 2028

41,

Euro High Income Fixed Maturity Bond
Fund 2029

42.

Euro Income Fixed Maturity Bond Fund
2029

43.

Euro Income Fixed Maturity Bond Fund
2030

44,

Euro Investment Grade Fixed Maturity
Bond Fund 2027 (1)

45,

Euro Investment Grade Fixed Maturity
Bond Fund 2028

46.

Euro Reserve Fund

47.

Euro Short Duration Bond Fund

48.

Euro-Markets Fund

49.

European Equity Income Fund

50.

European Equity Transition Fund

51.

Euro Flexible Income Bond Fund

52.

European Fund

53.

European High Yield Bond Fund

54,

European Multi-Asset Income Fund

55.

European Special Situations Fund

X [ X | X [ X | X | X [X |X |X

56.

European Sustainable Equity Fund

57.

European Value Fund

58.

FinTech Fund

X | X | X [ X

X | X | X | X | X

X[ X X [ X | X [ X [X |X |[X |X |X |[X

59.

Fixed Income Global Opportunities
Fund

60.

Future Of Transport Fund

61.

Global Allocation Fund

62.

Global Bond Income Fund

63.

Global Corporate Bond Fund

X [ X | X | X

64.

Global Equity Income Fund

65.

Global Government Bond Fund

x

66.

Global High Yield Bond Fund

67.

Global Inflation Linked Bond Fund

68.

Global Listed Infrastructure Fund

69.

Global Long-Horizon Equity Fund

70.

Global Multi-Asset Income Fund

71.

Global Securitised Fund

72.

Global Smaller Companies Fund

73.

Global Unconstrained Equity Fund

74.

Impact Bond Fund

75.

India Fund

76.

Japan Flexible Equity Fund
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Specific Risk Considerations

No.

77.

FUND

Japan Small & MidCap Opportunities
Fund

Risk
of
Capi-
tal
Ero-
sion

Fixed Dis-
In- tres-
come sed
Secu-
rities

Dela-
yed
Deli-
very
Trans-
ac-
tions

Small
Cap

Equity
risk

ABS/
MBS /
ABCPs

Port-
folio
Con-
cen-
tration
Risk

Contin-

gent
Con-
vert-
ible
Bonds

ESG Model
Invest- Risk
ment
Policy
Risk

78.

Latin American Fund

79.

MENA Bond Fund

80.

Multi-Theme Equity Fund

81.

MyMap Cautious Fund

82.

MyMap Growth Fund

83.

MyMap Moderate Fund

84.

Natural Resources Fund

85.

Next Generation Health Care Fund

86.

Next Generation Technology Fund

87.

Sustainable Energy Fund

88.

Sustainable Global Allocation Fund

X X | X | X [ X

X X [ X | X [ X | X | X | X [X

89.

Sustainable Global Dynamic Equity
Fund

x

x

90.

Sustainable Global Infrastructure Fund

x

91.

Swiss Small & MidCap Opportunities
Fund

92.

Systematic China A-Share
Opportunities Fund

93.

Systematic China Environmental Tech
Fund

94,

Systematic Islamic GCC Equity Fund

95.

Systematic Islamic Saudi Arabia Equity
Fund

96.

Systematic Global Equity High Income
Fund

97.

Systematic Global Income & Growth
Fund

98.

Systematic Global SmallCap Fund

99.

Systematic Multi Allocation Credit Fund

100.

United Kingdom Fund

101.

US Basic Value Fund

102.

US Dollar Bond Fund

103.

US Dollar High Yield Bond Fund

104.

US Dollar Reserve Fund

105.

US Dollar Short Duration Bond Fund

X | X | X | X

X | X | X | X

106.

US Flexible Equity Fund

107.

US Growth Fund

108.

US Mid-Cap Value Fund

109.

US Sustainable Equity Fund

X [ X | X | X

110.

World Bond Fund

111.

World Energy Fund

x

112.

World Financials Fund
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Specific Risk Considerations

No. FUND Risk Fixed Dis- Dela- Small Equity ABS/ Port- Contin- ESG Model
of In- tres- yed Cap risk MBS / folio gent Invest- Risk
Capi- come sed Deli- ABCPs Con- Con- ment
tal Secu- very cen- vert- Policy
Ero- rites  Trans- tration ible Risk
sion ac- Risk Bonds
tions
113. World Gold Fund X X X
114. World Healthscience Fund X X X
115. World Mining Fund X X X
116. World Real Estate Securities Fund X X
117. World Technology Fund X X
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Specific Risk Considerations

No. FUND Specific Risks — Continued
Emer- Sove- Bond Restric-  Specific Com- Bank Turn- Liquidity Fixed Non-
ging reign Down- tions Sectors modi- Corpo- over Risk Maturity Compli-
Mar- Debt grade on for- ties rate Funds ance with
kets/ Risk eign acces- Bonds Shari’ah
Frontier Invest- sed
Markets ments via
ETFs
1. Allnnovation Fund X
2. Asian Dragon Fund X X X
3. Asian Growth Leaders
Fund X X X X
4. Asian High Yield Bond
Fund X X X X X X
5. Asian Multi-Asset
Income Fund X X X X X X
6.  Asia Pacific Bond
Fund X X X X X X
7. Asian Sustainable
Equity Fund X X X
8.  Asian Tiger Bond
Fund X X X X X X
9.  Brown to Green
Materials Fund X X X
10. China Bond Fund X X X X X
11.  China Fund X X X
12.  China Innovation
Fund X X X
13.  China Multi-Asset
Fund X X X X X X X
14. China Onshore Bond
Fund X X X X X X
15.  Circular Economy
Fund X X X
16. Climate Transition
Multi-Asset Fund X X X X X
17. Continental European
Flexible Fund X X
18. Developed Markets
Sustainable Equity
Fund
19. Diversified Tactical
Fund X X
20. Dynamic High Income
Fund X X X X X X
21. Emerging Europe
Fund X X X
22. Emerging Markets
Bond Fund X X X X X X
23. Emerging Markets
Corporate Bond X X X X X X
Advanced Fund
24. Emerging Markets
Corporate Bond Fund X X X X X
25. Emerging Markets
Equity Income Fund X X X
26. Emerging Markets Ex-
China Fund X X X
27. Emerging Markets
Fixed Maturity Bond X X X X X X
Fund 2028
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Specific Risk Considerations

No. FUND Specific Risks — Continued
Emer- Sove- Bond Restric-  Specific Com- Bank Turn- Liquidity Fixed Non-
ging reign Down- tions Sectors modi- Corpo- over Risk Maturity Compli-
Mar- Debt grade on for- ties rate Funds ance with
kets/ Risk eign acces- Bonds Shari’ah
Frontier Invest- sed
Markets ments via
ETFs
28. Emerging Markets
Fund X X X
29. Emerging Markets
Impact Bond Fund X X X X X X
30. Emerging Markets
Local Currency Bond X X X X X X
Fund
31. Emerging Markets
Sustainable Equity X X X
Fund
32. ESG Emerging
Markets Blended X X X X X X
Bond Fund
33. ESG Emerging
X X X X X X

Markets Bond Fund

34. ESG Emerging
Markets Local X X X X X X
Currency Bond Fund

35. ESG Multi-Asset Fund X X X X X X

36. EuroBond Fund

37. Euro Corporate Bond
Fund

38. Euro High Yield Fixed
Maturity Bond Fund X X X X X X
2027

39. Euro High Yield Fixed
Maturity Bond Fund X X X X X X
2028

40. Euro High Income
Fixed Maturity Bond X X X X X X
Fund 2028

41. Euro High Income
Fixed Maturity Bond X X X X X X
Fund 2029

42. Euro Income Fixed
Maturity Bond Fund X X X X X X
2029

43. Euro Income Fixed
Maturity Bond Fund X X X X X X
2030

44. Euro Investment
Grade Fixed Maturity X X X X X X
Bond Fund 2027 (1)

45.  Euro Investment
Grade Fixed Maturity X X X X X X
Bond Fund 2028

46. Euro Reserve Fund X X
47. Euro Short Duration

Bond Fund X X X
48. Euro-Markets Fund
49. European Equity

Income Fund X
50. European Equit

P! quity X X

Transition Fund
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Specific Risk Considerations

No. FUND Specific Risks — Continued
Emer- Sove- Bond Restric-  Specific Com- Bank Turn- Liquidity Fixed Non-
ging reign Down- tions Sectors modi- Corpo- over Risk Maturity Compli-
Mar- Debt grade on for- ties rate Funds ance with
kets/ Risk eign acces- Bonds Shari’ah
Frontier Invest- sed
Markets ments via
ETFs
51. Euro Flexible Income
Bond Fund X X X X X X X
52. European Fund X X
53. European High Yield
Bond Fund X X X X
54. European Multi-Asset
Income Fund X X X X X
55. European Special
Situations Fund X X
56. European Sustainable
Equity Fund X
57. European Value Fund X
58. FinTech Fund X X X
59. Fixed Income Global
Opportunities Fund X X X X X X X
60. Future Of Transport
Fund X X X X
61. Global Allocation
Fund X X X X X X X
62. Global Bond Income
Fund X X X X X X
63. Global Corporate
Bond Fund X X X X X X
64. Global Equity Income
Fund X X X
65. Global Government
Bond Fund X X
66. Global High Yield
Bond Fund X X X
67. Global Inflation Linked
Bond Fund X X X X X
68. Global Listed
Infrastructure Fund X X X X
69. Global Long-Horizon
Equity Fund X X X
70. Global Multi-Asset
Income Fund X X X X X X
71. Global Securitised
Fund X X X
72. Global Smaller
Companies Fund X X X
73. Global Unconstrained
Equity Fund X X
74. Impact Bond Fund X X X X X X
75. India Fund
76. Japan Flexible Equity
Fund
77. Japan Small &
MidCap Opportunities X
Fund
78. Latin American Fund X X X
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Specific Risk Considerations

No. FUND Specific Risks — Continued
Emer- Sove- Bond Specific Com- Bank Turn- Liquidity Fixed Non-
ging reign Down- Sectors modi- Corpo- over Risk Maturity Compli-
Mar- Debt grade ties rate Funds ance with
kets/ Risk acces- Bonds Shari’ah
Frontier sed
Markets via
ETFs
79. MENA Bond Fund X X X X X X
80. Multi-Theme Equity
Fund X X
81.  MyMap Cautious
Fund X X
82. MyMap Growth Fund X X
83. MyMap Moderate
Fund X X
84. Natural Resources
Fund X X X X
85. Next Generation
Health Care Fund X X X
86. Next Generation
Technology Fund X X X
87. Sustainable Energy
Fund X X X
88. Sustainable Global
Allocation Fund X X X X X X
89. Sustainable Global
Dynamic Equity Fund X X
90. Sustainable Global
Infrastructure Fund X X
91. Swiss Small &
MidCap Opportunities X
Fund
92. Systematic China A-
Share Opportunities X X
Fund
93. Systematic China
Environmental Tech X X X X X
Fund
94. Systematic Islamic
GCC Equity Fund X X X
95. Systematic Islamic
Saudi Arabia Equity X X X
Fund
96. Systematic Global
Equity High Income X X
Fund
97. Systematic Global
Income & Growth X X X X X
Fund
98. Systematic Global
SmallCap Fund X X
99. Systematic Multi
Allocation Credit Fund X X X X X
100. United Kingdom Fund
101. US Basic Value Fund
102. US Dollar Bond Fund X X X X
103. US Dollar High Yield
Bond Fund X X X X
104. US Dollar Reserve
Fund X X X
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Specific Risk Considerations

No. FUND Specific Risks — Continued
Emer- Sove- Bond Restric-  Specific Com- Bank Turn- Liquidity Fixed Non-
ging reign Down- tions Sectors modi- Corpo- over Risk Maturity Compli-
Mar- Debt grade on for- ties rate Funds ance with
kets/ Risk eign acces- Bonds Shari’ah
Frontier Invest- sed
Markets ments via
ETFs
105. US Dollar Short
Duration Bond Fund X X X X
106. US Flexible Equity
Fund
107. US Growth Fund
108. US Mid-Cap Value
Fund X
109. US Sustainable Equity
Fund
110. World Bond Fund X X X X X
111. World Energy Fund X X X
112. World Financials Fund X X
113. World Gold Fund X X X X X
114. World Healthscience
Fund X X X X
115. World Mining Fund X X X X X
116. World Real Estate
Securities Fund X
117. World Technology
Fund X X X X
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Specific Risks

Liquidity Risk

Trading volumes in the underlying investments of the Funds may
fluctuate significantly depending on market sentiment. There is a
risk that investments made by the Funds may become less liquid in
response to market developments, adverse investor perceptions or
regulatory and government intervention (including the possibility of
widespread trading suspensions implemented by domestic
regulators). In extreme market conditions, there may be no willing
buyer for an investment and so that investment cannot be readily
sold at the desired time or price, and consequently the relevant
Fund may have to accept a lower price to sell the relevant
investment or may not be able to sell the investment at all. An
inability to sell a particular investment or portion of a Fund’s assets
can have a negative impact of the value of the relevant Fund or
prevent the relevant Fund from being able to take advantage of
other investment opportunities.

The liquidity of fixed income securities issued by small and mid-
capitalisation companies and emerging country issuers is
particularly likely to be reduced during adverse economic, market
or political events or adverse market sentiment. The credit rating
downgrade of fixed income securities and changes in prevailing
interest rate environments may also affect their liquidity. See also
the Specific Risk Considerations section in relation to different sub-
categories of fixed income securities.

Similarly, investment in equity securities issued by unlisted
companies, small and mid-capitalisation companies and
companies based in emerging countries are particularly subject to
the risk that during certain market conditions, the liquidity of
particular issuers or industries, or all securities within a particular
investment category, will reduce or disappear suddenly and
without warning as a result of adverse economic, market or political
events, or adverse market sentiment.

Liquidity risk also includes the risk that relevant Funds may be
forced to defer redemptions, issue in specie redemptions or
suspend dealing because of stressed market conditions, an
unusually high volume of redemption requests, or other factors
beyond the control of the Investment Adviser. See paragraphs 25.
and 30. to 33. of Appendix B for further detail. To meet redemption
requests, the relevant Funds may be forced to sell investments at
an unfavourable time and/or conditions, which may have a
negative impact on the value of your investment.

Model Risk

Certain Funds seek to pursue their investment objective by using
proprietary models that incorporate quantitative analysis.
Investments selected using these models may perform differently
than as forecasted due to the factors incorporated into the models
and the weighting of each factor, changes from historical trends,
and issues in the construction and implementation of the models
(including, but not limited to, software issues and other
technological issues). There is no guarantee that BlackRock’s use
of these models will result in effective investment decisions for the
Funds. The information and data used in the models may be
supplied by third parties. Inaccurate or incomplete data may limit
the effectiveness of the models. In addition, some of the data that
BlackRock uses may be historical data, which may not accurately
predict future market movement. There is a risk that the models will
not be successful in selecting investments or in determining the
weighting of investment positions that will enable the Funds to
achieve their investment objective.

Risk of Capital Erosion

Certain Funds and/or Share Classes may be exposed to the risk of
capital erosion as a result of the dividend policies they adopt and/or
the investment strategies they pursue. Where distributions are
made from net realised and net unrealised capital gains and/or
capital or, where expenses are deducted from net realised and net
unrealised capital gains and/or capital rather than income, this will
result in capital erosion and therefore will reduce the potential for
future capital growth.

Dividend Policies

Certain Funds and/or certain Share Classes (e.g. Distributing (G)
Shares, Distributing (S) Shares, Distributing (R) Shares,
Distributing (T) Shares, Distributing (C) and Distributing (Y)
Shares) may make distributions from capital as well as from
income and net realised and net unrealised capital gains. This may
occur for example:

» if dividends are paid gross of fees and expenses this will mean
fees and expenses are paid out of net realised and net
unrealised capital gains or initially subscribed capital. As a
result payment of dividends on this basis will reduce the capital
of the Fund and/or relevant Share Class and will reduce the
potential for future capital growth. See also “Tax
Considerations” below; or

» if dividends include Interest Rate Differential arising from Share
Class currency hedging, this will mean that the dividend may
be higher but capital of the relevant Share Class will not benefit
from the Interest Rate Differential. Where net Share Class
currency hedging returns do not fully cover the Interest Rate
Differential portion of a dividend, such shortfall will have the
effect of reducing capital. This risk of capital erosion is
particularly relevant for Distributing (R) Shares as, for this
Share Class, a material portion of any dividend payment may
be made out of capital since the dividend is calculated on the
basis of expected gross income plus Interest Rate Differential.
Therefore the capital that is returned via the dividend is not
available for future capital growth. Interest rates are subject to
change which means that the Interest Rate Differential may
reduce dividend;

» if the securities markets in which the Fund invests had declined
to such an extent that the Fund has incurred net capital losses.
This risk to capital growth is particularly relevant for Distributing
(T) and Distributing (C) Shares as, for these Share Classes, a
material portion of any dividend payment may be made out of
capital since the dividend is calculated on the basis of expected
gross total return with respect to the Distributing (T) Shares, or
may not be linked to income or capital gains with respect to the
distributing (C) Shares, and dividend may continue to be paid
and the value of investment may fall more rapidly;

» if dividends calculated on an annual basis in respect of
Distributing (Y) Shares are lower than the Dividend Threshold
Amount, this will mean that there may be a shortfall which may
need to be paid out of capital and therefore would have the
effect of reducing capital. For this Share Class, the risk of
capital erosion is particularly relevant, since any dividend
distributions on an annual basis must be at least equal to the
Dividend Threshold Amount, and in the event of a shortfall, a
material portion of any dividend payment may be made out of
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capital. Therefore the capital that is returned via the dividend
will not be available for future capital growth;

» Involatile or exceptional market conditions, the level of income
of the fund may reduce. This may lead to the consistency of
distributions being compromised and also an increase in
distributions from capital, net realised and net unrealised gains,
to reduce the fluctuations in the distribution rate per share,
which may in turn increase the risk of capital erosion and
reduce the potential for capital growth.

Options Strategies

In addition, certain Funds may pursue investment strategies, such
as options strategies, in order to generate income. Whilst this
might allow more income to be distributed, it may also have the
effect of reducing capital and the potential for long-term capital
growth as well as increasing any capital losses. Any such
distributions may result in an immediate reduction of the Net Asset
Value per Share. If a Fund adopts options strategies to generate
income and as part of an options strategy, the Investment Adviser
or its delegate is incorrect in its expectation of changes in the
market prices or determination of the correlation between the
instruments or indices on which the options are written or
purchased and the instruments in a Fund’s investment portfolio,
that Fund may incur losses that it would not otherwise incur.

Fixed Income Transferable Securities

Debt securities are subject to both actual and perceived measures
of creditworthiness. The “downgrading” of a rated debt security or
its issuer or adverse publicity and investor perception, which may
not be based on fundamental analysis, could decrease the value
and liquidity of the security, particularly in a thinly traded market. In
certain market environments this may lead to investments in such
securities becoming less liquid, making it difficult to dispose of
them.

A Fund may be affected by changes in prevailing interest rates and
by credit quality considerations. Changes in market rates of
interest will generally affect a Fund’s asset values as the prices of
fixed rate securities generally increase when interest rates decline
and decrease when interest rates rise. Prices of shorter-term
securities generally fluctuate less in response to interest rate
changes than do longer-term securities.

An economic recession may adversely affect an issuer’s financial
condition and the market value of high yield debt securities issued
by such entity. The issuer’s ability to service its debt obligations
may be adversely affected by specific issuer developments, or the
issuer’s inability to meet specific projected business forecasts, or
the unavailability of additional financing. In the event of bankruptcy
of an issuer, a Fund may experience losses and incur costs.

Issuers of non-investment grade or unrated debt may be highly
leveraged and carry a greater risk of default. In addition, non-
investment grade or unrated securities tend to be less liquid and
more volatile than higher rated fixed-income securities, so that
adverse economic events may have a greater impact on the prices
of non-investment grade debt securities than on higher rated fixed-
income securities. Such securities are also subject to greater risk
of loss of principal and interest than higher rated fixed-income
securities.
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Investment in High Yield Debt Securities

Non-investment grade debt securities, also known as “high-yield”
debt securities may carry a greater risk of default than higher rated
debt securities. In addition, non-investment grade securities tend to
be more volatile than higher rated debt securities, so that adverse
economic events may have a greater impact on the prices of non-
investment grade debt securities than on higher rated debt
securities. Further, an issuer’s ability to service its debt obligations
may be adversely affected by specific issuer developments, for
example, an economic recession may adversely affect an issuer’s
financial condition and the market value of high yield debt
securities issued by such entity.

Asset-Backed Securities (“ABS”)

An asset-backed security is a generic term for a debt security
issued by corporations or other entities (including public or local
authorities) backed or collateralised by the income stream from an
underlying pool of assets. The underlying assets typically include
loans, leases or receivables (such as credit card debt, automobile
loans and student loans). An asset-backed security is usually
issued in a number of different classes with varying characteristics
depending on the riskiness of the underlying assets assessed by
reference to their credit quality and term and can be issued at a
fixed or a floating rate. The higher the risk contained in the class,
the more the asset-backed security pays by way of income.

The obligations associated with these securities may be subject to
greater credit, liquidity and interest rate risk compared to other
fixed income securities such as government issued bonds. ABS
and MBS are often exposed to extension risk (where obligations on
the underlying assets are not paid on time) and prepayment risks
(where obligations on the underlying assets are paid earlier than
expected), these risks may have a substantial impact on the timing
and size of the cashflows paid by the securities and may negatively
impact the returns of the securities. The average life of each
individual security may be affected by a large number of factors
such as the existence and frequency of exercise of any optional
redemption and mandatory prepayment, the prevailing level of
interest rates, the actual default rate of the underlying assets, the
timing of recoveries and the level of rotation in the underlying
assets.

Specific types of ABS in which the Funds may invest are set out
below:

Generic risks related to ABS

With regard to Funds that invest in ABS, while the value of ABS
typically increases when interest rates fall and decreases when
interest rates rise, and are expected to move in the same direction
of the underlying related asset, there may not be a perfect
correlation between these events.

The ABS in which the Fund may invest may bear interest or pay
preferred dividends at below market rates and, in some instances,
may not bear interest or pay preferred dividends at all.

Certain ABS may be payable at maturity in cash at the stated
principal amount or, at the option of the holder, directly in a stated
amount of the asset to which it is related. In such instance, a Fund
may sell the ABS in the secondary market prior to maturity if the
value of the stated amount of the asset exceeds the stated
principal amount and thereby realise the appreciation in the
underlying asset.



ABS may also be subject to extension risk, which is, the risk that, in
a period of rising interest rates, prepayments may occur at a
slower rate than expected. As a result, the average duration of the
Fund’s portfolio may increase. The value of longer-term securities
generally changes more in response to changes in interest rates
than that of shorter-term securities.

As with other debt securities, ABS are subject to both actual and
perceived measures of creditworthiness. Liquidity in ABS may be
affected by the performance or perceived performance of the
underlying assets. In some circumstances investments in ABS
may become less liquid, making it difficult to dispose of them.
Accordingly, the Fund’s ability to respond to market events may be
impaired and the Fund may experience adverse price movements
upon liquidation of such investments. In addition, the market price
for an ABS may be volatile and may not be readily ascertainable.
As a result, the Fund may not be able to sell them when it desires
to do so, or to realise what it perceives to be their fair value in the
event of a sale. The sale of less liquid securities often requires
more time and can result in higher brokerage charges or dealer
discounts and other selling expenses.

ABS may be leveraged which may contribute to volatility in the
value of the security.

Considerations relating to specific types of ABS in which a
Fund may invest

Asset-Backed Commercial Paper — (‘ABCP”)

An ABCP is a short-term investment vehicle with a maturity that is
typically between 90 and 180 days. The security itself is typically
issued by a bank or other financial institution. The notes are
backed by physical assets such as trade receivables, and are
generally used for short-term financing needs.

A company or group of companies looking to enhance liquidity may
sell receivables to a bank or other conduit, which, in turn, will issue
them to the Fund as commercial paper. The commercial paper is
backed by the expected cash inflows from the receivables. As the
receivables are collected, the originators are expected to pass on
the funds.

Collateralised Debt Obligation (“CDQO”)

A CDO is generally an investment grade security backed by a pool
of non-mortgage bonds, loans and other assets. CDOs do not
usually specialise in one type of debt but are often loans or bonds.
CDOs are packaged in different classes representing different
types of debt and credit risk. Each class has a different maturity
and risk associated with it.

Agency Mortgage-Backed Security (“Agency MBS”)

An Agency MBS is a type of mortgage back security issued by
government-sponsored enterprises such as the Federal Home
Loan Mortgage Corporation or the Federal National Mortgage
Association. It typically entails less credit and default risk compared
to non-agency MBS.

Collateralised Loan Obligations (“CLOs”)

CLOs are a type of securitisation backed by corporate loans (i.e.
loans to businesses).

CLOs are predominantly backed by floating rate loans (although
transactions typically allow some exposure to fixed-rate bonds and
floating rate notes). The most common type of CLOs are referred
to as “levered loan” CLOs and are backed predominantly by loans
to high-yield (non-investment grade) companies. Levered loan
CLOs are usually actively managed by a CLO manager who will be
an asset manager active in the high yield market, although static
(i.e. not actively managed) CLOs also exist and may be invested in
by Fund.

CLOs are typically issued with multiple tranches, each with a
different risk/return profile. The risk/return profile of a tranche is
based on its credit quality, as determined by the credit quality of
the underlying assets of the CLO and the ranking of the tranche
relative to other tranches of the CLO in the priority of payments
from those underlying assets. Payments from underlying assets
are made to the tranches starting from the highest credit tranches
to the lowest credit tranches. Credit and default risks are therefore
generally higher for mezzanine and equity tranches of the CLO,
while investment-grade tranches typically face lower exposure to
such risks.

The price of CLOs owned by the Fund will generally fluctuate with,
among other things, the financial condition of the underlying
corporates that have borrowed money via the loans, general
economic conditions, the condition of certain financial markets,
political events, developments or trends in a particular industry,
and changes in prevailing interest rates.

Credit rating downgrades can trigger forced selling and destabilise
CLO prices. Returns may also be negatively impacted by
reinvestment risk (i.e., the challenge of finding suitable loans in
which to reinvest) and counterparty risk (e.g., the risk of default by
parties involved in structuring or managing the CLO).

CLOs offer a diversified exposure to corporate debt as they
typically contain loans to a significant number of different
companies. Concentration of an underlying portfolio in any one
company or industry increases risk from defaults or sector-specific
downturns.

CLOs can be less liquid than other fixed income securities due to
limited secondary market trading and dealer marks and valuations
provided may not represent prices at which assets can actually be
purchased or sold in the market from time to time.

CLO Manager Risk

The CLOs in which the Fund invests are managed by investment
advisers which may not be the Investment Manager. CLO
managers are responsible for selecting, managing and replacing
the underlying bank loans or bonds within a CLO. CLO managers
may have limited operating histories and may be subject to
conflicts of interests, including managing the assets of other clients
or other investment vehicles, or receiving fees that incentivise
maximising the yield, and indirectly the risk, of a CLO. Adverse
developments with respect to a CLO manager, such as personnel
and resource constraints, regulatory issues or other developments
that may impact the ability and/or performance of the CLO
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manager, may adversely impact the performance of the CLO
securities in which the Fund invests

Credit Linked Note — (“CLN”)

A CLN is a security with an embedded credit default swap allowing
the issuer to transfer a specific credit risk to the Fund.

CLNs are created through a special purpose company or trust,
which is collateralised with securities rated in the top tier as
determined by an accredited credit rating agency. The Fund buys
securities from a trust that pays a fixed or floating coupon during
the life of the note. At maturity, the Fund will receive the par value
unless the referenced entity credit defaults or declares bankruptcy,
in which case it receives an amount equal to the recovery rate. The
trust enters into a default swap with a deal arranger. In case of
default, the trust pays the dealer par minus the recovery rate in
exchange for an annual fee which is passed on to the Fund in the
form of a higher yield on the notes.

Under this structure, the coupon or price of the note is linked to the
performance of a reference asset. It offers borrowers a hedge
against credit risk, and offers the Fund a higher yield on the note
for accepting exposure to a specified credit event.

Synthetic Collateralised Debt Obligation

A synthetic CDO is a form of collateralised debt obligation (CDO)
that invests in credit default swaps (CDSs — see below) or other
non-cash assets to gain exposure to a portfolio of fixed income
assets. Synthetic CDOs are typically divided into credit classes
based on the level of credit risk assumed. Initial investments into
the CDO are made by the lower classes, while the senior classes
may not have to make an initial investment.

All classes will receive periodic payments based on the cash flows
from the credit default swaps. If a credit event occurs in the fixed
income portfolio, the synthetic CDO and its investors including the
Fund become responsible for the losses, starting from the lowest
rated classes and working its way up.

While synthetic CDOs can offer extremely high yields to investors
such as the Fund, there is potential for a loss equal to that of the
initial investments if several credit events occur in the reference
portfolio.

A CDS is a swap designed to transfer the credit exposure of fixed
income products between parties. The buyer of a CDS receives
credit protection (buys protection), whereas the seller of the swap
guarantees the credit worthiness of the product. By doing this, the
risk of default is transferred from the holder of the fixed income
security to the seller of the CDS. CDS are treated as a form of
OTC derivative.

Whole Business Securitisation (“WBS”)

A WBS is defined as a form of asset-backed financing in which
operating assets (which are long-term assets acquired for use in
the business rather than for resale and includes property, plant,
and equipment and intangible assets) are financed through the
issues of notes via a special purpose vehicle (a structure whose
operations are limited to the acquisition and financing of specific
assets, usually a subsidiary company with an asset/liability
structure and legal status that makes its obligations secure even if
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the parent company goes bankrupt) in the bond market and in
which the operating company keeps complete control over the
assets securitised. In case of default, control is handed over to the
security trustee for the benefit of the note holders for the remaining
term of financing.

Mortgage-Backed Securities (“MBS”)

A mortgage-backed security is a generic term for a debt security
backed or collateralised by the income stream from an underlying
pool of commercial and/or residential mortgages. This type of
security is commonly used to redirect the interest and principal
payments from the pool of mortgages to investors. A mortgage-
backed security is normally issued in a number of different classes
with varying characteristics depending on the riskiness of the
underlying mortgages assessed by reference to their credit quality
and term and can be issued at a fixed or a floating rate of
securities. The higher the risk contained in the class, the more the
mortgage-backed security pays by way of income.

Specific types of MBS in which a Fund may invest are set out
below.

Generic risks related to MBS

MBS may be subject to prepayment risk which is the risk that, in a
period of falling interest rates, borrowers may refinance or
otherwise repay principal on their mortgages earlier than
scheduled. When this happens, certain types of MBS will be paid
off more quickly than originally anticipated and the Fund will have
to invest the proceeds in securities with lower yields. MBS may
also be subject to extension risk, which is, the risk that, in a period
of rising interest rates, certain types of MBS will be paid off more
slowly than originally anticipated and the value of these securities
will fall. As a result, the average duration of the Fund’s portfolio
may increase. The value of longer-term securities generally
changes more in response to changes in interest rates than that of
shorter-term securities.

Because of prepayment risk and extension risk, MBS react
differently to changes in interest rates than other fixed income
securities. Small movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of
certain MBS. Certain MBS in which the Fund may invest may also
provide a degree of investment leverage, which could cause the
Fund to lose all or a substantial amount of its investment.

In some circumstances investments in MBS may become less
liquid, making it difficult to dispose of them. Accordingly, the Fund’s
ability to respond to market events may be impaired and the Fund
may experience adverse price movements upon liquidation of such
investments. In addition, the market price for MBS may be volatile
and may not be readily ascertainable. As a result, the Fund may
not be able to sell them when it desires to do so, or to realise what
it perceives to be their fair value in the event of a sale. The sale of
less liquid securities often requires more time and can result in
higher brokerage charges or dealer discounts and other selling
expenses.



Considerations relating to specific types of MBS in which a
Fund may invest

Commercial Mortgage Backed Security (“CMBS”)

A CMBS is a type of mortgage backed security that is secured by
the loan on a commercial property; CMBS can provide liquidity to
real estate investors and to commercial lenders. Typically a CMBS
provides a lower degree of prepayment risk because commercial
mortgages are most often set for a fixed term and not for a floating
term as is generally the case with a residential mortgage. CMBS
are not always in a standard form so can present increased
valuation risk.

Collateralised Mortgage Obligation (“CMO”)

A CMO is a security backed by the revenue from mortgage loans,
pools of mortgages, or even existing CMOs, separated into
different maturity classes. In structuring a CMO, an issuer
distributes cash flow from the underlying collateral over a series of
classes, which constitute a multiclass securities issue. The total
revenue from a given pool of mortgages is shared between a
collection of CMOs with differing cashflow and other
characteristics. In most CMOs, coupon payments are not made on
the final class until the other classes have been redeemed. Interest
is added to increase the principal value.

CMOs aim to eliminate the risks associated with prepayment
because each security is divided into maturity classes that are paid
off in order. As a result, they yield less than other mortgage-backed
securities. Any given class may receive interest, principal, or a
combination of the two, and may include more complex
stipulations. CMOs generally receive lower interest rates that
compensate for the reduction in prepayment risk and increased
predictability of payments. In addition, CMOs can exhibit relatively
low liquidity, which can increase the cost of buying and selling
them.

Real Estate Mortgage Investment Conduits (‘REMIC”)

A REMIC is an investment-grade mortgage bond that separates
mortgage pools into different maturity and risk classes to the bank
or conduit, which then passes the proceeds on to the note holders
including the Fund. The REMIC is structured as a synthetic
investment vehicle consisting of a fixed pool of mortgages broken
apart and marketed to investors as individual securities and
created for the purpose of acquiring collateral. This base is then
divided into varying classes of securities backed by mortgages with
different maturities and coupons.

Residential mortgage-backed security (‘RMBS”)

An RMBS is a type of security whose cash flows come from
residential debt such as mortgages, home-equity loans and
subprime mortgages. This is a type of MBS which focuses on
residential instead of commercial debt.

Holders of an RMBS receive interest and principal payments that
come from the holders of the residential debt. The RMBS
comprises a large amount of pooled residential mortgages.

Distressed Securities

Investment in a security of an issuer that is either in default or in
high risk of default (“Distressed Securities”) involves significant risk.
Such investments will only be made when the Investment Adviser
believes either that the security trades at a materially different level
from the Investment Adviser’s perception of fair value or that it is
reasonably likely that the issuer of the securities will make an
exchange offer or will be the subject of a plan of reorganisation;
however, there can be no assurance that such an exchange offer
will be made or that such a plan of reorganisation will be adopted
or that any securities or other assets received in connection with
such an exchange offer or plan of reorganisation will not have a
lower value or income potential than anticipated when the
investment was made. In addition, a significant period of time may
pass between the time at which the investment in Distressed
Securities is made and the time that any such exchange, offer or
plan of reorganisation is completed. During this period, it is unlikely
that any interest payments on the Distressed Securities will be
received, there will be significant uncertainty as to whether fair
value will be achieved or not and the exchange offer or plan of
reorganisation will be completed, and there may be a requirement
to bear certain expenses to protect the investing Fund'’s interest in
the course of negotiations surrounding any potential exchange or
plan of reorganisation. Furthermore, constraints on investment
decisions and actions with respect to Distressed Securities due to
tax considerations may affect the return realised on the Distressed
Securities.

Some Funds may invest in securities of issuers that are
encountering a variety of financial or earnings problems and
represent distinct types of risks. A Fund’s investments in equity or
fixed income transferable securities of issuers in a weak financial
condition may include issuers with substantial capital needs or
negative net worth or issuers that are, have been or may become,
involved in bankruptcy or reorganisation proceedings.

Contingent Convertible Bonds

A contingent convertible bond is a type of complex debt security
which may be converted into the issuer’s equity or be partly or
wholly written off if a pre-specified trigger event occurs. Trigger
events may be outside of the issuer’s control. Common trigger
events include the share price of the issuer falling to a particular
level for a certain period of time or the issuer’s capital ratio falling to
a pre-determined level. Coupon payments on certain contingent
convertible bonds may be entirely discretionary and may be
cancelled by the issuer at any point, for any reason, and for any
length of time.

Events that trigger the conversion from debt into equity are
designed so that conversion occurs when the issuer of the
contingent convertible bonds is in financial difficulty, as determined
either by regulatory assessment or objective losses (e.g. if the
capital ratio of the issuer company falls below a pre-determined
level).

Investment in contingent convertible bonds may entail the following
(non-exhaustive) risks:

Contingent convertible bonds’ investors may suffer a loss of capital
when equity holders do not.

Trigger levels differ and determine exposure to conversion risk

depending on the distance of the capital ratio to the trigger level. It
might be difficult for the Fund to anticipate the trigger events that
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would require the debt to convert into equity. Furthermore, it might
be difficult for the Fund to assess how the securities will behave
upon conversion.

In case of conversion into equity, the relevant Fund might be
forced to sell these new equity shares because the investment
policy of the relevant Fund may not allow equity in its portfolio.
Such a forced sale, and the increased availability of these shares
might have an effect on market liquidity in so far as there may not
be sufficient demand for these shares. Investment in contingent
convertible bonds may also lead to an increased industry
concentration risk and thus counterparty risk as such securities are
issued by a limited number of banks. Contingent convertible bonds
are usually subordinated to comparable non-convertible securities,
and thus are subject to higher risks than other debt securities.

In the event that a contingent convertible bond is written off (a
“write-down”) as the result of a pre-specified trigger event, the
Fund may suffer a full, partial or staggered loss of the value of its
investment. A write-down may be either temporary or permanent.

In addition, most contingent convertible bonds are issued as
perpetual instruments which are callable at pre-determined dates.
Perpetual contingent convertible bonds may not be called on the
pre-defined call date and investors may not receive return of
principal on the call date or at any date.

Delayed Delivery Transactions

Funds that invest in fixed income transferable securities may
purchase “To Be Announced” securities contracts (“TBAs”). This
refers to the common trading practice in the mortgage-backed
securities market whereby a contract is purchased which entitles
the buyer to buy a security from a mortgage pool (including but not
limited to Ginnie Mae, Fannie Mae or Freddie Mac) for a fixed price
at a future date. At the time of purchase the exact security is not
known, but the main characteristics of it are specified. Although the
price has been established at the time of purchase, the principal
value has not been finalised. As a TBA is not settled at the time of
purchase, this may lead to leveraged positions within a Fund.
Purchasing a TBA involves a risk of loss if the value of the security
to be purchased declines prior to the settlement date. Risks may
also arise upon entering into these contracts from the potential
inability of counterparties to meet the terms of their contracts. In
certain jurisdictions, TBAs may be classed as financial derivative
instruments.

The Funds may dispose of a commitment prior to settlement if it is
deemed appropriate to do so. Proceeds of TBA sales are not
received until the contractual settlement date. During the time a
TBA sale commitment is outstanding, equivalent deliverable
securities, or an offsetting TBA purchase commitment (deliverable
on or before the sale commitment date), are held as cover for the
transaction.

If the TBA sale commitment is closed through the acquisition of an
offsetting purchase commitment, the Fund realises a gain or loss
on the commitment without regard to any unrealised gain or loss
on the underlying security. If the Fund delivers securities under the
commitment, the Fund realises a gain or loss from the sale of the
securities upon the unit price established at the date the
commitment was entered into.
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Smaller Capitalisation Companies

The securities of smaller companies may be subject to more
abrupt or erratic market movements than larger, more established
companies or the market average in general. These companies
may have limited product lines, markets or financial resources, or
they may be dependent on a limited management group. Full
development of those companies takes time. In addition, many
small company stocks trade less frequently and in smaller volume,
and may be subject to more abrupt or erratic price movements
than stocks of large companies. The securities of small companies
may also be more sensitive to market changes than the securities
of large companies. These factors may result in above-average
fluctuations in the Net Asset Value of a Fund’s Shares.

Equity Risks

The values of equities fluctuate daily and a Fund investing in
equities could incur significant losses. The price of equities can be
influenced by many factors at the individual company level, as well
as by broader economic and political developments, including
changes in investment sentiment, trends in economic growth,
inflation and interest rates, issuer-specific factors, corporate
earnings reports, demographic trends and catastrophic events.

Money-Market Instruments

The Euro Reserve Fund and the US Dollar Reserve Fund invest a
significant amount of their Net Asset Value in approved money-
market instruments and in this regard investors might compare the
funds to regular deposit accounts. Investors should however note
that holdings in these Funds are subject to the risks associated
with investing in a CIS, in particular the fact that the principal sum
invested is capable of fluctuation as the Net Asset Value of the
Funds fluctuates.

Money-market instruments are subject to both actual and
perceived measures of creditworthiness. The “downgrading” of a
rated money-market instrument or adverse publicity and investor
perception, which may not be based on fundamental analysis,
could decrease the value and liquidity of these instruments,
particularly in an illiquid market.

Emerging Markets/Frontier Markets

The following considerations, which apply to some extent to all
international investments, are of particular significance in certain
smaller emerging and frontier markets. Funds investing in equities
(please refer to the respective investment objectives section of
each relevant fund) may include investments in certain smaller
emerging and frontier markets, which are typically those of poorer
or less developed countries which exhibit lower levels of economic
and/or capital market development, and higher levels of share
price and currency volatility. The prospects for economic growth in
a number of these markets are considerable and equity returns
have the potential to exceed those in mature markets as growth is
achieved. However, share price and currency volatility are
generally higher in emerging and frontier markets.

Some governments exercise substantial influence over the private
economic sector and the political and social uncertainties that exist
for many developing countries are particularly significant. Another
risk common to most such countries is that the economy is heavily
export oriented and, accordingly, is dependent upon international
trade. The existence of overburdened infrastructures and obsolete
financial systems also presents risks in certain countries, as do
environmental problems which may be exacerbated by climate
change.



Certain economies also depend to a significant degree upon
exports of primary commodities and, therefore, are vulnerable to
changes in commodity prices which, in turn, may be affected by a
variety of factors.

In adverse social and political circumstances, governments have
been involved in policies of expropriation, confiscatory taxation,
nationalisation, intervention in the securities market and trade
settlement, and imposition of foreign investment restrictions and
exchange controls, and these could be repeated in the future. In
addition to withholding taxes on investment income, some
emerging and frontier markets may impose different capital gains
taxes on foreign investors.

Generally accepted accounting, auditing and financial reporting
practices in emerging and frontier markets may be significantly
different from those in developed markets. Compared to mature
markets, some emerging and frontier markets may have a low
level of regulation, enforcement of regulations and monitoring of
investors’ activities. Those activities may include practices such as
trading on material non-public information by certain categories of
investor.

The securities markets of developing countries are not as large as
the more established securities markets and have substantially
less trading volume, resulting in a lack of liquidity and high price
volatility. There may be a high concentration of market
capitalisation and trading volume in a small number of issuers
representing a limited number of industries as well as a high
concentration of investors and financial intermediaries. These
factors may adversely affect the timing and pricing of a Fund’s
acquisition or disposal of securities.

Practices in relation to settlement of securities transactions in
emerging and frontier markets involve higher risks than those in
developed markets, in part because a Fund will need to use
brokers and counterparties which are less well capitalised, and
custody and registration of assets in some countries may be
unreliable.

Delays in settlement could result in investment opportunities being
missed if a Fund is unable to acquire or dispose of a security. The
Depositary is responsible for the proper selection and supervision
of its correspondent banks in all relevant markets in accordance
with Luxembourg law and regulation.

In certain emerging and frontier markets, registrars are not subject
to effective government supervision nor are they always
independent from issuers. The possibility of fraud, negligence,
undue influence being exerted by the issuer or refusal to recognise
ownership exists, which, along with other factors, could result in the
registration of a shareholding being completely lost. Investors
should therefore be aware that the Funds concerned could suffer
loss arising from these registration problems, and as a result of
archaic legal systems a Fund may be unable to make a successful
claim for compensation.

While the factors described above may result in a generally higher
level of risk with respect to the individual smaller emerging and
frontier markets, these may be reduced when there is a low
correlation between the activities of those markets and/or by the
diversification of investments within the relevant Funds.

Sovereign Debt

Sovereign debt refers to debt obligations issued or guaranteed by
governments or their agencies and instrumentalities (each a
“governmental entity”). Investments in sovereign debt may involve
a degree of risk. The governmental entity that controls the
repayment of sovereign debt may not be able or willing to repay
the principal and/or interest when due in accordance with the terms
of such debt. A governmental entity’s willingness or ability to repay
principal and interest due in a timely manner may be affected by,
among other factors, its cash flow situation, the extent of its foreign
reserves, the availability of sufficient foreign exchange on the date
a payment is due, the relative size of the debt service burden to the
economy as a whole, the governmental entity’s policy towards the
international monetary bodies, any constraints placed on it by
inclusion in a common monetary policy, or any other constraints to
which a governmental entity might be subject. Governmental
entities may also be dependent on expected disbursements from
foreign governments, multilateral agencies and other foreign
entities to reduce principal and interest arrears on their debt. The
commitment on the part of these governments, agencies and
others to make such disbursements may be conditioned on a
governmental entity’s implementation of economic reforms and/or
economic performance and the timely service of such debtor’s
obligations. Failure to implement such reforms, achieve such levels
of economic performance or repay principal or interest when due
may result in the cancellation of such third parties’ commitments to
lend funds to the governmental entity, which may further impair
such debtor’s ability or willingness to service its debt on a timely
basis. Consequently, governmental entities may default on their
sovereign debt. Holders of sovereign debt, including a Fund, may
be requested to participate in the rescheduling of such debt and to
extend further loans to governmental entities.

Sovereign debt holders may also be affected by additional
constraints relating to sovereign issuers which may include (i) the
restructuring of such debt (including the reduction of outstanding
principal and interest and or rescheduling of repayment terms)
without the consent of the impacted Fund(s) (e.g. pursuant to
legislative actions unilaterally taken by the sovereign issuer and/or
decisions made by a qualified majority of the lenders); and (ii) the
limited legal recourses available against the sovereign issuer in
case of failure of or delay in repayment (for example there may be
no bankruptcy proceedings available by which sovereign debt on
which a government entity has defaulted may be recovered).

As set out in their investment policies, some of the Funds may
invest in debt securities, issued by governments and agencies
worldwide and may invest, from time to time, more than 10% of
their Net Asset Value in non-investment grade debt securities
issued by governments and agencies of any single country.

Non-investment grade, also known as “high-yield”, sovereign debt
may carry a greater risk of default than higher rated debt securities.
In addition, non-investment grade securities tend to be more
volatile than higher rated debt securities, so that adverse economic
events may have a greater impact on the prices of non-investment
grade debt securities than on higher rated debt securities. Further,
an issuer’s ability to service its debt obligations may be adversely
affected by specific issuer developments, for example, an
economic recession may adversely affect an issuer’s financial
condition and the market value of high yield debt securities issued
by such entity.
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Where Funds invest more than 10% of their Net Asset Value in
debt securities issued by governments or agencies of any single
country, they may be more adversely affected by the performance
of those securities and will be more susceptible to any single
economic, market, political or regulatory occurrence affecting that
particular country or region.

Sukuk Investment Risk

Price changes in Sukuk are influenced predominantly by the value
of the underlying asset. Factors that may impact the value of the
underlying asset include volatility and interest rate levels. Price
changes in Sukuk may also be influenced by interest rate
developments in the capital markets, which in turn are influenced
by macro-economic factors. Sukuk could suffer when capital
market interest rates rise, while they could increase in value when
capital market interest rates fall. The price changes also depend on
the term or residual time to maturity of the Sukuk. In general,
Sukuk with shorter terms have less price risks than Sukuk with
longer terms. However, they generally have lower returns and,
because of the more frequent due dates of the securities portfolios,
involve higher re-investment costs. Sukuk may be issued by any
corporate, sovereign, or supranational entity and may be backed or
derive its value from any asset, tangible or otherwise, including
home financings.

Sovereign Sukuk may involve a higher degree of risk than
conventional governmental bonds due to their geographical
concentration. The governmental entity that controls the repayment
of Sovereign Sukuk may not be able or willing to repay the
principal and/or return when due in accordance with the terms of
such debt due to specific factors, including, but not limited to (i)
their foreign reserves, (ii) the available amount of their foreign
exchange as at the date of repayment, (iii) their failure to
implement political reforms, and (iv) their policy relating to the
International Monetary Fund. Sovereign Sukuk holders may also
be affected by additional constraints relating to sovereign issuers
which may include: (i) the unilateral rescheduling of such obligation
by the issuer and (ii) the limited legal recourses available against
the issuer (in case of failure of delay in repayment). Where a Fund
invests in Sovereign Sukuk issued by governments or government
related entities from emerging countries it will bear additional risks
linked to the specifics of such countries (e.g. currency fluctuations,
political and economic uncertainties, repatriation restrictions, etc.).

Sukuk issued or guaranteed by corporate or supranational entities
are also subject to the risk that the obligor is unwilling or unable to
make payments according to the terms of the Sukuk. Recourse to
the obligor may be limited in such instances depending on the
jurisdiction where the Sukuk was issued and the law governing the
issuance.

High Yield Sukuk

Some Funds may invest in Sukuk that are rated sub-investment
grade, or Sukuk which are unrated such Funds may be more
volatile than funds investing in higher-rated Sukuk of similar
maturity.

High yield Sukuk may also be subject to greater levels of credit or
default risk than high-rated Sukuk. Such Sukuk are more likely to
react to developments affecting market and credit risk than more
highly rated securities. The value of high yield Sukuk can be
adversely affected by overall economic conditions, such as an
economic downturn or a period of rising interest rates, and high
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yield Sukuk may be less liquid and more difficult to sell at an
advantageous time or price or to value than higher-rated Sukuk. In
particular, high yield Sukuk are often issued by smaller, less
creditworthy companies which are generally less able than more
financially stable firms to make scheduled payments of profit and
principal.

For further information on the risks associated with Funds which
may invest in high yield securities, investors should refer to the

“General Risks” and “Specific Risks” sections of this Prospectus.

llliquidity of Sukuk Close to Maturity

In addition to the liquidity risks of Sukuk already described above,
there is a risk that Sukuk which are nearing maturity may become
illiquid. In such cases, it may become more difficult to achieve fair
value on the purchase and sale thereof.

Sukuk Issuer Rating

Securities are subject to both actual and perceived measures of
creditworthiness. The amount of credit risk may be assessed using
the issuer's credit rating which is assigned by one or more
independent rating agencies. This does not amount to a guarantee
of the issuer's creditworthiness but provides an indicator of the
likelihood of default. Securities which have a lower credit rating are
generally considered to have a higher credit risk and a greater
possibility of default than more highly rated securities. Companies
often issue securities which are ranked in order of seniority which
in the event of default would be reflected in the priority in which
investors might be paid back. The "downgrading" of an investment
grade rated security or adverse publicity and investor perception,
which may not be based on fundamental analysis, could decrease
the value and liquidity of the security, particularly in a thinly traded
market.

Some Funds may be affected by changes in prevailing interest
rates and by credit quality considerations. Changes in market rates
of interest may generally affect the Funds’ net asset values as the
prices of fixed rate securities generally increase when interest rates
decline and decrease when interest rates rise. Prices of shorter-
term securities generally fluctuate less in response to interest rate
changes than do longer-term securities. An economic recession
may adversely affect an issuer's financial condition, and the market
value of high yield securities issued by such entity. The issuer's
ability to service its obligations may be adversely affected by
specific issuer developments, or the issuer's inability to meet
specific projected business forecasts, or the unavailability of
additional financing. In the event of bankruptcy of an issuer, the
Funds may experience losses and incur costs.

Bond Downgrade Risk

A Fund may invest in highly rated / investment grade bonds,
however, where a bond is subsequently downgraded it may
continue to be held in order to avoid a distressed sale. To the
extent that a Fund does hold such downgraded bonds, there will
be an increased risk of default on repayment, which in turn
translates into a risk that the capital value of the Fund will be
affected. Investors should be aware that the yield or the capital
value of the Fund (or both) could fluctuate.

Bank Corporate Bonds “Bail-in” Risk
Corporate bonds issued by a financial institution in the European
Union may be subject to the risk of a write down or conversion (i.e.



“pail-in”) by an EU authority in circumstances where the financial
institution is unable to meet its financial obligations. This may result
in bonds issued by such financial institution being written down (to
zero), converted into equity or alternative instrument of ownership,
or the terms of the bond may be varied. ‘Bail-in’ risk refers to the
risk of EU member state authorities exercising powers to rescue
troubled banks by writing down or converting rights of their
bondholders in order to absorb losses of, or recapitalise, such
banks. Investors should be alerted to the fact that EU member
state authorities are more likely to use a “bail-in” tool to rescue
troubled banks, instead of relying on public financially support as
they have in the past as EU member state authorities now consider
that public financial support should only be used as a last resort
after having assessed and exploited, to the maximum extent
practicable, other resolution tools, including the “bail-in” tool. A bail-
in of a financial institution is likely to result in a reduction in value of
some or all of its bonds (and possibly other securities) and a Fund
holding such securities when a bail-in occurs will also be similarly
impacted.

Restrictions on Foreign Investment

Some countries prohibit or impose substantial restrictions on
investments by foreign entities such as a Fund. As illustrations,
certain countries require governmental approval prior to
investments by foreign persons, or limit the amount of investment
by foreign persons in a particular company, or limit the investment
by foreign persons in a company to only a specific class of
securities which may have less advantageous terms than
securities of the company available for purchase by nationals.
Certain countries may restrict investment opportunities in issuers
or industries deemed important to national interests. The manner
in which foreign investors may invest in companies in certain
countries, as well as limitations on such investments, may have an
adverse impact on the operations of a Fund. For example, a Fund
may be required in certain of such countries to invest initially
through a local broker or other entity and then have the share
purchases re-registered in the name of the Fund. Re-registration
may in some instances not be able to occur on a timely basis,
resulting in a delay during which a Fund may be denied certain of
its rights as an investor, including rights as to dividends or to be
made aware of certain corporate actions. There also may be
instances where a Fund places a purchase order but is
subsequently informed, at the time of re-registration, that the
permissible allocation to foreign investors has been filled, depriving
the Fund of the ability to make its desired investment at the time.
Substantial limitations may exist in certain countries with respect to
a Fund's ability to repatriate investment income, capital or the
proceeds of sales of securities by foreign investors. A Fund could
be adversely affected by delays in, or a refusal to grant any
required governmental approval for repatriation of capital, as well
as by the application to the Fund of any restriction on investments.
A number of countries have authorised the formation of closed-end
investment companies to facilitate indirect foreign investment in
their capital markets. Shares of certain closed-end investment
companies may at times be acquired only at market prices
representing premiums to their net asset values. If a Fund acquires
shares in closed-end investment companies, Shareholders would
bear both their proportionate share of expenses in the Fund
(including management fees) and, indirectly, the expenses of such
closed end investment companies. In addition, certain countries
such as India and the PRC implement quota restrictions on foreign
ownership of certain onshore investments. These investments may
at times be acquired only at market prices representing premiums
to their net asset values and such premiums may ultimately be
borne by the relevant Fund. A Fund may also seek, at its own cost,

to create its own investment entities under the laws of certain
countries.

Investments in the PRC

Investments in the PRC are currently subject to certain additional
risks, particularly regarding the ability to deal in securities in the
PRC. Dealing in certain PRC securities is restricted to licensed
investors and the ability of the investor to repatriate its capital
invested in those securities may be limited at times. Due to issues
relating to liquidity and repatriation of capital, the Company may
determine from time to time that making direct investments in
certain securities may not be appropriate for a UCITS. As a result,
the Company may choose to gain exposure to PRC securities
indirectly and may be unable to gain full exposure to the PRC
markets.

PRC Economic Risks

The PRC is one of the world’s largest global emerging markets.
The economy in the PRC, which has been in a state of transition
from a planned economy to a more market orientated economy,
differs from the economies of most developed countries and
investing in the PRC may be subject to greater risk of loss than
investments in developed markets. This is due to, among other
things, greater market volatility, lower trading volume, political and
economic instability, greater risk of market shut down, greater
control of foreign exchange and more limitations on foreign
investment policy than those typically found in a developed market.
There may be substantial government intervention in the PRC
economy, including restrictions on investment in companies or
industries deemed sensitive to relevant national interests. The
PRC government and regulators may also intervene in the financial
markets, such as by the imposition of trading restrictions, which
may affect the trading of PRC securities. The companies in which
the relevant Fund invests may be held to lower disclosure,
corporate governance, accounting and reporting standards than
companies in more developed markets. In addition, some of the
securities held by the relevant Fund may be subject to higher
transaction and other costs, foreign ownership limits, the imposition
of withholding or other taxes, or may have liquidity issues which
make such securities more difficult to sell at reasonable prices.
These factors may have an unpredictable impact on the relevant
Fund'’s investments and increase the volatility and hence the risk of
a loss to the value of an investment in the relevant Fund.

As with any fund investing in an emerging market country, the
relevant Fund investing in the PRC may be subject to greater risk
of loss than a fund investing in a developed market country. The
PRC economy has experienced significant and rapid growth in the
past 20 years. However, such growth may or may not continue,
and may not apply evenly across different geographic locations
and sectors of the PRC economy. Economic growth has also been
accompanied by periods of high inflation. The PRC government
has implemented various measures from time to time to control
inflation and restrain the rate of economic growth of the PRC
economy. Furthermore, the PRC government has carried out
economic reforms to achieve decentralisation and utilisation of
market forces to develop the economy of the PRC. These reforms
have resulted in significant economic growth and social progress.
There can, however, be no assurance that the PRC government
will continue to pursue such economic policies or, if it does, that
those policies will continue to be successful. Any such adjustment
and modification of those economic policies may have an adverse
impact on the securities markets in PRC and therefore on the
performance of the relevant Fund.
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These factors may increase the volatility of any such Fund
(depending on its degree of investment in the PRC) and hence the
risk of loss to the value of your investment.

PRC Political Risks

Any political changes, social instability and adverse diplomatic
developments which may take place in, or in relation to, the PRC
could result in significant fluctuation in the price of China A-Shares
and/or China onshore bonds.

Legal System of the PRC

The PRC legal system is based on written statutes and their
interpretation by the Supreme People’s Court. Prior court decisions
may be cited for reference but have no precedent value. Since
1979, the PRC government has been developing a comprehensive
system of commercial laws and considerable progress has been
made in introducing laws and regulations dealing with economic
matters such as foreign investment, corporate organisation and
governance, commerce, taxation and trade. However, because of
the limited volume of published cases and judicial interpretation
and their non-binding nature, the interpretation and enforcement of
these regulations involves significant uncertainties. Given the short
history of the PRC system of commercial laws, the PRC regulatory
and legal framework may not be as well developed as those of
developed countries. Such regulations also empower the CSRC
and SAFE to exercise discretion in their respective interpretation of
the regulations, which may result in increased uncertainties in their
application. In addition, as the PRC legal system develops, no
assurance can be given that changes in such laws and regulations,
their interpretation or their enforcement will not have a material
adverse effect on the relevant Fund’s onshore business operations
or the ability of the relevant Fund to acquire China A-Shares and/or
China onshore bonds.

Accounting and Reporting Standards

PRC companies are required to comply with PRC accounting
standards and practices which follow international accounting
standards to a certain extent. However, the accounting, auditing
and financial reporting standards and practices applicable to PRC
companies may be less rigorous, and there may be significant
differences between financial statements prepared in accordance
with the PRC accounting standards and practice and those
prepared in accordance with international accounting standards.
For example, there are differences in the valuation methods of
properties and assets and in the requirements for disclosure of
information to investors.

Renminbi Currency and Conversion Risks

The Renminbi, the lawful currency of the PRC, is not currently a
freely convertible currency and is subject to exchange control
imposed by the PRC government. Such control of currency
conversion and movements in the Renminbi exchange rates may
adversely affect the operations and financial results of companies
in the PRC. Insofar as the relevant Fund may invest in the PRC, it
will be subject to the risk of the PRC government’s imposition of
restrictions on the repatriation of funds or other assets out of the
country, limiting the ability of the relevant Fund to satisfy payments
to investors.

Non-Renminbi based investors are exposed to foreign exchange
risk and there is no guarantee that the value of Renminbi against
the investors’ base currencies (for example USD) will not
depreciate. Any depreciation of Renminbi could adversely affect
the value of investor’s investment in the Funds.
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The exchange rate used for all relevant Fund transactions in
Renminbi is in relation to the offshore Renminbi (“‘CNH”), not the
onshore Renminbi (“CNY”), save for those made via the QFI
regime. The value of CNH could differ, perhaps significantly, from
that of CNY due to a number of factors including without limitation
those foreign exchange control policies and repatriation restrictions
applied by the PRC government from time-to-time as well as other
external market forces. Any divergence between CNH and CNY
may adversely impact investors.

Investments in Russia

For Funds that invest in or are exposed to investment in Russia,
potential investors should also consider the following risk warnings
which are specific to investing in or exposure to Russia:

» As aresult of Russia’s action in Europe, as at the date of this
Prospectus Russia has been the subject of economic
sanctions imposed by the United States, the European Union
and other countries throughout the world. The scope and level
of the sanctions may increase and there is a risk that this may
adversely affect the Russian economy and result in a decline in
the value and liquidity of Russian securities, a devaluation of
the Russian currency and/or a downgrade in Russia’s credit
rating. These sanctions could also lead to Russia taking
counter-measures more broadly against Western and other
countries. Depending on the form of action which may be taken
by Russia and other countries, it could become more difficult
for the Funds with exposure to Russia to continue investing in
Russia and/or to liquidate Russian investments and expatriate
funds out of Russia. Measures taken by the Russian
government could include freezing or seizure of Russian
assets of European residents which would reduce the value
and liquidity of any Russian assets held by the Funds. If any of
these events were to occur, the Directors may (at their
discretion) take such action as they consider to be in the
interests of Shareholders in Funds which have investment
exposure to Russia, including (if necessary) suspending
trading in the Funds (see section 30. entitled “Suspensions and
Deferrals” in Appendix B for more details).

» The laws relating to securities investments and regulations
have been created on an ad-hoc basis and do not tend to keep
pace with market developments leading to ambiguities in
interpretation and inconsistent and arbitrary application.
Monitoring and enforcement of applicable regulations is
rudimentary.

» Rules regulating corporate governance either do not exist or
are underdeveloped and offer little protection to minority
Shareholders.

These factors may increase the volatility of any such Fund
(depending on its degree of investment in Russia) and hence the
risk of loss to the value of your investment.

Euro and Euro Zone Risk

The success of the Euro and the Eurozone is dependant on the
general economic and political condition of each member state, as
well as each state’s credit worthiness and the willingness of the
members to remain committed to monetary union and support for
the other members. Default by any state on its Euro debts or a
material decline in the credit rating of any Eurozone state could
have a material negative impact on a Fund and its investments.
The base currency of a number of the Funds is Euro and/or may



hold Euro denominated assets either directly or as collateral and
may experience a reduction of the value and/or liquidity of their
investments as a result of events in the Eurozone regardless of the
measures the Investment Adviser or Directors may take to reduce
this risk.

The Eurozone is subject to risks arising from different trends,
including high inflation, rapid monetary policy tightening,
geopolitical instability, and an uncertain economic outlook, which
could lead to new shocks and asset price corrections.

This situation has raised a number of uncertainties regarding the
stability and overall standing of the European Economic and
Monetary Union and may result in changes to the composition of
the Euro zone. The departure or risk of departure from the Euro by
one or more Euro zone countries could lead to the reintroduction of
national currencies in one or more Euro zone countries or, in more
extreme circumstances, the possible dissolution of the Euro
entirely. These potential developments, or market perceptions
concerning these and related issues, could adversely affect the
value of the Fund's investments, including risk of redenomination
from Euro into another currency, possible capital controls and legal
uncertainty as to the ability to enforce obligations and debts.
Shareholders should carefully consider how changes to the Euro
zone and European Union may affect their investment in the Fund.

Fund of funds

Where a Fund may invest all or substantially all of its assets in CIS,
the investment risks applicable to the target funds will apply in
addition to the risks applicable to the Fund’s direct investments.
The investment in CIS may result in an increase of the TER and/or
Ongoing Charges, subject to the limit described in Appendix A. A
fund of funds may be permitted to invest in other Funds in the
Company. Investors should be aware and understand that from
time to time, the Investment Adviser may decide to only invest in
investment products which are managed by the Management
Company or an associate of the Management Company. Such an
approach may, from time to time, limit the investment universe
from which the Investment Adviser selects the investments of the
fund of funds.

Funds Investing in Specific Sectors

Where investment is made in one or in a limited number of market
sectors, Funds may be more volatile than other more diversified
Funds. The companies within these sectors may have limited
product lines, markets, or financial resources, or may depend on a
limited management group.

Such Funds may also be subject to rapid cyclical changes in
investor activity and / or the supply of and demand for specific
products and services. As a result, a stock market or economic
downturn in the relevant specific sector or sectors would have a
larger impact on a Fund that concentrates its investments in that
sector or sectors than on a more diversified Fund.

There may also be special risk factors associated with individual
sectors. For example, the stock prices of companies operating in
natural resource related sectors, such as precious and other
metals may be expected to follow the market price of the related
natural resource, although there is unlikely to be perfect correlation
between these two factors. Precious and other metal prices
historically have been very volatile, which may adversely affect the
financial condition of companies involved with precious and other
metals. Also, the sale of precious and other metals by

governments or central banks or other larger holders can be
affected by various economic, financial, social and political factors,
which may be unpredictable and may have a significant impact on
the prices of precious and other metals. Other factors that may
affect the prices of precious and other metals and securities related
to them include changes in inflation, the outlook for inflation and
changes in industrial and commercial supply and demand for such
metals. There may also be increased impacts on the value of the
investments in these Funds as a result of environmental factors
(both physical changes related to climate change and the transition
to alternative energy), as well as social and governance factors.
Funds with specific sectoral concentrations such as investing in
industries or issuers with high carbon intensity or high switching
costs associated with the transition to low carbon alternatives, may
be more impacted by climate transition risks.

Real estate securities are subject to some of the same risks
associated with the direct ownership of real estate including, but
not limited to: adverse changes in the conditions of the real estate
markets, changes in the general and local economies,
obsolescence of properties, changes in availability of real estate
stock, vacancy rates, tenant bankruptcies, costs and terms of
mortgage financing, costs of operating and improving real estate
and the impact of laws affecting real estate (including
environmental and planning laws).

However, investing in real estate securities is not equivalent to
investing directly in real estate and the performance of real estate
securities may be more heavily dependent on the general
performance of stock markets than the general performance of the
real estate sector. Historically there had been an inverse
relationship between interest rates and property values. Rising
interest rates can decrease the value of the properties in which a
real estate company invests and can also increase related
borrowing costs. Either of these events can decrease the value of
an investment in real estate companies.

The current taxation regimes for property-invested entities are
potentially complex and may change in the future. This may impact
either directly or indirectly the returns to investors in a real estate
fund and the taxation treatment thereof. There may also be
increased impacts on the value of the investments in these Funds
as a result of geographical concentration in locations the value of
the investments in the Funds may be more susceptible to adverse
physical climate events, as well as social and governance factors.

For Funds investing in the technology sector, companies within this
sector typically face intense competition which may have an
adverse effect on profit margins. The products of technology
companies may become less competitive or obsolete due to
technological developments and frequent new product innovation
in the industry, unpredictable changes in growth rates and
competition for qualified and skilled personnel. Companies in this
sector tend to be heavily dependent on patent and intellectual
property rights and their profitability may be adversely affected by
loss or impairment of these rights. Certain technology companies
may be reliant on limited product lines, markets, financial
resources and/or certain key personnel. Other risk factors may
include (but are not limited to) substantial capital requirements,
government regulations and taxes. Certain parts of the technology
sector may also be adversely affected by competitive demand for
commodities and changes in commodity prices which may be
unpredictable. Price movements of company stocks within the
technology sector may be more volatile than other sectors.
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Portfolio Concentration Risk

Certain Funds may invest in a limited number of securities
compared to other more diversified Funds holding a larger number
of securities. Where a Fund holds a limited number of securities
and is considered concentrated, the value of the Fund may
fluctuate more than that of a diversified Fund holding a greater
number of securities. The selection of securities in a concentrated
portfolio may also result in sectoral and geographical
concentration.

For Funds with geographical concentration, the value of the Funds
may be more susceptible to adverse economic, political, policy,
foreign exchange, liquidity, tax, sustainability related, legal or
regulatory event affecting the relevant market.

Turnover Risk

The US Dollar Bond Fund may have a large exposure to US
Treasury bonds. The Investment Adviser supports the liquidity of
the Fund by ensuring that it invests in “on the run” Treasury bonds
which are those that have recently been issued and are hence
most liquid. The Investment Adviser has therefore a policy of
rotating the bonds to offer greater liquidity for a lower cost of
trading. However, this policy may result in additional transaction
costs which will be borne by the Fund and may adversely affect the
Fund’s Net Asset Value and the interest of relevant Shareholders.

Exposure to Commodities within Exchange Traded Funds

An Exchange Traded Fund investing in commodities may do so by
replicating the performance of a commodities index. The
underlying index may concentrate investment on selected
commodity futures on multinational markets. This makes the
underlying exchange traded fund extremely dependent on the
performance of the commaodity markets concerned.

ESG Investment Policy Risk

The ESG Funds will use certain ESG criteria in their investment
strategies, as determined by the data provided by their respective
ESG Providers and as set out in their respective investment
policies. Different ESG Funds may use one or more different ESG
Providers, and the way in which different ESG Funds will apply
ESG criteria may vary.

The use of ESG criteria may affect an ESG Fund’s investment
performance and, as such, ESG Funds may perform differently
compared to similar funds that do not use such criteria. ESG-
based exclusionary criteria used in an ESG Fund’s investment
policy may result in the ESG Fund foregoing opportunities to buy
certain securities when it might otherwise be advantageous to do
s0, and/or selling securities due to their ESG characteristics when
it might be disadvantageous to do so.

In the event the ESG characteristics of a security held by an ESG
Fund change, resulting in the Investment Adviser having to sell the
security, neither the ESG Fund, the Company nor the Investment
Advisers accept liability in relation to such change.

No investment will be made in contravention of Luxembourg law.
Please also see the note on the United Nations Convention on
Cluster Munitions, under the heading “Investment Objectives and
Policies”, on page 50.

Any website indicated in the investment policy of an ESG Fund

includes information on the index methodology published by the
relevant ESG Provider and explains which types of issuer or
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security are excluded, for example by reference to the sector from
which they derive their revenue. Such sectors might include
Tobacco, Weapons or Thermal Coal. The relevant exclusions
might not correspond directly with investors own subjective ethical
views.

ESG Funds will vote proxies in a manner that is consistent with the
relevant ESG exclusionary criteria, which may not always be
consistent with maximising the short-term performance of the
relevant issuer.

In evaluating a security or issuer based on ESG criteria, the
Investment Adviser is dependent upon information and data from
third party ESG Providers and other data providers, which may be
incomplete, inaccurate, inconsistent or unavailable. As a result,
there is a risk that the Investment Adviser may incorrectly assess a
security or issuer. There is also a risk that the Investment Adviser
may not apply the relevant ESG criteria correctly or that an ESG
Fund may gain limited exposure (through, including but not limited
to, derivatives, cash and near- cash instruments, shares or units of
CIS, and fixed income transferable securities (also known as debt
securities) issued by governments and agencies worldwide) to
issuers which may not be consistent with the relevant ESG criteria
used by such ESG Fund. Neither the ESG Funds, the Company
nor the Investment Advisers make any representation or warranty,
express or implied, with respect to the fairness, correctness,
accuracy, reasonableness or completeness of such ESG
assessment.

MSCI ESG Screening Criteria
Certain ESG Funds will apply ESG criteria as defined by MSCI, an
ESG Provider.

The MSCI methodology positively screens and ranks potential
constituents according to their ESG credentials relative to their
industry peers. No exclusion is made by MSCI on the basis of how
ethical a particular industry/sector is perceived to be. Investors
should make a personal ethical assessment of MSClI’'s ESG rating
and/or controversies score and how they will be utilised as part of
the relevant Fund’s investment policy prior to investing in such
Fund. Such ESG screening may affect, adversely or otherwise, the
value and/or quality of the Fund’s investments compared to a fund
without such screening.

Fixed Maturity Funds

Fixed Maturity Funds are designed for investors whose Shares will
be held until the relevant Fund’s Maturity Date as specified for
each Fund under the section “Investment Objectives and Policies
of the Funds”. Investors, in particular investors who redeem their
Shares prior to the relevant Fund’s Maturity Date, may suffer a loss
of capital. Although Fixed Maturity Funds seek to provide income
whilst also aiming to preserve capital in accordance with their
relevant investment objective, there is no guarantee that either will
be achieved. The Fixed Maturity Funds’ capital is at risk.

The nature of the Fixed Maturity Funds’ investment objectives and
policies means that the risk profile of the Funds may vary over
time. At any time, the Fixed Maturity Funds may be invested and/or
exposed to the various risks inherent in a portfolio of corporate and
sovereign bonds. As these securities mature and as the Maturity
Date approaches, the nature of the risks associated with the
portfolio may change. The Fixed Maturity Funds’ risk profile may
therefore change significantly between the applicable launch date,



the time when it is fully invested in the relevant target assets and
as they approach the Maturity Date.

Whilst aiming to provide income and to preserve capital in
accordance with its investment objective, the Fixed Maturity Funds
offer no such guarantee that either will be achieved and investors
may suffer a loss of capital. In scenarios where investors wish to
redeem their Shares prior to the relevant Fund’s Maturity Date the
loss of capital may be greater. Fixed Maturity Funds may also see
an enhanced risk to early closure if insufficient capital is raised
during the applicable Initial Offer Period and Pre-Investment Period
or in the case that investors representing significant proportions of
the relevant Fund wish to redeem their Shares prior to the Fund’s
Maturity Date. Given the changing nature of the assets held during
the relevant Pre Investment Period, Ramp Up Period, Investment
Period and Post Investment Period, as outlined in each Fund’s
investment objective and policy, the risks incurred by investors will
differ during each period. As a result, investors should refer to the
applicable instrument type risks in the general risk section.

The nature of the Sub-Fund'’s investment objective and policy
means that the risk profile of the Fund may vary over time. At any
time, the Fund may be invested and/or exposed to the various
risks inherent in a portfolio of investment grade and sub-investment
grade emerging market fixed income transferable securities. As
these securities mature and as the Maturity Date approaches, the
nature of the risks associated with the portfolio may change. The
Sub-Fund’s risk profile may therefore change significantly between
its Launch Date, the time when it is fully invested in fixed income
securities and as it approaches the Maturity Date.

Risk of non-compliance with Shariah

The Investment Adviser will undertake the investment activities of a
Shari’ah Fund in accordance with the principles of Shari'ah in
accordance with the methodology used by the Index provider as
further detailed in section “Investments in a Shari'ah Fund” of the
Appendix A and subject to the annual screening of investments by
the Shari’ah Panel. These requirements may lead to investments
being assessed or reclassified as non-compliant with Shari’ah. The
reclassification of an investment as non-compliant with Shari’ah
may be due to factors outside of the control of a Shari'ah Fund, the
Investment Adviser, the Index provider and the Shari’ah Panel,
such as new interpretations or regulations as to the eligibility of
certain instruments. In the event the Investment Adviser is required
to rectify any Shari'ah non-compliance by disposing of the relevant
investments, a Shari'ah Fund may bear losses from the disposal.
In the event of gains or profits received from the disposal of non-
Shari’ah compliant investments, such amount is intended to be
donated to approved charities for purification purposes, as further
detailed in section “Purification of non-Shari’ah compliant Income”.

Specific Risks related to Funds that directly invest into listed shares
on the Saudi Stock Exchange

Saudi Qualified Foreign Investor Regime — General Risks

The Rules for Foreign Investment in Securities were introduced in
2023. Accordingly, the application and interpretation of such
investment regulations are therefore untested and in certain
material respects, there remains a lack of clarity and certainty as to
how they will be applied by the regulator and/or interpreted by
Saudi Qualified Foreign Investors. It is not possible to predict the
future development of the Saudi Qualified Foreign Investor regime.
Any change in the Saudi Qualified Foreign Investor regime
generally, including the possibility of the Investment Adviser losing

its Saudi Qualified Foreign Investor status, may affect the relevant
Fund’s ability to invest in shares listed on the Saudi Stock
Exchange through the Investment Adviser.

Saudi Qualified Foreign Investor Regime — Foreign Ownership
Limits

The relevant Fund’s investment in Saudi shares is dependent on
the Investment Adviser being able to buy and sell shares listed on
the Saudi Stock Exchange. The ability of the Investment Adviser to
trade in Saudi listed shares is dependent on none of the prescribed
foreign ownership limits being exceeded. The Saudi Qualified
Foreign Investor Rules and Saudi Capital Markets Law prescribe
certain foreign investment ownership limits on Saudi Qualified
Foreign Investors (e.g. a Fund) and their affiliates, which take the
form of various maximum ownership thresholds. For example, one
of the key threshold limits is an aggregate total cap (at 49%) on
foreign ownership of Saudi listed shares, which applies not just to
Saudi Qualified Foreign Investors, but all other categories of
foreign investors as well (e.g. foreigners resident in Saudi Arabia;
investors holding interests in Saudi listed shares via swap
contracts or participation notes; and non-resident foreign
shareholders who owned stakes in companies prior to their
listings). The CMA provides ongoing information relating to these
thresholds on their website (http://www.cma.orgsa) in order to
assist Saudi Qualified Foreign Investors and other market
participants in complying with such limits. The Investment Adviser
has the flexibility to invest in Saudi listed shares on behalf of more
than one Saudi Qualified Foreign Investor. Therefore, it may invest
in shares on behalf of multiple funds under its management which
are Saudi Qualified Foreign Investors from time to time, all of which
would count towards the foreign ownership thresholds. In the event
that a relevant foreign ownership limit is reached or exceeded, it
could result in the relevant Fund not being able to acquire
additional KSA listed shares. Moreover, as approved Saudi
Qualified Foreign Investors are not permitted under the current
Rules for Foreign Investment in Securities to also be the ultimate
beneficial owners of Saudi-listed securities underlying derivatives
(e.g. swaps or participation notes) traded through the Saudi swap
framework, it will not be possible, in such circumstances, for the
relevant Fund as a Saudi Qualified Foreign Investor to take
indirect/synthetic exposure (e.g. via swaps or participation notes)
to Saudi listed shares in addition to its physical/direct holdings.
This may ultimately result in (i) the relevant Fund not being able to
accept any further subscriptions for Shares and its Shares trading
at a significant premium or discount to their net asset value on a
stock exchange on which they are admitted to trading; and (i) a
negative or positive performance impact to the relevant Fund and,
by extension, its Shareholders, as compared to the Index.

The ability of the Investment Adviser to trade in Saudi listed shares
is also dependent on the ability of the Investment Adviser and
relevant Fund to maintain its Saudi Qualified Foreign Investors
status. Certain approved Saudi Qualified Foreign Investors may
apply, via a third party assessing authorised person (mandated as
such by the CMA pursuant to the Saudi Qualified Foreign Investors
Rules), to the CMA for approval as a Saudi Qualified Foreign
Investors. Only once an investment fund is approved by the CMA
as a Saudi Qualified Foreign Investors under the Saudi Qualified
Foreign Investors Rules can it, via its investment Adviser, invest in
Saudi listed shares on the Saudi Stock Exchange. To the extent
that the Investment Adviser and/or the relevant Fund loses its
Saudi Qualified Foreign Investors status or laws and regulations
change such that the Saudi Qualified Foreign Investors regime is
no longer available to the Investment Adviser and/or the relevant
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Fund, it will be more difficult for the relevant Fund to achieve its
investment objective. In such an event, the relevant Fund may use
techniques to invest in securities or other instruments that are not
constituents of the Index, but which provide a similar exposure to
the return of the Index. These instruments may include offshore
futures, other exchange-traded funds that would provide a similar
exposure or unfunded swap agreements, which are agreements
whereby a counterparty agrees to provide the relevant Fund with
the returns of a specific exposure, i.e. the Index, in return for a fee.
The CMA may introduce further limitations or restrictions on the
foreign ownership of securities in the KSA, which may have
adverse effects on the liquidity and the performance of the relevant
Fund. Such limitations and restrictions may restrict the relevant
Fund'’s ability to pursue its investment objective and policy.

Legal System of the KSA

The KSA legal system primarily is based on Shari’ah law with
codified laws and regulations that are predominantly interpreted in
accordance with Islamic principles. Prior court decisions may be
cited for reference but do not have precedent value. Because of
the lack of volume of published cases and judicial interpretation
and the fact that, in any event, the outcome of previously
determined cases would not be binding in nature, the interpretation
and enforcement of applicable Saudi laws and regulations involves
significant uncertainties. In addition, as the KSA legal system, and
the Saudi Qualified Foreign Investor regime in particular, develops,
no assurance can be given that changes in such laws and
regulations, their interpretation or their enforcement will not have a
material adverse effect on the relevant Fund’s operations or the
ability of the relevant Fund to acquire Saudi listed shares.

Potential Market Volatility Risk

Investors should note that the Saudi Stock Exchange is admitting
foreign investors, pursuant to the regime established by the Rules
for Foreign Investment in Securities, for the first time. Market
volatility may result in significant fluctuation in the prices of
securities traded on the Saudi Stock Exchange, which would
therefore impact upon the Net Asset Value of the relevant Fund.

Commodity Risk

The relevant Fund may invest in Saudi Arabian issuers that are
susceptible to fluctuations in certain commodity markets. Any
negative changes in commodity markets that may be due to
changes in supply and demand for commodities, market events,
regulatory developments or other factors that the Fund cannot
control could have an adverse impact on those companies.

Nationalisation Risk

Investments in Saudi Arabia may be subject to loss due to
expropriation or nationalisation of assets and property or the
imposition of restrictions on foreign investments and repatriation of
capital.

Specific Risks Applicable to QFI Investing
Please refer to the section entitled “QFI Investments” in the

“Investment Objectives and Policies” section for an overview
of the QFI Scheme.

The QFI Access Funds may invest directly in the PRC by investing
in China A-Shares and/or China onshore bonds (as relevant) via
the QFI status of BAMNA or an affiliate in the BlackRock Group
who is a QFI Licence Holder.
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In addition to the risks set out under “Investments in the PRC” and
other risks applicable to the QFI Access Funds the following
additional risks apply:

QFI Risk

The application and interpretation of the regulations which regulate
investments through QFI regime in the PRC are relatively untested
and there is no certainty as to how they will be applied as the PRC
authorities and regulators have been given wide discretion in such
investment regulations and there is no precedent or certainty as to
how such discretion may be exercised now or in the future. It is not
possible to predict the future development of the QFI system. Any
restrictions on repatriation imposed in respect of the relevant QFI
Access Fund’'s QFI investments may have an adverse effect on
the QFI Access Fund'’s ability to meet redemption requests. Any
change in the QFI system generally, including the possibility of the
QFI losing its QFI status, may affect the relevant QFI Access
Fund’s ability to invest in eligible securities in the PRC directly
through the relevant QFI. In addition, should the QFI status be
suspended or revoked, the relevant QFI Access Fund’s
performance may be adversely affected as the relevant QFI
Access Fund may be required to dispose of its QFI eligible
securities holdings. The applicable laws, rules and regulations on
QFI are subject to change and such change may have potential
retrospective effects.

QFI Investment Restrictions Risk

Although the QFI does not anticipate that QFI investment
restrictions will impact on the ability of the QFI Access Funds to
achieve their investment objectives, investors should note that the
relevant PRC laws and regulations may limit the ability of a QFI to
acquire China A-Shares in certain PRC issuers from time to time.
This may occur in a number of circumstances, such as (i) where an
underlying foreign investor such as the QFI holds in aggregate
10% of the total share capital of a listed PRC issuer (regardless of
the fact that the QFI may hold its interest on behalf of a number of
different ultimate clients), and (ii) where the aggregated holdings in
China A-Shares by all underlying foreign investors (including other
QFlls and QFIs and whether or not connected in any way to the
QFI Access Funds) already equal 30% of the total share capital of
a listed PRC issuer. In the event that these limits are exceeded the
relevant QFIs will be required to dispose of the China A-Shares in
order to comply with the relevant requirements and, in respect of
(i), each QFI will dispose of the relevant China A-Shares on a “last
in first out” basis. Such disposal will affect the capacity of the
relevant QF| Access Fund in making investments in China A-
Shares through the QFI.

Suspensions, Limits and other Disruptions affecting Trading
of China A-Shares

Liquidity for China A-Shares will be impacted by any temporary or
permanent suspensions of particular stocks imposed from time to
time by the Shanghai and/or Shenzhen stock exchanges or
pursuant to any regulatory or governmental intervention with
respect to particular investments or the markets generally. Any
such suspension or corporate action may make it impossible for
the relevant QFI Access Fund to acquire or liquidate positions in
the relevant stocks as part of the general management and
periodic adjustment of the QFI Access Fund’s investments through
the QFI or to meet redemption requests. Such circumstances may
also make it difficult for the Net Asset Value of the QFI Access
Fund to be determined and may expose the QFI Access Fund to
losses.



In order to mitigate the effects of extreme volatility in the market
price of China A-Shares, the Shanghai and Shenzhen stock
exchanges currently limit the amount of fluctuation permitted in the
prices of China A-Shares during a single trading day. The daily limit
is currently set at 10% and represents the maximum amount that
the price of a security (during the current trading session) may vary
either up or down from the previous day's settlement price. The
daily limit governs only price movements and does not restrict
trading within the relevant limit. However, the limit does not limit
potential losses because the limit may work to prevent a liquidation
of any relevant securities at the fair or probable realisation value for
such securities which means that the relevant QFI Access Fund
may be unable to dispose of unfavourable positions. There can be
no assurance that a liquid market on an exchange would exist for
any particular China A- Share or for any particular time.

Counterparty Risk to the QFI Custodian and other
Depositaries for PRC assets

Any assets acquired through the QFI regime will be maintained by
the QFI Custodian pursuant to the PRC regulations, in electronic
form via the QFI securities account(s) and any cash will be held in
Renminbi cash account(s) (as defined under the section “QFI
Investments”) with the QFI Custodian. QFI securities account(s)
and Renminbi cash account(s) for the relevant QFI Access Fund in
the PRC are maintained in accordance with market practice. Whilst
the assets held in such accounts are segregated and held
separately from the assets of the QFI and belong solely to the
relevant QF1 Access Fund, it is possible that the judicial and
regulatory authorities in the PRC may interpret this position
differently in the future. The relevant QFI Access Fund may also
incur losses due to the acts or omissions of the QFI Custodian in
the execution or settlement of any transaction or in the transfer of
any funds or securities.

Cash held by the QFI Custodian in the Renminbi cash account(s)
will not be segregated in practice but will be a debt owing from the
QFI Custodian to the relevant QFI Access Fund as a depositor.
Such cash will be co-mingled with cash belonging to other clients
of the QFI Custodian. In the event of insolvency of the QFI
Custodian, the relevant QFI Access Fund will not have any
proprietary rights to the cash deposited in the cash account
opened with the QFI Custodian, and the QFI Access Fund will
become an unsecured creditor, ranking pari passu with all other
unsecured creditors, of the QFI Custodian. The QFI Access Fund
may face difficulties and/or encounter delays in recovering such
debt, or may not be able to recover it in full or at all, in which case
the relevant QFI Access Fund will lose some or all of its cash.

Counterparty Risk to PRC broker(s)

The QFI selects brokers in the PRC (“PRC Broker(s)”) to execute
transactions for the relevant QFI Access Fund in markets in the
PRC. There is a possibility that the QFI may only appoint one PRC
Broker for each of the SZSE and the SSE, which may be the same
broker. While up to three PRC Brokers can be appointed for each
of the Shenzhen and Shanghai stock exchanges, as a matter of
practice, it is likely that that only one PRC Broker will be appointed
in respect of each stock exchange in the PRC as a result of the
requirement in the PRC that securities are sold through the same
PRC Broker through which they were originally purchased.

If, for any reason, the QFI is unable to use the relevant broker in
the PRC, the operation of the relevant QFI Access Fund may be
adversely affected. The QFI Access Fund may also incur losses
due to the acts or omissions of any of the PRC Broker(s) in the

execution or settlement of any transaction or in the transfer of any
funds or securities.

If a single PRC Broker is appointed, the relevant QFI Access Fund
may not pay the lowest commission available in the market.
However, the QFI shall, in the selection of PRC Brokers, have
regard to factors such as the competitiveness of commission rates,
size of the relevant orders and execution standards.

There is a risk that the relevant QFI Access Fund may suffer
losses from the default, insolvency or disqualification of a PRC
Broker. In such event, the relevant QFI Access Fund may be
adversely affected in the execution of transactions through such
PRC Broker. As a result, the Net Asset Value of the relevant QFI
Access Fund may also be adversely affected. To mitigate the
Company’s exposure to the PRC Broker(s), the QFI employs
specific procedures to ensure that each PRC Broker selected is a
reputable institution and that the credit risk is acceptable to the
Company.

Remittance and Repatriation of Renminbi

Repatriations of Renminbi by QFIs are currently not subject to any
lock-up periods or prior regulatory approval; although authenticity
and compliance reviews will be conducted and monthly reports on
remittances and repatriations will be submitted to SAFE by the QFI
Custodian. The repatriation process may be subject to certain
requirements set out in the relevant regulations (e.g. submission of
certain documents when repatriating the realised cumulative
profits). Completion of the repatriation process may be subject to
delay. There is no assurance that PRC rules and regulations will
not change or that repatriation restrictions will not be imposed in
the future. Further, such changes to the PRC rules and regulations
may be applied retroactively. Any restrictions on repatriation
imposed in respect of the relevant QFI Access Fund’s cash may
have an adverse effect on the QFI Access Fund’s ability to meet
redemption requests.

Furthermore, as the QFI Custodian’s review on authenticity and
compliance is conducted on each repatriation, the repatriation may
be delayed or even rejected by the QFI Custodian in case of non-
compliance with the QFI rules and regulations. In such case, it is
expected that redemption proceeds will be paid to the redeeming
Shareholder as soon as practicable and after the completion of the
repatriation of funds concerned. The actual time required for the
completion of the relevant repatriation will be beyond the QFI's
control.

Specific Risks Applicable to investing via the Stock
Connects

Please refer to the section entitled “Stock Connects” in the
“Investment Objectives and Policies” section for an overview
of the Stock Connects.

The Stock Connect Funds may invest in China A-Shares via the
Stock Connects. In addition to risks regarding “Investments in the
PRC” and other risks applicable to the Stock Connect Funds the
following additional risks apply:

Quota Limitations

The Stock Connects are subject to quota limitations, further details
of which are set out in the “Investment Objectives and Policies”
section below. In particular, once the daily quota is exceeded, buy
orders will be rejected (although investors will be permitted to sell
their cross-boundary securities regardless of the quota balance).
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Therefore, quota limitations may restrict the relevant Stock
Connect Fund’s ability to invest in the eligible securities through the
Stock Connect on a timely basis, and the relevant Stock Connect
Fund may not be able to effectively pursue its investment strategy.

Legal / Beneficial Ownership

The SSE Securities and SZSE Securities each as defined under
“Stock Connects” in the “Investment Objectives and Policies”
section in respect of the Stock Connect Funds are held by the
Depositary/ sub-custodian in accounts in the Hong Kong Central
Clearing and Settlement System (“CCASS”) maintained by the
HKSCC as central securities depositary in Hong Kong. HKSCC in
turn holds the SSE Securities and SZSE Securities, as the
nominee holder, through an omnibus securities account in its name
registered with ChinaClear for each of the Stock Connects. The
precise nature and rights of the Stock Connect Funds as the
beneficial owners of the SSE Securities and SZSE Securities
through HKSCC as nominee is not well defined under PRC law.
There is lack of a clear definition of, and distinction between, "legal
ownership" and "beneficial ownership" under PRC law and there
have been few cases involving a nominee account structure in the
PRC courts. Therefore the exact nature and methods of
enforcement of the rights and interests of the Stock Connect Funds
under PRC law is uncertain. Because of this uncertainty, in the
unlikely event that HKSCC becomes subject to winding up
proceedings in Hong Kong it is not clear if the SSE Securities and
SZSE Securities will be regarded as held for the beneficial
ownership of the Stock Connect Funds or as part of the general
assets of HKSCC available for general distribution to its creditors.

For completeness, the CSRC has provided information titled “FAQ
on Beneficial Ownership under SH-HK Stock Connect” dated

15 May 2015 in relation to beneficial ownership — the relevant
sections from this FAQ have been extracted and reproduced
below:

Do overseas investors enjoy proprietary rights in the SSE
Securities acquired through the Northbound Trading Link
as Shareholders? Are the concepts of “nominee holder”
and “beneficial owner” recognized under Mainland law?

Article 18 of the Administrative Measures for Registration and
Settlement of Securities (the “Settlement Measures”) states
that “securities shall be recorded in the accounts of the
securities holders, unless laws, administrative regulations or
CSRC rules prescribe that the securities shall be recorded in
accounts opened in the name of nominee holders”. Hence, the
Settlement Measures expressly provides for the concept of
nominee shareholding. Article 13 of the Certain Provisions on
Shanghai-Hong Kong Stock Connect Pilot Program (the
“CSRC Stock Connect Rules’) states that shares acquired by
investors through the Northbound Trading Link shall be
registered in the name of HKSCC and that “investors are
legally entitled to the rights and benefits of shares acquired
through the Northbound Trading Link”. Accordingly, the CSRC
Stock Connect Rules have expressly stipulated that, in
Northbound trading, overseas investors shall hold SSE
Securities through HKSCC and are entitled to proprietary
interests in such securities as shareholders.

How do overseas investors bring legal action in the
Mainland to realise their rights over the SSE Securities
acquired through the Northbound Trading Link?
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Mainland law does not expressly provide for a beneficial owner
under the nominee holding structure to bring legal proceedings,
nor does it prohibit a beneficial owner from doing so. As we
understand, HKSCC, as the nominee holder of the SSE
Securities in Northbound Trading Link, may exercise
shareholder rights and take legal actions on behalf of overseas
investors. In addition, Article 119 of the Civil Procedure Law of
the People’s Republic of China states that “the claimant in a
legal action shall be an individual, legal person or any other
organization that has a direct interest in the relevant case”. As
long as an overseas investor can provide evidential proof of
direct interest as a beneficial owner, the investor may take legal
actions in its own name in Mainland courts.

Clearing and Settlement Risk

HKSCC and ChinaClear have established the clearing links and
each has become a participant of the other to facilitate clearing and
settlement of cross-boundary trades. For cross-boundary trades
initiated in a market, the clearing house of that market will on one
hand clear and settle with its own clearing participants, and on the
other hand undertake to fulfil the clearing and settlement
obligations of its clearing participants with the counterparty clearing
house.

As the national central counterparty of the PRC’s securities market,
ChinaClear operates a comprehensive network of clearing,
settlement and stock holding infrastructure. ChinaClear has
established a risk management framework and measures that are
approved and supervised by the CSRC. The chances of
ChinaClear default are considered to be remote. In the remote
event of a ChinaClear default, HKSCC's liabilities in Northbound
trades under its market contracts with clearing participants will be
limited to assisting clearing participants in pursuing their claims
against ChinaClear. HKSCC should in good faith, seek recovery of
the outstanding securities and monies from ChinaClear through
available legal channels or through ChinaClear’s liquidation. In that
event, the relevant Stock Connect Fund may suffer delay in the
recovery process or may not fully recover its losses from
ChinaClear.

Suspension Risk

Each of the SEHK, SSE and SZSE reserves the right to suspend
trading if necessary for ensuring an orderly and fair market and
that risks are managed prudently. Consent from the relevant
regulator would be sought before a suspension is triggered. Where
a suspension is effected, the relevant Stock Connect Fund’s ability
to access the PRC market will be adversely affected.

Differences in Trading Day

The Stock Connects only operate on days when both the PRC and
Hong Kong markets are open for trading and when banks in both
markets are open on the corresponding settlement days. So it is
possible that there are occasions when it is a normal trading day
for the PRC market but the Stock Connect Funds cannot carry out
any China A-Shares trading via the Stock Connects. The Stock
Connect Funds may be subject to a risk of price fluctuations in
China A-Shares during the time when any of the Stock Connects is
not trading as a result.

Restrictions on Selling Imposed by Front-end Monitoring

PRC regulations require that before an investor sells any share,
there should be sufficient shares in the account; otherwise the SSE
or SZSE will reject the sell order concerned. SEHK will carry out



pre-trade checking on China A-Share sell orders of its participants
(i.e. the stock brokers) to ensure there is no over-selling.

If a Stock Connect Fund intends to sell certain China A-Shares it
holds, it must transfer those China A-Shares to the respective
accounts of its broker(s) before the market opens on the day of
selling (“trading day”). If it fails to meet this deadline, it will not be
able to sell those shares on the trading day. Because of this
requirement, a Stock Connect Fund may not be able to dispose of
its holdings of China A-Shares in a timely manner.

Alternatively, if a Stock Connect Fund maintains its SSE Securities
and/or SZSE Securities with a custodian which is a custodian
participant or general clearing participant participating in the
CCASS, the Stock Connect Fund may request such custodian to
open a special segregated account (“SPSA”) in CCASS to
maintain its holdings in SSE Securities and/or SZSE Securities (as
the case may be) under the enhanced pre-trade checking model.
Each SPSA will be assigned a unique “Investor ID” by CCASS for
the purpose of facilitating the Stock Connects system to verify the
holdings of an investor such as the Stock Connect Fund. Provided
that there is sufficient holding in the SPSA when a broker inputs
the Stock Connect Fund’s sell order, the relevant Stock Connect
Fund will only need to transfer SSE Securities and/or SZSE
Securities from its SPSA to its broker’s account after execution and
not before placing the sell order and the relevant Stock Connect
Fund will not be subject to the risk of being unable to dispose of its
holdings of SSE Securities and/or SZSE Securities in a timely
manner due to failure to transfer SSE Securities and/or SZSE
Securities to its brokers in a timely manner.

To the extent a Stock Connect Fund is unable to utilize the SPSA
model, it would have to deliver SSE Securities and/or SZSE
Securities to its brokers before the market opens on the trading
day. Accordingly, if there are insufficient SSE Securities and/or
SZSE Securities in the Stock Connect Fund’s account before the
market opens on the trading day, the sell order will be rejected,
which may adversely impact its performance.

Settlement Mode under the SPSA model

Under the normal Delivery Versus Payment (DVP) settlement
mode, stock and cash settlement will take place on T+0 between
clearing participants (i.e. brokers and custodian or a custodian
participant) with a maximum window of four hours between stocks
and cash movement. This applies to settlement in CNH only and
on the condition that the brokers support same-day Chinese
renminbi cash finality. Under the Real time Delivery Versus
Payment (RDVP) settlement mode introduced in November, 2017,
stock and cash movement will take place real time but the use of
RDVP is not mandatory. The clearing participants must agree to
settle the transaction RDVP and indicate RDVP on the settlement
instruction in a specific field. If either of the clearing participants are
unable to settle the trades RDVP, there is a risk that the trades
could either fail or revert to normal DVP based on amendment
from both parties. If the trades are to revert to normal DVP, an
amended instruction from the Stock Connect Fund must be
provided before the published cut-off and matched with the
broker's amended instruction before the market cut off; in the
absence of such amended instructions, there is a risk the trades
could fail and therefore may impact on the ability of the relevant
Stock Connect Fund to track closely the performance of its
Benchmark Index.

Operational Risk

The Stock Connects are premised on the functioning of the
operational systems of the relevant market participants. Market
participants are permitted to participate in this program subject to
meeting certain information technology capability, risk
management and other requirements as may be specified by the
relevant exchange and/or clearing house.

The securities regimes and legal systems of the two markets differ
significantly and market participants may need to address issues
arising from the differences on an on-going basis. There is no
assurance that the systems of the SEHK and market participants
will function properly or will continue to be adapted to changes and
developments in both markets. In the event that the relevant
systems fail to function properly, trading in both markets through
the program could be disrupted. The relevant Stock Connect
Fund'’s ability to access the PRC market (and hence to pursue its
investment strategy) may be adversely affected.

Regulatory Risk

The Stock Connect is a novel concept. Because the Stock
Connect rules are relatively recent, their interpretation and
enforcement may involve significant uncertainty. In addition, the
current regulations are subject to change which may have potential
retrospective effects and there can be no assurance that the Stock
Connect will not be abolished. New regulations may be issued
from time to time by the regulators / stock exchanges in the PRC
and Hong Kong in connection with operations, legal enforcement
and cross-border trades under the Stock Connect. Stock Connect
Funds may be adversely affected as a result of such changes.

Chinese companies, such as those in the financial services or
technology sectors, and potentially other sectors in the future, are
also subject to the risk that Chinese authorities can intervene in
their operations and structure, which may negatively affect the
value of a Fund’s investments.

Recalling of Eligible Securities

When a security is recalled from the scope of eligible stocks for
trading via the Stock Connect, the stock can only be sold but
restricted from being bought. This may affect the investment
portfolio or strategies of the relevant Stock Connect Funds, for
example, if the Investment Adviser wishes to purchase a stock
which is recalled from the scope of eligible stocks.

Specific risks associated with China Interbank Bond Market
Please refer to the section entitled “China Interbank Bond
Market” in the “Investment Objectives and Policies” section
for an overview of the China Interbank Bond Market.

The CIBM Funds may gain direct exposure to China onshore
bonds in the China Interbank Bond Market via the Foreign
Access Regime and/or Bond Connect and/or other means as
may be permitted by the relevant regulations from time to
time.

In addition to risks regarding “Investments in the PRC” and other
risks applicable to the CIBM Funds, the following additional risks

apply:

Volatility and Liquidity Risk

Market volatility and potential lack of liquidity due to low trading
volume of certain debt securities in the China Interbank Bond
Market may result in prices of certain debt securities traded on
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such market fluctuating significantly. The relevant CIBM Fund
investing in such market is therefore subject to liquidity and
volatility risks. The bid and offer spreads of the prices of such
securities may be large, and the relevant Fund may therefore incur
significant trading and realisation costs and may even suffer losses
when selling such investments. The debt securities traded in the
China Interbank Bond Market may be difficult or impossible to sell,
and this would affect the relevant CIBM Fund'’s ability to acquire or
dispose of such securities at their intrinsic value.

Risk of Default of Agents

For investments via the Foreign Access Regime and/or Bond
Connect, the relevant filings, registration with PBOC and account
opening have to be carried out via an onshore settlement agent,
offshore custody agent, registration agent or other third parties (as
the case may be). As such, the relevant Fund is subject to the risks
of default or errors on the part of such third parties.

Regulatory Risks

Investing in the China Interbank Bond Market via the Foreign
Access Regime and/or Bond Connect is also subject to regulatory
risks. The relevant rules and regulations on these regimes are
subject to change which may have potential retrospective effect. In
the event that the relevant Mainland Chinese authorities suspend
account opening or trading on the China Interbank Bond Market,
the relevant CIBM Fund’s ability to invest in the China Interbank
Bond Market will be adversely affected and limited. In such event,
the relevant CIBM Fund'’s ability to achieve its investment objective
will be negatively affected and, after exhausting other trading
alternatives, the relevant CIBM Fund may suffer substantial losses
as a result.

System Failure Risks for Bond Connect

Trading through Bond Connect is performed through newly
developed trading platforms and operational systems. There is no
assurance that such systems will function properly or will continue
to be adapted to changes and developments in the market. In the
event that the relevant systems fails to function properly, trading
through Bond Connect may be disrupted. The relevant CIBM
Fund’s ability to trade through Bond Connect (and hence to pursue
its investment strategy) may therefore be adversely affected. In
addition, where the relevant CIBM Fund invests in the China
Interbank Bond Market through Bond Connect, it may be subject to
risks of delays inherent in the order placing and/or settlement
systems.

Taxation Risks

On 22 November 2018, the Ministry of Finance and State
Administration of Taxation jointly issued Circular 108 providing
foreign Institutional Investors temporary exemption from PRC
withholding income tax and Value Added Tax with respect to
interests from non-government bonds in the domestic bond market
for the period from 7 November 2018 to 6 November 2021.

Circular 108 is silent on the PRC tax treatment with respect to non-
government bond interest derived prior to 7 November 2018. Any
changes in PRC tax law, future clarifications thereof, and/or
subsequent retroactive enforcement by the PRC tax authorities of
any tax may result in a material loss to the relevant Funds.

The Management Company will keep the provisioning policy for

tax liability under review, and may, in its discretion from time to
time, make a provision for potential tax liabilities, if in their opinion
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such provision is warranted, or as further clarified by the PRC
authorities in notifications.

For further details on PRC taxes and associated risks, please refer
to the risk factor headed “Tax Considerations” under the “Risk
Considerations” section.

Excessive Trading Policy

The Funds do not knowingly allow investments that are associated
with excessive trading practices, as such practices may adversely
affect the interests of all Shareholders. Excessive trading includes
individuals or groups of individuals whose securities transactions
seem to follow a timing pattern or are characterised by excessively
frequent or large trades.

Investors should, however, be aware that the Funds may be
utilised by certain investors for asset allocation purposes or by
structured product providers, which may require the periodic re-
allocation of assets between Funds. This activity will not normally
be classed as excessive trading unless the activity becomes, in the
opinion of the Directors, too frequent or appears to follow a timing
pattern.

As well as the general power of Directors to refuse subscriptions or
conversions at their discretion, powers exist in other sections of
this Prospectus to ensure that Shareholder interests are protected
against excessive trading. These include:

» fair value pricing — Appendix B paragraph 16.;

» price swinging — Appendix B paragraph 17.3;

» in specie redemptions — Appendix B paragraphs 24.-25.; and
» conversion charges — Appendix B paragraphs 20.-22..

In addition, where excessive trading is suspected, the Funds may:

» combine Shares that are under common ownership or control
for the purposes of ascertaining whether an individual or a
group of individuals can be deemed to be involved in excessive
trading practices. Accordingly, the Directors reserve the right to
reject any application for switching and/or subscription of
Shares from investors whom they consider to be excessive
traders;

» adjust the Net Asset Value per Share to reflect more accurately
the fair value of the Funds’ investments at the point of
valuation. This will only take place if the Directors believe that
movements in the market price of underlying securities mean
that in their opinion, the interests of all Shareholders will be met
by a fair price valuation; and

» levy a redemption charge of up to a maximum of 2% on the
redemption proceeds to Shareholders whom the Directors, in
their reasonable opinion, suspect of excessive trading. This
charge will be made for the benefit of the Funds, and affected
Shareholders will be notified in their contract notes if such a fee
has been charged.

Investment Objectives and Policies

Investors must read the Specific Risk Considerations section
above before investing in any of the following Funds. There



can be no assurance that the objectives of each Fund will be
achieved.

General
Each Fund is managed separately and in accordance with the
investment and borrowing restrictions specified in Appendix A.

The specific investment objectives and policies of each Fund will
be formulated by the Directors at the time of the creation of the
Fund. Each Fund’s investments will be in accordance with the
permitted investments which are described in more detail in
Appendix A.

References to “above average income” mean above the average
return on an appropriate total return benchmark.

At the discretion of the Investment Adviser, the Funds will employ
investment management techniques, including the use of financial
derivative instruments and certain currency strategies not only for
the purpose of hedging or risk management but also in order to
increase total return. The Funds may use derivatives for
investment purposes or efficient portfolio management in
accordance with their respective investment objective and policies.

Derivative investments may include futures, options, forward
contracts on financial instruments and options on such contracts,
mortgage TBAs and swap contracts (including credit default swaps
and total return swaps) by private agreement and other fixed
interest, equity and credit derivatives. Appendix G specifies, for
each Fund, the maximum and expected proportion of the Net
Asset Value that can be subject to total return swaps. The
expected proportion is not a limit and the actual percentage may
vary over time depending on factors including, but not limited to,
market conditions.

At the discretion of the Investment Adviser, the Funds will use
securities financing transactions to help meet the investment
objective of a Fund and/or as part of efficient portfolio
management. For further detail please refer to Appendix G.

The Funds may also invest in units in CIS and in other transferable
securities. For the purpose of these investment objectives and
policies all references to “transferable securities” shall include
“money market instruments and both fixed and floating rate
instruments” but not, for the avoidance of doubt, vice versa.

Certain investment strategies and or certain Funds may become
“capacity constrained”. This means that the Directors may
determine to restrict the purchase of Shares in a Fund affected by
such a constraint when it is in the interests of such Fund and/or its
Shareholders to do so, including without limitation (by way of
example) when a Fund or the investment strategy of a Fund
reaches a size that, in the opinion of the Management Company
and/or Investment Adviser, could impact its ability to find suitable
investments for the Fund or efficiently manage its existing
investments. Refer to the section entitled “Dealing in Fund Shares”
for further details.

Unless defined otherwise in the individual investment policies of
the Funds, the following definitions, investment rules and
restrictions apply to all Funds of the Company:

» Where an individual investment policy of a Fund refers to 70%
of its total assets being invested in a specific type or range of

investments, the remaining 30% of the total assets may be
invested in financial instruments of companies or issuers of any
size in any sector of the economy globally, unless the individual
investment policy of such Fund contains further restrictions.
However, in the case of a Bond Fund, no more than 10% of its
total assets will be invested in equities.

Investment in non-investment grade sovereign debt

» As set out in their investment policies, some of the Funds may
invest in a broad range of securities, including fixed income
transferable securities, also known as debt securities, issued
by governments and agencies worldwide. These Funds may
seek to achieve capital appreciation and/or income from the
portfolio of assets which the Funds hold. From time to time, in
order to achieve these objectives, these Funds may invest
more than 10% of their Net Asset Value in non-investment
grade debt securities issued by governments and agencies of
any single country.

Non-investment grade, also known as “high-yield”, debt may
carry a greater risk of default than higher rated debt securities.
In addition, non-investment grade securities tend to be more
volatile than higher rated debt securities, so that adverse
economic events may have a greater impact on the prices of
non-investment grade debt securities than on higher rated debt
securities. Further, an issuer’s ability to service its debt
obligations may be adversely affected by specific issuer
developments, for example, an economic recession may
adversely affect an issuer’s financial condition and the market
value of high yield debt securities issued by such entity.

Where Funds invest more than 10% of their Net Asset Value in
debt securities issued by governments or agencies of any
single country, they may be more adversely affected by the
performance of those securities and will be more susceptible to
any single economic, market, political or regulatory occurrence
affecting that particular country or region.

For further information on the risks associated with Funds
which may invest in emerging markets, sovereign debt, high
yield securities, bonds and any other risks, investors should
refer to the “General Risks” and “Specific Risks” sections of this
Prospectus.

It is anticipated that the following Funds, as set out in the table
below, may invest more than 10% of their Net Asset Value in
debt securities issued and/or guaranteed by governments in
each of the relevant countries listed below which, at the date of
this Prospectus, are rated non-investment grade. Investors
should note that whilst this table sets out the expected
maximum exposure to these countries, these figures are not
indicative of the Funds’ current holdings in these countries
which may fluctuate.

The Emerging Markets Corporate Bond Advanced Fund, ESG
Emerging Markets Blended Bond Fund, ESG Emerging
Markets Bond Fund and ESG Emerging Markets Local
Currency Bond Fund each invest at least 70% of their
respective total assets in fixed income transferable securities
within the relevant J.P. Morgan LLC (“J.P. Morgan”) Index, as
more fully described in the investment objective and policy for
these Funds. In relation to each of these Funds:
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Note that only the relevant excerpt of the relevant Funds’
investment objective and policy are set out below, for a full
statement of investment objectives and policies please refer to
page 50 onwards.

Emerging Markets Corporate Bond Advanced Fund

The objective of the Fund is to gain exposure to debt securities issued by
companies domiciled in, or exercising the predominant part of their economic
activity in, emerging markets, but also permits exposure to debt securities issued
by governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Argentina, Brazil, Hungary, Indonesia, Mexico, the Philippines,
Russia, Republic of South Africa, Turkey and Ukraine only.

The Fund is expected to invest more than 10% (but no more than 20%) of its Net
Asset Value in debt securities issued by and/or guaranteed by governments in
each of the above countries, which are, as at the date of this Prospectus, rated
non-investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the J.P. Morgan ESG Corporate Emerging Market Bond Index
Broad Diversified (although this Fund is not an index-tracking fund, the Investment
Adviser will take into account the constituent weighting of the benchmark when
making investment decisions); and/or (i) the professional judgment of the
Investment Adviser, whose reasons for investment may include a favourable/
positive outlook on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such investments due to ratings
changes.

Due to market movements, as well as credit/investment rating changes, the
exposure may change over time.

The above countries are for reference only and may change without prior notice to
the Shareholders.

Applicable to: Brazil, Hungary, Indonesia, Russia, Republic of South Africa
and Turkey only.

The Fund is expected to invest more than 10% (but no more than 20%) of its Net
Asset Value in debt securities issued by and/or guaranteed by governments in
each of the above countries, which are, as at the date of this Prospectus, rated
non-investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the JP Morgan GBI-EM Global Diversified Index (although this
Fund is not an index-tracking fund, the Investment Adviser will take into account
the constituent weighting of the benchmark when making investment decisions);
and/or (i) the professional judgment of the Investment Adviser, whose reasons for
investment may include a favourable/positive outlook on the relevant sovereign/
foreign issuer, potential for ratings upgrade and the expected changes in the value
of such investments due to ratings changes.

Due to market movements, as well as credit/investment rating changes, the
exposure may change over time. The above countries are for reference only and
may change without prior notice to the Shareholders.

Emerging Markets Bond Fund

The objective of the Fund is to gain exposure to debt securities issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Argentina, Brazil, Ghana, Indonesia, Lebanon, Mexico, the
Philippines, Russia, Sri Lanka, Turkey, Ukraine, Venezuela and Zambia only.

The Fund may invest more than 10% (but no more than 20%) of its Net Asset
Value in debt securities issued by and/or guaranteed by governments in each of
the above countries, which are, as at the date of this Prospectus, rated non-
investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the JP Morgan Emerging Markets Bond Index Global
Diversified Index (although this Fund is not an index-tracking fund, the Investment
Adviser will take into account the constituent weighting of the benchmark when
making investment decisions); and/or (i) the professional judgment of the
Investment Adviser, whose reasons for investment may include a favourable/
positive outlook on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such investments due to ratings
changes.

Due to market movements, as well as credit/investment rating changes, the
exposures may change over time. The above countries are for reference only and
may change without prior notice to the Shareholders.

ESG Emerging Markets Blended Bond Fund

The objective of the Fund is to gain exposure to debt securities issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Argentina, Brazil, Ghana, Hungary, Indonesia, Mexico, the
Philippines, Sri Lanka, Russia, Republic of South Africa, Turkey, Ukraine and
Zambia only.

The Fund is expected to invest more than 10% (but no more than 20%) of its Net
Asset Value in debt securities issued by and/or guaranteed by governments in
each of the above countries, which are, as at the date of this Prospectus, rated
non-investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the J.P. Morgan ESG Blended Emerging Market Bond Index
(Sovereign) (although this Fund is not an index-tracking fund, the Investment
Adviser will take into account the constituent weighting of the benchmark when
making investment decisions); and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a favourable/
positive outlook on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such investments due to ratings
changes.

Due to market movements, as well as credit/investment rating changes, the
exposure may change over time.

The above countries are for reference only and may change without prior notice to
the Shareholders.

Emerging Markets Local Currency Bond Fund

The objective of the Fund is to gain exposure to debt securities issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.
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ESG Emerging Markets Bond Fund

The objective of the Fund is to gain exposure to debt securities issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Argentina, Brazil, Ghana, Indonesia, Mexico, the Philippines,
Sri Lanka, Russia, Turkey, Ukraine and Zambia only.

The Fund may invest more than 10% (but no more than 20%) of its Net Asset
Value in debt securities issued by and/or guaranteed by governments in each of
the above countries, which are, as at the date of this Prospectus, rated non-
investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the J.P. Morgan ESG Emerging Market Bond Index Global
Diversified (although this Fund is not an index-tracking fund, the Investment
Adviser will take into account the constituent weighting of the benchmark when



making investment decisions); and/or (i) the professional judgment of the
Investment Adviser, whose reasons for investment may include a favourable/
positive outlook on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such investments due to ratings
changes.

Due to market movements, as well as credit/investment rating changes, the
exposures may change over time. The above countries are for reference only and
may change without prior notice to the Shareholders.

ESG Emerging Markets Local Currency Bond Fund

The objective of the Fund is to gain exposure to debt securities issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Brazil, Hungary, Indonesia, Russia, Republic of South Africa
and Turkey only.

The Fund is expected to invest more than 10% (but no more than 20%) of its Net
Asset Value in debt securities issued by and/or guaranteed by governments in
each of the above countries, which are, as at the date of this Prospectus, rated
non-investment grade.

Such investments are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond universe within the
Fund’s benchmark, the J.P. Morgan ESG Government Bond Index — Emerging
Market Global Diversified (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting of the
benchmark when making investment decisions); and/or (i) the professional
judgment of the Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign issuer, potential for
ratings upgrade and the expected changes in the value of such investments due to
ratings changes.

Due to market movements, as well as credit/investment rating changes, the
exposure may change over time.

The above countries are for reference only and may change without prior notice to
the Shareholders.

MENA Bond Fund

The objective of the Fund is to gain exposure to debt securitised issued by
governments, public or local authorities of emerging market countries which, by
their nature, are more likely to be rated non-investment grade than developed
market countries.

Applicable to: Oman, Bahrain, Egypt, Morocco, Iraq, Jordan, Lebanon,
Algeria, and Tunisia only.

The Fund may invest more than 10% (but no more than 20%) of its Net Asset
Value in debt securitises (including Sukuk) issued by and/or guaranteed by
governments in each of the above countries, which are, as at the date of this
Prospectus, rated non-investment grade.

Such investments are based on the professional judgment of the Investment
Adviser whose reasons for investment may include a favourable/positive outlook
on the relevant sovereign/foreign issuer, potential for ratings upgrade and the
expected changes in the value of such investments due to ratings changes.

Due to market movements, as well as credit/investment rating changes, the
exposures may change over time. The above countries are for reference only and
may change without prior notice to the Shareholders.

It is not anticipated that any of the Funds, other than those set
out in the table above, will invest more than 10% of their Net
Asset Value in debt securities issued and/or guaranteed by
governments of any single country which are rated non-
investment grade at the date of this Prospectus.

In the event that the debt securities issued and/or guaranteed
by governments of a country which any of the Funds invest in
are downgraded to non-investment grade following the date of
this Prospectus, the relevant Fund may, subject to its
investment objective and policy, invest more than 10% of its
Net Asset Value in those securities and the table set out above
will be updated accordingly in the next update to the
Prospectus.

Where an investment policy, other than that of the Reserve
Funds, requires a particular percentage to be invested in a
specific type or range of investments, such requirement will not
apply under extraordinary market conditions and is subject to
liquidity and/or market risk hedging considerations arising from
the issuance, switching or redemption of Shares. In particular,
in aiming to achieve a Fund’s investment objective, investment
may be made into other transferable securities than those in
which the Fund is normally invested in order to mitigate the
Fund’s exposure to market risk.

Funds may hold cash and near-cash instruments on an
incidental basis unless otherwise stated in the investment
objective of the Fund.

Funds may use derivative instruments (including those on
foreign exchange) as provided for in Appendix A. The Reserve
Funds may only use derivatives for hedging purposes and with
determined underlyings as more specifically described in the
relevant investment policies.

Where a Fund invests in derivatives, cover for such derivative
positions are held in cash or other liquid assets.

Unless specifically stated to the contrary, the currency
exposure of the Equity Funds will normally be left unhedged.
Elsewhere if a Fund’s investment objective states that
“currency exposure is flexibly managed”, this means that the
Investment Adviser may be expected to regularly employ
currency management and hedging techniques in the Fund.
Techniques used may include hedging the currency exposure
on a Fund'’s portfolio or/and using more active currency
management techniques such as currency overlays, but does
not mean that a Fund’s portfolio will always be hedged in whole
orin part.

Where the term “Asia Pacific” is used, it refers to the region
comprising the countries in the Asian continent and
surrounding Pacific islands including Australia and New
Zealand.

Where the term “Asian Tiger countries” is used, it refers to any
of the following countries, regions or territories: Japan, South
Korea, the PRC, Taiwan, Hong Kong, the Philippines,
Thailand, Malaysia, Singapore, Vietnam, Indonesia, Macau,
India, Sri Lanka, Mongolia and Pakistan.

Where the term “Europe” is used, it refers to all European
countries including the UK, Eastern Europe and former Soviet
Union countries.

The “weighted average maturity”, or WAM, of a fund, is a
measure of the average length of time to legal maturity (the
date at which fixed income securities become due for
repayment) or, if shorter, to the next interest rate reset to a
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money market rate of all the underlying assets of a fund
reflecting the relative holdings in each asset. In practice, this
measure is an indication of current investment strategy and is
not an indication of liquidity.

The “weighted average life”, or WAL, of a fund, is a measure of
the average length of time to legal maturity of all the underlying
assets in the fund reflecting the relative holdings of each asset.
In practice, this measure is an indication of current investment
strategy and is not an indication of liquidity.

A reference to the “EMU” means the Economic and Monetary
Union of the European Union.

A reference to the equity securities of companies domiciled in
those EU member states participating in EMU may, at the
Investment Adviser’s discretion, be taken to include the equity
securities of companies domiciled in countries which formerly
participated in EMU.

Where the term “Latin America” is used, it refers to Mexico,
Central America, South America and the islands of the
Caribbean, including Puerto Rico.

Where the term “Mediterranean region” is used, it refers to
countries bordering the Mediterranean Sea.

Funds other than the Reserve Funds investing globally or in
Europe may contain investments in Russia, subject always to
the 10% limit referred to in the “Restrictions on Foreign
Investment” section above except for investment in securities
listed on the MICEX-RTS, which has been recognised as a
regulated market.

Where the term "Renminbi" is used, it refers to investments via
the offshore Renminbi market (CNH), except where
investments are made via the QFI regime (i.e. the onshore
Renminbi market (CNY)).

Where a Fund invests in initial public offerings or new debt
issues, the prices of securities involved in initial public offerings
or new debt issues are often subject to greater and more
unpredictable price changes than more established securities.

Funds which include “Equity Income”, “Enhanced Equity Yield”,
“High Income” or “Multi-Asset Income” in their title or
investment objective and policy seek either to out-perform in
terms of income (from equity dividends, and/or fixed income
securities and/or other asset classes as appropriate) their
eligible investment universe or to generate a high level of
income. The opportunity for capital appreciation within such
Funds may be lower than other Funds of the Company — see
“Risks to Capital Growth”.

Where the term “real return” is used, it means the nominal
return less the level of inflation, which is typically measured by
the change in an official measure of the level of prices in the
relevant economy.

The term “investment grade” defines debt securities which are
rated, at the time of purchase, BBB- (Standard & Poor’s or
equivalent rating) or better by at least one recognised rating
agency, or, in the opinion of the Management Company, and,

where applicable, based on the Internal Credit Quality
Assessment Procedure, are of comparable quality.

» The terms “non-investment grade” or “high yield” define debt
securities which are unrated or rated, at the time of purchase,
BB+ (Standard & Poor’s or equivalent rating) or lower by at
least one recognised rating agency or, in the opinion of the
Management Company, and, where applicable, based on the
Internal Credit Quality Assessment Procedure, are of
comparable quality.

» Fixed income transferable securities invested in by the Funds
may include ABS and MBS. The Funds which may currently
invest in such assets contain reference to this fact in their
investment policies. The Reserve Funds may only invest in
securitisations and asset-backed commercial paper fuffilling the
requirements of the MMF Regulations.

»  Where reference is made to “developed” markets or countries
these are typically markets or countries which, on the basis of
criteria such as economic wealth, development, liquidity and
market accessibility are considered as more advanced or
mature markets or countries. The markets and countries which
may be classified as developed for a Fund are subject to
change and may include, though are not limited to, countries
and regions such as Australia, Canada, Japan, New Zealand,
United States of America and Western Europe.

» Where reference is made to “developing” or “emerging”
markets or countries, these are typically markets of poorer or
less developed countries which exhibit lower levels of
economic and/or capital market development. The markets and
countries which may be classified as developing or emerging
for a Fund are subject to change and may include, though are
not limited to, any country or region outside of Australia,
Canada, Japan, New Zealand, United States of America and
Western Europe.

» United Nations Convention on Cluster Munitions - The UN
Convention on Cluster Munitions became binding international
law on 1 August 2010 and prohibits the use, production,
acquisition or transfer of cluster munitions. The Investment
Advisers on behalf of the Company accordingly arrange for the
screening of companies globally for their corporate involvement
in anti-personnel mines, cluster munitions and depleted
uranium ammunition and armour. Where such corporate
involvement has been verified, the Directors’ policy is not to
permit investment in securities issued by such companies by
the Company and its Funds.

»  Where the term “transferable securities denominated in Euro”
is used it refers to transferable securities which were
denominated in Euro at the time of their issue and may also, at
the Investment Adviser’s discretion, be taken to include
transferable securities denominated in the currencies of any
countries that have previously formed part of the Eurozone.

Environmental Social and Governance Integration

The Investment Adviser considers many investment risks in its
processes. In order to seek the best risk-adjusted returns for
clients, the Investment Adviser manages material risks and
opportunities that could impact portfolios, including financially
material Environmental, Social and/or Governance (ESG) data or
information, where available. E, S and/or G data or information is



defined as any data or information around E, S and/or G issues
that could impact a company’s ability to perform over time.
Companies may self-identify ESG issues as financially material to
their business models through external or financial reporting. A
portfolio manager may identify ESG issues as financially material
to the investment process because they impact company risk,
opportunity, performance, volatility, etc. Examples of
environmental issues include, but are not limited to, water use,
land use, waste management and climate risk. Examples of social
issues include, but are not limited to, human capital management,
impacts on the communities in which a company operates,
customer loyalty and relationships with regulators. Governance
issues are anything related to the core means by which boards can
oversee the creation of durable, long-term financial value.
BlackRock defines ESG integration to be the practice of
incorporating financially material E, S and/or G data or information
into firmwide processes with the objective of enhancing risk
adjusted returns of clients’ portfolios. See the BlackRock ESG
Integration Statement for further information.

The Investment Adviser considers E,S and/or G data and
information, within the total set of information in its research
process. The extent to which E, S, and/or G data and information
are considered during investment decision making will be
determined by the materiality of such data or information and the
Fund. The Investment Adviser’s evaluation of ESG data may be
subjective and could change over time in light of emerging
sustainability risks or changing market conditions.

As with other investment risks and opportunities, the relevance of
E, S and/or G considerations may vary by issuer, sector, product,
mandate, and time horizon. Depending on the investment
approach, this financially material E, S and/or G data or information
may help inform due diligence, portfolio or index construction, and/
or portfolio monitoring processes, as well as risk management.
This approach is consistent with the Investment Adviser’s
regulatory and fiduciary duty to manage the Funds in accordance
with their investment objectives and policies and in the best
interests of the Funds’ Shareholders.

Unless otherwise stated in Fund documentation and included
within a Fund’s investment objective and investment policy, ESG
integration does not change a Fund’s investment objective or
constrain the Investment Adviser’s investable universe, and there
is no indication that an ESG or impact focused investment strategy
or any exclusionary screens will be adopted by a Fund. Similarly,
ESG integration does not determine the extent to which a Fund
may be impacted by sustainability risks. Please refer to
“Sustainability Risks” in the risk factors section of this Prospectus.

Investment Stewardship

BlackRock seeks to advance the financial interests of investors
through its investment stewardship efforts, consistent with the
investment strategy in which they are invested. It does this by
engaging with public companies, proxy voting on the Funds’
behalf, contributing to industry dialogue on stewardship, and
reporting on its stewardship activities.

BlackRock’s stewardship approach is comprised of the following
core elements (as further described below):

» Global principles

» Engagement

» Proxy voting
Global principles

A key focus of the stewardship program is the promotion of sound
corporate governance practices and financial resilience. While
accepted standards and norms of corporate governance can differ
between markets, there are certain globally-applicable
fundamental principles of corporate governance that, in
BlackRock’s experience, contribute to a company’s ability to create
long-term financial value for shareholders. Some of the focus
areas in these global principles include boards and directors
(including their effectiveness and composition), shareholder
proposals (in particular, their implications for financial value) and
material sustainability-related risks and opportunities.

Engagement

Engagement is core to BlackRock’s stewardship efforts as it
provides the opportunity to better understand a company’s
business model and material risks and opportunities. When
assessing material risks and opportunities, BlackRock focuses on
the factors that could impact a company’s long-term financial
performance, which are unique to its business model and/or
operating environment.

Engagement may also inform BlackRock’s voting decisions,
particularly on issues where company disclosures are not
sufficiently clear or complete, or management’s approach seems
misaligned with the financial interests of investors.

BlackRock’s engagement priorities reflect the themes on which it
most frequently engages companies, where they are relevant and
a source of material business risk or opportunity. These themes
focus on:

Board quality and effectiveness: consideration of board
performance, which is critical to the long-term financial success
of a company and the protection of shareholders’ economic
interests.

Strategy, purpose, and financial resilience: understanding how
boards and management align their business decision-making
with the company’s purpose and adjust strategy as necessary.

Incentives aligned with financial value creation: evaluation of
companies’ disclosures on the connection between
compensation policies and outcomes and the financial interests
of shareholders.

» Climate and natural capital: understanding companies’
approach to, and oversight of, material climate-related risks
and opportunities as well as how they manage material natural-
related risks and opportunities, in the context of their business
model and sector.

» Company impacts on people: understanding companies’
approach to human capital management and their

management of the human rights issues that are material to
their businesses.

Proxy voting
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BlackRock uses proxy voting to communicate its support for, or
concerns about, how companies are serving the long-term financial
interests of investors. BlackRock’s regional voting guidelines set
out guidance on its position on common voting matters. These
guidelines are not prescriptive as BlackRock takes into
consideration the context in which companies are operating their
businesses.

Climate and Decarbonization Stewardship Guidelines

Certain Funds that apply, or which track indexes that apply,
decarbonization or climate-related criteria have adopted additional
climate and decarbonization stewardship guidelines (Guidelines).
Guidelines will apply to the following Funds:

Climate Transition Multi-Asset Fund, Brown to Green Materials
Fund, Circular Economy Fund, Future of Transport Fund,
Sustainable Energy Fund, Asian Sustainable Equity Fund,
Developed Markets Sustainable Equity Fund, Emerging Markets
Sustainable Equity Fund, ESG Multi-Asset Fund, European
Sustainable Equity Fund, Sustainable Global Allocation Fund,
Sustainable Global Dynamic Equity Fund, Systematic Global
Income & Growth Fund, Systematic Global Small Cap Fund, US
Sustainable Equity Fund.

Guidelines are focused on matters related to climate risks and the
transition to a low-carbon economy at companies that are held by
the applicable Funds. In respect of these matters, BlackRock will
apply Guidelines, and for all other matters, BlackRock’s core
stewardship approach (described above) will continue to apply.
Guidelines differ from the core stewardship approach in that they
consider, in addition to financial considerations and consistent with
the investment objective of each applicable Fund, the alignment of
companies’ business models and strategies with the financial
opportunities presented by the transition to a low carbon economy
and the more ambitious goal of the Paris Agreement’, namely, to
limit average temperature rise to 1.5°C above pre-industrial levels.

Guidelines will apply to companies which produce goods and
services that contribute to real world decarbonization or have a
carbon intensive business model and face outsized impacts from
the low carbon transition, based on reported and estimated scopes
1, 2, and 3 greenhouse gas emissions. Where Guidelines apply,
BlackRock looks for these companies to provide sufficient
corporate disclosure to allow it to determine the extent to which
decarbonization and the low-carbon transition are strategic
priorities.

In implementing Guidelines, BlackRock will generally support non-
executive directors standing for election where, in the BlackRock’s
assessment based on company disclosures and engagement, a
company is executing on its commitment to align with the transition
to a low-carbon economy, as defined above. Where BlackRock
determines this is not the case, it may vote against the election of
one or more non-executive directors who have responsibility for
the issue.

Shareholder proposals on a company’s approach to the low-
carbon transition or climate risk will be considered on their merit.
The BlackRock Group’s assessment will take into consideration

1 The Paris Agreement to the United Nations Framework Convention on Climate Change,
December 12, 2015.
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the implications for, and the relevance to, the company’s stated
low-carbon transition strategy and targets.

Implementation

BlackRock implements its stewardship programme in respect of
the Funds through the BlackRock Investment Stewardship (BIS)
team.

More detailed information on the policies and guidelines of BIS can
be found here: https://www.blackrock.com/corporate/insights/
investment-stewardship.

Reporting

BlackRock provides periodic reporting of its stewardship activities,
which can be accessed here, as part of a comprehensive library of
materials on its stewardship policies and activities: https://www.
blackrock.com/corporate/insights/investment-stewardship.

SFDR
SFDR categorises fund strategies into three categories based on
their sustainable investment credentials, as follows:

An Article 6 fund is defined as a fund which “...deems sustainability
risks not to be relevant...”.

An Article 8 fund is defined as a fund which “...promotes, among
other characteristics, environmental or social characteristics, or a
combination of those characteristics, provided that the companies
in which the investments are made follow good governance
practices....”.

An Article 9 fund is defined as a fund which “... has sustainable
investment as its objective...”.

The following Funds have been categorised under the SFDR as
“Article 8” or “Article 9” funds:

Article 8 Funds: Al Innovation Fund, Asia Pacific Bond Fund, Asian
Sustainable Equity Fund, Brown To Green Materials Fund, China
Fund, China Innovation Fund, China Onshore Bond Fund, China
Multi-Asset Fund, Climate Transition Multi-Asset Fund, Continental
European Flexible Fund, Developed Markets Sustainable Equity
Fund, Diversified Tactical Fund, Emerging Markets Corporate
Bond Advanced Fund, Emerging Markets Fixed Maturity Bond
Fund 2028, Emerging Markets Sustainable Equity Fund, ESG
Emerging Markets Blended Bond Fund, ESG Emerging Markets
Bond Fund, ESG Emerging Markets Local Currency Bond Fund,
ESG Multi-Asset Fund, Euro Bond Fund, Euro Corporate Bond
Fund, Euro Flexible Income Bond Fund, Euro High Yield Fixed
Maturity Bond Fund 2027, Euro High Yield Fixed Maturity Bond
Fund 2028, Euro High Income Fixed Maturity Bond Fund 2028,
Euro High Income Fixed Maturity Bond Fund 2029, Euro Income
Fixed Maturity Bond Fund 2029, Euro Income Fixed Maturity Bond
Fund 2030, Euro Investment Grade Fixed Maturity Bond Fund
2027 (1), Euro Investment Grade Fixed Maturity Bond Fund 2028,
Euro Short Duration Bond Fund, Euro-Markets Fund, European
Equity Income Fund, European Equity Transition Fund, European
Fund, European High Yield Bond Fund, European Multi-Asset
Income Fund, European Special Situations Fund, European
Sustainable Equity Fund, European Value Fund, FinTech Fund,
Global Equity Income Fund, Global Government Bond Fund,
Global High Yield Bond Fund, Global Listed Infrastructure Fund,
Global Long-Horizon Equity Fund, Global Securitised Fund, Global
Unconstrained Equity Fund, Japan Flexible Equity Fund, Japan
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Small & MidCap Opportunities Fund, Multi-Theme Equity Fund,
Next Generation Technology Fund, Sustainable Global Allocation
Fund, Sustainable Global Dynamic Equity Fund, Swiss Small &
MidCap Opportunities Fund, Systematic China A-Share
Opportunities Fund, Systematic China Environmental Tech Fund,
Systematic Islamic GCC Equity Fund, Systematic Islamic Saudi
Arabia Equity Fund, Systematic Multi Allocation Credit Fund,
Systematic Global Income & Growth Fund, United Kingdom Fund,
US Dollar High Yield Bond Fund, US Sustainable Equity Fund,
Systematic Global SmallCap Fund, US Growth Fund, US Flexible
Equity Fund, World Bond Fund, World Financials Fund, World
Healthscience Fund, World Real Estate Securities Fund and World
Technology Fund.

Article 9 Funds: Circular Economy Fund, Emerging Markets Impact
Bond Fund, Future Of Transport Fund, Impact Bond Fund,
Sustainable Energy Fund and Sustainable Global Infrastructure
Fund.

For the avoidance of doubt, all Funds that have not been
categorised under the SFDR as Article 8 or Article 9 in accordance
with the above paragraphs are considered to fall under the Article 6
under the SFDR.

For all Article 8 Funds and Article 9 Funds BlackRock evaluates
underlying investments in companies according to the good
governance criteria outlined in the SFDR where relevant data is
available and as appropriate given the underlying investment type.
These criteria relate to sound management structures, employee
relations, remuneration of staff and tax compliance. BlackRock
may consider additional factors relating to good governance in its
assessment of the sustainability related characteristics of
underlying issuers depending on the particular ESG strategy
applicable to the Fund.

BlackRock will assess the good governance assessment
framework of any delegated managers, including third party
managers, where relevant information is available.

BlackRock intends to comply with transparency requirements
relating to adverse sustainability principal impacts of the Fund
within the timeframe set out in the SFDR.

For the Article 9 Funds, a majority of the assets will be invested in
sustainable investments.

In addition to exposure to Sustainable Investments, all holdings
within these Article 9 Funds will be assessed as doing no
significant harm.

Taxonomy Regulation
Article 6 Funds

The investments underlying these Funds do not take into account
the EU criteria for environmentally sustainable economic activities.

Article 8 Funds and Article 9 Funds

Article 8 Funds and Article 9 Funds are required to disclose the
proportion of investment in environmentally sustainable economic
activities under Article 3 of the Taxonomy Regulation
(“Environmentally Sustainable Economic Activities®) selected for
such Article 8 Funds and Article 9 Funds, including details of the

proportions of enabling activities and transitional activities within
the meaning of the Taxonomy Regulation.

The Technical Screening Criteria (“TSC”) were finalised on

9 December 2021 (i.e. in respect of the first two Taxonomy
environmental objectives of climate change mitigation and climate
change adaptation) and the remaining four Taxonomy
environmental objectives are not yet in force. These detailed
criteria will require the availability of multiple, specific data points
regarding each investment. As at the date hereof, there is
insufficient reliable, timely and verifiable data available for
BlackRock to be able to assess investments using the TSC.

In addition, the Regulatory Technical Standards (RTS) under the
Sustainable Finance Disclosure Regulation (SFDR) which define
the methodology for the calculation of the share of environmentally
sustainable investments and the templates for these disclosures
are not yet in force. As at the date hereof, BlackRock is not able to
provide standardised and comparable disclosures on the
Taxonomy alignments of the Funds.

BlackRock considers itself unable to collect reliable data on the
environmental objectives set forth in Article 9 of the Taxonomy
Regulation and on how and to what extent the investments
underlying such Article 8 Funds and Article 9 Funds relate to
Environmentally Sustainable Economic Activities. Accordingly,
while these Articles 8 Funds and Article 9 Funds may have
investments in the activities referred to above, they do not currently
commit to investing more than 0% of their assets in investments
aligned with the EU criteria for Environmentally Sustainable
Economic Activities.

BlackRock is keeping this situation under active review and where,
in its discretion, it has assessed that it has sufficient reliable, timely
and verifiable data on the Funds’ investments, BlackRock will
update the descriptions referred to above, in which case this
Prospectus or the relevant supplement will be updated. For further
information please refer to https://www.blackrock.com/corporate/
literature/prospectus/eu-taxonomy.pdf.

SFDR Pre-Contractual Disclosures

The pre-contractual disclosure “annexes” or “PCDs” for the Funds
classified as Article 8 or Article 9 Funds pursuant to the SFDR are
available under “Appendix H” SFDR-PCDs” of the prospectus.

Consideration of Principal Adverse Impacts (“PAls”)

The Investment Adviser has access to a range of data sources,
including PAI data, when making decisions on selection of
investments. However, whilst BlackRock considers ESG risks for
all portfolios and these risks may coincide with environmental or
social themes associated with the PAIs, unless stated otherwise in
the SFDR PCDs, the Funds do not commit to considering PAls in
driving the selection of their investments.

Labels

With respect to the Funds listed below, it is BlackRock’s intention
to align with the following ESG labels in recognition of their support
of promoting responsible investments in addition to complying with
the SFDR and the Taxonomy Regulation. For these Funds that
have applied and obtained the below ESG labels, alignment with
the methodologies and ESG requirements established by such
ESG labels may restrict investment selections of the Investment
Advisers in addition to the policies disclosed with respect to each
Fund identified as having obtained or applied for each ESG label.
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Febelfin Label

The Belgian Financial Sector Federation (“Febelfin”) supports the
promotion of socially responsible financial products through its
initiative to create a socially responsible investment (“SRI”) label.
Initially issued in February 2019, the Quality Standard, as revised
from time to time (the “Febelfin Guidelines”), has been developed
by the Central Labelling Agency (the “CLA”). The CLA is a not-for-
profit association incorporated under Belgian law and its board is
composed equally of independent directors (academia, civil
society) and directors from the financial sector.

To be awarded the label, Funds need to implement at least two
mandatory ESG strategies and the harm avoidance principle as
further defined by the Febelfin Guidelines. The two mandatory
ESG strategies are the integration of all dimensions of
sustainability and negative/ exclusionary ESG screening. The
harm avoidance principle is achieved by the exclusion from the
eligible universe of companies violating the UN Global Compact. In
addition to the two ESG strategies above, one or more of the
following additional strategies may be implemented: positive/ best
in class screening, norm-based screening, sustainability-themed
investing or impact/community investing. All assets in the portfolio
are assessed according to these ESG principles.

Exclusions required by the label apply at a company level, based
on their engagement in a sector as measured by the proportion of
the company’s revenues derived from certain activities. A socially
responsible financial product shall not finance weapons, tobacco
production and trading, thermal coal extraction, unconventional oil
and gas. Transitional energy sources however, like conventional oil
and gas and nuclear energy, can be allowed on a limited basis but
subject to corporate engagement or Shareholder action.

The current Towards Sustainability Quality Standard 2023
comprises the revised Febelfin Guidelines published on 30 June
2023 which implement more stringent requirements since January
2024. The Revised Quality Standards have aligned the Febelfin
Guidelines with EU legislation and upcoming initiatives on
sustainability, introduced criteria for ESG assessment of financial
institutions and energy and electricity utilities sector and increased
transparency requirements. Among the new requirements, Funds
applying for the label now need to disclose the calculated average
selectivity for the best-in-class approach. Revised thresholds have
also been introduced, with phasing out margins decreasing year on
year for companies that are not yet fully compliant with required
business criteria but are amongst the best of their peer group in
transitioning their business model. Additional rules deal with certain
assets such as derivatives, fixed income instruments and green
bonds. Specifically, sovereign bonds issued by states that have not
ratified or implemented certain international conventions are
excluded. For this asset class, exceptions apply to public debt
issued by certain issuers and for certain products (such as funds
with an emerging market focus) with limitations applying by
jurisdictions. Febelfin Guidelines allow exposure to core reserve
(non-EURO) currency issuers that do not comply with its criteria
only up to a combined limit of 30% (e.g. total exposure to US and
Japanese sovereign bonds).

For the Funds that have obtained or applied for this label, the label
requirements and investment constraints will inform the investment

policies and strategies of such Funds.

An independent third-party verifier is appointed by the CLA to
evaluate a Fund’s initial compliance with the Febelfin Guidelines
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and also subsequent annual verification. The Investment Adviser
may withdraw from the label or no longer qualify for it if a Fund
does not meet compliance with its evolving criteria.

However, wherever consistent with a Fund investment policy,
Manager will endeavour to take necessary and timely remedial
measures (such as divestment) if investments deviate from the
Febelfin Guidelines. Please refer to the label website for the most
up to date list of Funds holding the label.

For a more complete and current account of the Febelfin label
policies as may further evolve over time, Shareholders should
consult the Febelfin label website at
www.towardssustainability.be/en/quality-standard.

To avoid any confusion, where certain Funds commit to obtaining
the Febelfin label but are also bound by commitments under
guidelines or other texts published by ESMA, the most stringent set
of rules will be applied.

As at the date of this Prospectus, the following Funds have been
awarded the Febelfin label. Please refer to the label website for an
up-to-date list of Funds holding the Febelfin label;

Circular Economy Fund, ESG Multi-Asset Fund, Future Of
Transport Fund, Sustainable Energy Fund, and Sustainable Global
Allocation Fund.

The French SRI label

The French SRI label is sponsored by the French Ministry for the
Economy and Finance. The Funds that apply for the SR label are
required to demonstrate the soundness of their ESG methodology
and the environmental, social, governance or human rights benefit
of their investment policies. The SR label guidelines (the “SRI
Guidelines”) cover fund governance, transparency and rules on
portfolio composition. Funds that are awarded the SRI label
commit to enhanced transparency on their portfolio composition
and management policy with distributors and investors. The
French SRI label imposes certain requirements and investment
constraints on funds. 90% of the issuers selected for a Fund’s
portfolio need to have been assessed for their ESG characteristics
by use of specified indicators outlined in the SRI Guidelines. To
evidence the ESG significance of the portfolio selection, the
Investment Adviser must provide information on each of the ESG
areas. The Investment Adviser must present measurable
improvements of the Fund’s portfolio in relation to ESG
characteristics for all three E, S and G criteria, relative to the initial
universe of the Fund. Improvement compared to the initial universe
can be achieved by removing the worst 25% securities.
Alternatively, the Investment Adviser may present an average
rating that is significantly higher than the rating of the initial
universe, which can be no lower than the initial universe after
eliminating the worst 25% securities. Specific ratios apply for
certain assets (such as government bonds, etc.). The ESG ratings
methodology utilised by the products evaluate each corporate
issuer on a selection of 2-7 Environmental and Social Key Issues.
All corporate issuers are evaluated on the Governance pillar. The
ratings applied to each pillar (E, S & G) will vary by sub-industry
classified by the Global Industry Classification Standards (GICS)
however the Governance pillar is calculated independently and
floored at 33.33%.

As outlined in Appendix VIl of the SRI Guidelines, the Funds will
apply the environmental, social and governance exclusions to
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corporate issuers and the sovereign exclusions to all sovereign
issuers. Further details on the exclusions criteria and scope of
application can be found on the SRI Label website at: www.
lelabelisr.fr/wp-content/uploads/EN_Referentiel-Label-ISR-mars24.

pdf

To avoid any confusion, where certain Funds commit to obtaining
the SRl label but are also bound by commitments under guidelines
or other texts published by ESMA, the most stringent set of rules
will be applied.

For the Funds that have obtained or applied for the SRl label, the
SRI Guidelines and their investment constraints will inform the
investment policies and strategies of such Funds.

Independent auditors verify initially and periodically whether a
Fund meets the label requirements. Where a Fund ceases to meet
certain criteria, a transition period may be permitted for the fund to
change its portfolio composition. The Investment Adviser may
withdraw from the label or no longer qualify for it if a Fund does not
meet compliance with the evolving criteria. However, wherever
consistent with a Fund’s investment policy, the Investment Adviser
will endeavour to take necessary and timely remedial measures
(such as divestment) if investments deviate from the SRI
Guidelines.

For a more complete and current account of the SRI Guidelines, as
may further evolve over time, Shareholder should consult the SRI
label website at www.lelabelisr.fr/label-isr/criteres-attribution/. An
English version of the SRI Guidelines is also available.

As at the date of this Prospectus, the following Funds have been
awarded the SRl label. Please refer to the label website for an up-
to-date list of Funds holding the label:

ESG Multi-Asset Fund and Sustainable Global Allocation Fund.

BlackRock EMEA Baseline Screens Policy

Where the Baseline Screens Policy applies to a Fund, the
Investment Adviser will seek to limit and/or exclude direct
investment (as applicable) in corporate issuers which, in the
opinion of the Investment Adviser, have exposure to, or ties with,
certain sectors (in some cases subject to specific revenue
thresholds) including but not limited to:

(i) the production of controversial weapons;

(i) the distribution or production of firearms or small arms
ammunition intended for retail civilians;

(iii) the extraction of certain types of fossil fuel and/or the
generation of power from them;

(iv) the production of tobacco products or certain activities in
relation to tobacco-related products; and

(v) Companies involved in severe controversies or who are
deemed to have breached accepted global norms, relating to
their business practices and conduct.

To undertake its analysis of ESG criteria, the Investment Adviser
may use data generated internally by the Investment Adviser and/

or its affiliates or provided by one or more third party ESG research
providers.

Should existing holdings, compliant at the time of investment
subsequently become ineligible, they will be divested within a
reasonable period of time.

An ESG Fund may gain limited exposure (through, including but
not limited to, derivatives, cash and near- cash instruments, shares
or units of CIS and fixed income transferable securities issued by
governments and agencies worldwide) to issuers that do not meet
the ESG criteria described above.

A full list of the limits and/or exclusions being applied by
Investment Advisers at any time (including any specific threshold
criteria) is available at https://www.blackrock.com/corporate/
literature/publication/blackrock-baseline-screens-in-europe-
middleeast-and-africa.pdf.

It is the Investment Advisers’ intention that the BlackRock EMEA
Baseline Screens policy will evolve over time as improved data
and more research on this subject becomes available. The full list
may be amended from time to time at the Investment Advisers’
discretion and (unless it alters the description in this section) may
be implemented without notification to Shareholders.

EU Paris-Aligned Benchmark Exclusions

Funds using environmental-, impact- or sustainability-related terms
in their name (including “ESG”), other than as described in ‘EU
Climate Transition Benchmark Exclusions’ below, also apply the
EU Paris-aligned Benchmark Exclusions.

These exclusions prohibit investments in companies that are
involved in any activities related to controversial weapons; are
involved in the cultivation and production of tobacco; have violated
the United Nations Global Compact (UNGC) principles or the
Organisation for Economic Cooperation and Development’s
(OECD) Guidelines for Multinational Enterprises; or derive more
than a set percentage of revenues from electricity generation (that
produces GHG emissions above a set GHG intensity threshold),
coal, oil or gas.

Funds using environmental-, impact- or sustainability-related terms
in their name may invest in Green, Social and Sustainability (GSS)
bonds issued by a company, which are intended to raise proceeds
specifically for projects that promote positive environmental and/or
social contributions and aimed at mitigating adverse sustainability
impacts, such as investment in renewable energy or energy
efficiency, based on information available in the bond’s issuance
documentation. Such investments in GSS bonds will, instead of
being subject to all the EU Paris-aligned Benchmark Exclusions at
issuer level, be subject to:

» the EU Paris-aligned Benchmark Exclusions relating to UNGC
and OECD violations at the issuer level; and

» the other EU Paris-aligned Benchmark Exclusions described
above at the level of the economic activities financed by the
GSS bond.

EU Climate Transition Benchmark Exclusions
Funds using only transition-, social- or governance-related terms in
their name, or where the name combines transition-related and
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environmental- or impact-related terms, also apply the EU Climate
Transition Benchmark Exclusions.

These exclusions prohibit investments in companies that are
involved in any activities related to controversial weapons; are
involved in the cultivation and production of tobacco; or have
violated the UNGC principles or the OECD Guidelines for
Multinational Enterprises.

Autorité des marchés financiers (AMF)
The following Funds have been classified as compliant with the
rules of the AMF regarding sustainable investing:

Asian Sustainable Equity Fund, Brown To Green Materials Fund,
Circular Economy Fund, Developed Markets Sustainable Equity
Fund, Emerging Markets Impact Bond Fund, Emerging Markets
Sustainable Equity Fund, ESG Multi-Asset Fund, European
Sustainable Equity Fund, Future Of Transport Fund, Impact Bond
Fund, Sustainable Global Dynamic Equity Fund, Sustainable
Global Infrastructure Fund, Sustainable Energy Fund, Sustainable
Global Allocation Fund, and US Sustainable Equity Fund.

QFI Investments

Under current PRC law, subject to minor exceptions, investors
based in certain jurisdictions outside the PRC may apply to the
CSRC for status as a QFI. Once an entity is licensed as a QFl, it
may register with the SAFE, and invest directly in eligible PRC
securities. BAMNA has been licensed as a QFI and the QFI
Access Funds may obtain access to eligible securities within the
PRC directly and invest directly in QFI eligible securities
investment via the QF| status of BAMNA. There may be additional
BlackRock entities licensed as QFI’s from time to time which may
also enable the QFI Access Funds to invest directly in QFI eligible
securities investment.

In respect of the QFI Access Funds which are authorised by the
SFC, the Management Company will obtain an opinion from PRC
legal counsel (“PRC Legal Opinion”) before the QFI Access Funds
invest through the QFI regime. The Management Company will
ensure that the PRC Legal Opinion will, in respect of each of the
QFI1 Access Funds, contain the following as a matter of PRC laws:

(a) securities account(s) opened with the relevant depositories
and maintained by the QFI Custodian and the Renminbi
special deposit account(s) with the QFI Custodian
(respectively, the “QFI securities account(s)” and the
“Renminbi cash account(s)”) have been opened in the joint
names of the QFI and the relevant QFI Access Fund for
the sole benefit and use of the QFI Access Fund in
accordance all applicable laws and regulations of the PRC
and with approval from all competent authorities in the
PRC;

(b) the assets held/credited in the QFI securities account(s) of
the relevant QFI Access Fund (i) belong solely to the QFI
Access Fund, and (ii) are segregated and independent
from the proprietary assets of the QFI (as the QFI Licence
Holder), the Depositary or the QFI Custodian and any PRC
Broker(s), and from the assets of other clients of the QFI
(as QFI Licence Holder), the Depositary, the QFI
Custodian and any PRC Broker(s);

60

(c) the assets held/credited in the Renminbi cash account(s)
(i) become an unsecured debt owing from the QFI
Custodian to the relevant QFI Access Fund, and (ii) are
segregated and independent from the proprietary assets of
the QFI (as QFI Licence Holder) and any PRC Broker(s),
and from the assets of other clients of the QFI (as QFI
Licence Holder) and any PRC Broker(s);

(d) the Company, for and on behalf of the relevant QFI Access
Fund, is the only entity which has a valid claim of
ownership over the assets in the QFI securities account(s)
and the debt in the amount deposited in the Renminbi cash
account(s) of the QFI Access Fund;

(e

~

if the QFI or any PRC Broker(s) is liquidated, the assets
contained in the QFI securities account(s) and Renminbi
cash account(s) of the relevant QFI Access Fund will not
form part of the liquidation assets of the QFI or such PRC
Broker(s) in liquidation in the PRC; and

(f) if the QFI Custodian is liquidated, (i) the assets contained in
the QFI securities account(s) of the relevant QFI Access
Fund will not form part of the liquidation assets of the QFI
Custodian in liquidation in the PRC, and (ii) the assets
contained in the Renminbi cash account(s) of the relevant
QFI Access Fund will form part of the liquidation assets of
the QFI Custodian in liquidation in the PRC and the QFI
Access Fund will become an unsecured creditor for the
amount deposited in the Renminbi cash account(s).

QFI Custodian

The Depositary has appointed the QFI Custodian to act as its sub-
custodian for the purpose of safekeeping the investments of its
customers in certain agreed markets, including the PRC (the
“Global Custody Network”) through a sub-custody agreement.

According to the current QFI regulations, a QFl is allowed to
appoint multiple QFI Custodians.

Notwithstanding that the Depositary has, pursuant to its obligations
as a UCITS custodian, established the Global Custody Network for
the purpose of safe-keeping the assets of its clients, including the
Company, held in the PRC (as described above), QFI rules
separately require that every QFI must appoint local QFI
custodian(s) for the purposes of safe-keeping the investments and
holding the cash in connection with the QFI regime and for the
purpose of coordinating relevant foreign exchange requirements.
Therefore, in order to satisfy the requirements of the QFI rules, the
relevant QF1 will enter into a separate agreement (the “QFI
Custodian Agreement”) with the QFI Custodian appointing it to act
as the local custodian of the relevant QF| Access Fund’s assets
acquired through the QFI regime.

In accordance with the UCITS requirements, the Depositary has
additionally confirmed that it shall provide for the safekeeping of
the Fund'’s assets in PRC through its Global Custody Network, and
that such safekeeping is in accordance with the conditions set
down by the CSSF which provides that there must be legal
separation of non-cash assets held under custody and that the
Custodian through its delegates must maintain appropriate internal
control systems to ensure that records clearly identify the nature
and amount of assets under custody, the ownership of each asset
and where documents of title to each asset are located.



Stock Connects

The Shanghai-Hong Kong Stock Connect is a securities trading
and clearing links program developed by HKEX, SSE and
ChinaClear and the Shenzhen-Hong Kong Stock Connect is a
securities trading and clearing links program developed by HKEX,
SZSE and ChinaClear. The aim of Stock Connect is to achieve
mutual stock market access between the PRC and Hong Kong.

The Shanghai-Hong Kong Stock Connect comprises a Northbound
Shanghai Trading Link and a Southbound Hong Kong Trading Link
under Shanghai-Hong Kong Stock Connect. Under the
Northbound Shanghai Trading Link, Hong Kong and overseas
investors (including the Stock Connect Funds), through their Hong
Kong brokers and a securities trading service company established
by SEHK, may be able to trade eligible securities listed on the SSE
by routing orders to SSE. Under the Southbound Hong Kong
Trading Link under Shanghai-Hong Kong Stock Connect, investors
in the PRC will be able to trade certain securities listed on the
SEHK.

Under the Shanghai-Hong Kong Stock Connect, the Stock
Connect Funds, through their Hong Kong brokers may trade
certain eligible securities listed on the SSE (“SSE Securities”).
These include all the constituent stocks from time to time of the
SSE 180 Index and SSE 380 Index, and all the SSE-listed China
A-Shares that are not included as constituent stocks of the relevant
indices but which have corresponding H-Shares listed on SEHK,
except the following:

» SSE-listed shares which are not traded in RMB; and
» SSE-listed shares which are included in the “risk alert board”.

In addition, Hong Kong and overseas investors are able to trade
eligible SSE-listed ETFs that satisfy the relevant criteria at a
regular review and are accepted as eligible ETFs for Northbound
trading under the Shanghai-Hong Kong Stock Connect. Regular
reviews will be performed to determine the eligible ETFs for
Northbound trading every six months.

It is expected that the list of eligible securities may be changed
subject to review and approval by the relevant PRC regulators
from time to time.

The trading is subject to rules and regulations issued from time to
time. Trading under the Shanghai-Hong Kong Stock Connect is
subject to a daily quota (“Daily Quota”). Northbound Shanghai
Trading Link and Southbound Hong Kong Trading Link under the
Shanghai-Hong Kong Stock Connect are subject to a separate set
of Daily Quota. The Daily Quota limits the maximum net buy value
of cross-boundary trades under the Stock Connect each day.

The Shenzhen-Hong Kong Stock Connect comprises a
Northbound Shenzhen Trading Link and a Southbound Hong Kong
Trading Link under Shenzhen-Hong Kong Stock Connect. Under
the Northbound Shenzhen Trading Link, Hong Kong and overseas
investors (including the Stock Connect Funds, if applicable),
through their Hong Kong brokers and a securities trading service
company established by SEHK, may be able to trade eligible
securities listed on the SZSE by routing orders to SZSE. Under the
Southbound Hong Kong Trading Link under Shenzhen-Hong Kong
Stock Connect investors in the PRC will be able to trade certain
securities listed on the SEHK.

Under the Shenzhen-Hong Kong Stock Connect, the Stock
Connect Funds through their Hong Kong brokers may trade certain
eligible securities listed on the SZSE (“SZSE Securities”). These
include any constituent stock of the SZSE Component Index and
SZSE Small/Mid Cap Innovation Index which has a market
capitalisation of RMBS6 billion or above and all SZSE-listed shares
of companies which have issued both China A-Shares and H
Shares. At the initial stage of the Northbound Shenzhen Trading
Link, investors eligible to trade securities that are listed on the
ChiNext Board of SZSE under the Northbound Shenzhen Trading
Link will be limited to institutional professional investors as defined
in the relevant Hong Kong rules and regulations.

In addition, Hong Kong and overseas investors are able to trade
eligible SZSE-listed ETFs that satisfy the relevant criteria at a
regular review and are accepted as eligible ETFs for Northbound
trading under the Shenzhen-Hong Kong Stock Connect. Regular
reviews will be performed to determine the eligible ETFs for
Northbound trading every six months.

It is expected that the list of eligible securities may be changed
subject to review and approval by the relevant PRC regulators
from time to time.

The trading is subject to rules and regulations issued from time to
time. Trading under the Shenzhen-Hong Kong Stock Connect is
subject to a Daily Quota. Northbound Shenzhen Trading Link and
Southbound Hong Kong Trading Link under the Shenzhen-Hong
Kong Stock Connect is subject to a separate set of Daily Quota.
The Daily Quota limits the maximum net buy value of cross-
boundary trades under the Shenzhen-Hong Kong Stock Connect
each day.

HKSCC, a wholly-owned subsidiary of HKEX, and ChinaClear will
be responsible for the clearing, settlement and the provision of
depository, nominee and other related services of the trades
executed by their respective market participants and investors. The
SSE Securities and SZSE Securities traded through Stock
Connect are issued in scripless form, and investors will not hold
any physical shares.

Although HKSCC does not claim proprietary interests in the SSE
Securities and SZSE Securities held in its omnibus stock accounts
in ChinaClear, ChinaClear as the share registrar for SSE Securities
and SZSE Securities will still treat HKSCC as one of the
Shareholders when it handles corporate actions in respect of such
SSE Securities and SZSE Securities.

In accordance with the UCITS requirements, the Depositary shall
provide for the safekeeping of the Fund’s assets in the PRC
through its Global Custody Network. Such safekeeping is in
accordance with the conditions set down by the CSSF which
provides that there must be legal separation of non-cash assets
held under custody and that the Depositary through its delegates
must maintain appropriate internal control systems to ensure that
records clearly identify the nature and amount of assets under
custody, the ownership of each asset and where documents of title
to each asset are located.

Under the Stock Connects, Hong Kong and overseas investors will
be subject to the fees and levies imposed by SSE, SZSE,
ChinaClear, HKSCC or the relevant Mainland Chinese authority
when they trade and settle SSE Securities and SZSE Securities.
Further information about the trading fees and levies is available
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online at the website: https://www.hkex.com.hk/mutual-market/
stock-connect?sc_lang=en.

China Interbank Bond Market
The CIBM Funds can invest in the China Interbank Bond Market
via the Foreign Access Regime and/or the Bond Connect.

Investment in China Interbank Bond Market via Foreign Access
Regime

Pursuant to the “Announcement (2016) No 3” issued by the PBOC
on 24 February 2016, foreign Institutional Investors can invest in
China Interbank Bond Market (“Foreign Access Regime”) subject
to other rules and regulations as promulgated by the Mainland
Chinese authorities.

Under the prevailing regulations in Mainland China, foreign
Institutional Investors who wish to invest directly in China Interbank
Bond Market may do so via an onshore settlement agent, who will
be responsible for making the relevant filings and account opening
with the relevant authorities. There is no quota limitation.

Investment in China Interbank Bond Market via Northbound
Trading Link under Bond Connect

Bond Connect is an initiative launched in July 2017 for mutual
bond market access between Hong Kong and Mainland China
established by China Foreign Exchange Trade System & National
Interbank Funding Centre (“CFETS”), China Central Depository &
Clearing Co., Ltd, Shanghai Clearing House, and HKEX and
Central Moneymarkets Unit.

Under the prevailing regulations in Mainland China, eligible foreign
investors will be allowed to invest in the bonds circulated in the
China Interbank Bond Market through the northbound trading of
Bond Connect (“Northbound Trading Link”). There will be no
investment quota for Northbound Trading Link.

Under the Northbound Trading Link, eligible foreign investors are
required to appoint the CFETS or other institutions recognised by
the PBOC as registration agents to apply for registration with the
PBOC.

The Northbound Trading Link refers to the trading platform that is
located outside of Mainland China and is connected to CFETS for
eligible foreign investor to submit their trade requests for bonds
circulated in the China Interbank Bond Market through Bond
Connect. HKEX and CFETS will work together with offshore
electronic bond trading platforms to provide electronic trading
services and platforms to allow direct trading between eligible
foreign investors and approved onshore dealer(s) in Mainland
China through CFETS.

Eligible foreign investors may submit trade requests for bonds
circulated in the China Interbank Bond Market through the
Northbound Trading Link provided by offshore electronic bond
trading platforms (such as Tradeweb and Bloomberg), which will in
turn transmit their requests for quotation to CFETS. CFETS will
send the requests for quotation to a number of approved onshore
dealer(s) (including market makers and others engaged in the
market making business) in Mainland China. The approved
onshore dealer(s) will respond to the requests for quotation via
CFETS and CFETS will send their responses to those eligible
foreign investors through the same offshore electronic bond trading
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platforms. Once the eligible foreign investor accepts the quotation,
the trade is concluded on CFETS.

On the other hand, the settlement and custody of bond securities
traded in the China Interbank Bond Market under Bond Connect
will be done through the settlement and custody link between the
Central Money-markets Unit, as an offshore custody agent, and
the China Central Depository & Clearing Co., Ltd and Shanghai
Clearing House, as onshore custodian and clearing institutions in
Mainland China. Under the settlement link, China Central
Depository & Clearing Co., Ltd or Shanghai Clearing House will
effect gross settlement of confirmed trades onshore and the
Central Moneymarkets Unit will process bond settlement
instructions from Central Moneymarkets Unit members on behalf
of eligible foreign investors in accordance with its relevant rules.

Since the introduction in August 2018 of Delivery Versus Payment
(DVP) settlement in respect of Bond Connect, the movement of
cash and securities is carried out simultaneously on a real time
basis. Pursuant to the prevailing regulations in Mainland China, the
Central Moneymarkets Unit, being the offshore custody agent
recognised by the Hong Kong Monetary Authority open omnibus
nominee accounts with the onshore custody agent recognised by
the PBOC (i.e., the China Securities Depository & Clearing Co., Ltd
and Shanghai Clearing House). All bonds traded by eligible foreign
investors will be registered in the name of Central Moneymarkets
Unit, which will hold such bonds as a nominee owner.

Important Note: please note that the liquidity of the China
Interbank Bond Market is particularly unpredictable. Investors
should read the “Liquidity Risk” and “Specific risks
associated with China Interbank Bond Market” sections of the
“Risk Considerations” section of this Prospectus prior to
investing in the CIBM Funds.

German Tax Rules — Equity Funds

It is the intention of the Management Company to seek to maintain
the status as “equity funds” or “mixed funds” (as applicable)
pursuant to Sec. 2 para. 6 and 7 of the German Investment Tax
Act as applicable from 1 January 2018 for the Funds listed below.
Accordingly, as of the date of this Prospectus and notwithstanding
any other provision in this Prospectus (including Appendix A):

(a) each of the following Funds (“equity funds”) invests more than
50% of its Gross Assets on a continuous basis directly into
Equities as defined below in accordance with Sec. 2 para. 8 of
the German Investment Tax Act as applicable from 1 January
2018:

Al Innovation Fund, Asian Dragon Fund, Asian Growth
Leaders Fund, Asian Sustainable Equity Fund, Brown To
Green Materials Fund, China Fund, Circular Economy Fund,
China Innovation Fund, Continental European Flexible Fund,
Developed Markets Sustainable Equity Fund, Emerging
Markets Equity Income Fund, Emerging Markets Ex-China
Fund, Emerging Markets Sustainable Equity Fund, Euro-
Markets Fund, European Equity Income Fund, European
Equity Transition Fund, European Fund, European Special
Situations Fund, European Sustainable Equity Fund, European
Value Fund, FinTech Fund, Future Of Transport Fund, Global
Equity Income Fund, Global Listed Infrastructure Fund, Global
Long-Horizon Equity Fund, Global Unconstrained Equity Fund,
India Fund, Japan Small & MidCap Opportunities Fund, Japan
Flexible Equity Fund, Natural Resources Fund, Next
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Generation Health Care Fund, Next Generation Technology
Fund, Sustainable Energy Fund, Sustainable Global Dynamic
Equity Fund, Sustainable Global Infrastructure Fund, Swiss
Small & MidCap Opportunities Fund, Systematic China A-
Share Opportunities Fund, Systematic China Environmental
Tech Fund, Systematic Global Equity High Income Fund,
Systematic Global SmallCap Fund, Systematic Islamic GCC
Equity Fund, Systematic Islamic Saudi Arabia Equity Fund,
United Kingdom Fund, US Basic Value Fund, US Flexible
Equity Fund, US Growth Fund, US Mid-Cap Value Fund, US
Sustainable Equity Fund, World Energy Fund, World Financials
Fund, World Gold Fund, World Healthscience Fund, World
Mining Fund and World Technology Fund.

(b) Each of the following Funds (“mixed funds”) invests at least
25% of its Gross Assets on a continuous basis directly into
Equities as defined below in accordance with Sec. 2 para . 8 of
the German Investment Tax Act as applicable from 1 January
2018:

Emerging Markets Fund, Multi-Theme Equity Fund, MyMap
Growth Fund, MyMap Moderate Fund and Sustainable Global
Allocation Fund.

The “Gross Assets” of the Funds are defined as the value of the
assets of the respective Fund without considering liabilities of such
Fund (Sec. 2 para.9a sentence 1 of the German Investment Tax
Act as applicable from 1 January 2018).

Corporate actions, subscriptions/redemptions, index rebalancings
and market movements may temporarily cause a Fund not to meet
the Equities investment levels set out above. In such a case, the
Fund will take possible and reasonable measures to re-establish
the indicated investment levels without undue delay after getting
knowledge of the shortfall. The Funds may also enter into
securities lending for the purpose of efficient portfolio
management. The Equities investment levels set out above are
exclusive of Equities that are lent out.

For the purpose of the above percentage numbers, “Equities”
means in accordance with Sec. 2 para. 8 of the German
Investment Tax Act as applicable from 1 January 2018:

1. Shares of a corporation which are admitted to official trading
on a stock exchange or listed on an organised market (which
is a market recognised and open to the public and which
operates in a due and proper manner),

2. Shares of a corporation, which is not a real estate company
and which:

a. is resident in a Member State or a member state of the
EEA and is subject to income taxation for corporations in
that state and is not tax exempt; or

b. is resident in any other state and is subject to an income
taxation for corporations in that state at a rate of at least
15% and is not exempt from such taxation,

3. Fund units of an equity fund (being a fund that invests more
than 50% of its Gross Assets on a continuous basis directly
in Equities) with 51% of the equity fund units' value - or, if the
investment conditions of the equity fund provide for a higher
minimum Equities investment, with the respective higher

percentage of the equity fund units’ value — being taken into
account as Equities, or

4 Fund units of a mixed fund (being a fund that invests at least
25% of its Gross Assets on a continuous basis directly in
Equities) with 25% of the mixed fund units' value - or, if the
investment conditions of the mixed fund provide for a higher
minimum Equities investment, with the respective higher
percentage of the equity fund units’ value — being taken into
account as Equities.

For purposes of calculating the investment levels set out above,
the Funds may also consider the actual Equities quotas of the
target funds published on each valuation day, provided that a
valuation takes place at least once per week.

For the purpose of the above percentage numbers, the following in
accordance with Sec. 2 para. 8 of the German Investment Tax Act
as applicable from 1 January 2018 do not qualify as “Equities”:

1. Shares in partnerships, even if the partnerships are holding
themselves shares in corporations,

2. Shares in corporations, which pursuant to Sec. 2 para. 9
sentence 6 of the German Investment Tax Act qualify as real
estate,

3. Shares in corporations which are exempt from income
taxation, to the extent these corporations are distributing their
profits, unless the distributions are subject to a taxation of at
least 15% and the investment fund is not exempt from this
taxation, and

4. Shares in corporations:

a. whose income is directly or indirectly to more than 10%
derived from shares in corporations, which do not fulfil the
requirements of no. 2 a. or b. above, or

b. which are holding directly or indirectly shares in
corporations that do not fulfil the requirements of no. 2. a. or
b. above, if the value of these participations amounts to
more than 10% of the market value of the corporations.

The above reflects the Management Company’s understanding of
the relevant German tax legislation at the date of this Prospectus.
The legislation is subject to change and so adjustments to these
figures may be made without prior notice.

Investors should refer to their tax advisors in relation to the
implications of the Funds obtaining the status as “equity funds” or
“mixed funds” (as applicable) pursuant to Sec. 2 para. 6 and 7 of
the German Investment Tax Act as applicable from 1 January
2018.

Japanese Tax Rules - Nippon Individual Savings Account
(NISA) regulation

It is the intention of the Management Company that the Funds
listed below comply with the requirements on the use of derivatives
(as described below), in order to remain eligible for investments
from Nippon Individual Savings Account (“NISA”) compliant
investors (pursuant to the applicable NISA regulations, as the
Management Company understands NISA regulations), effective
as of 1st January 2024. Accordingly, as of the date of this
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Prospectus and notwithstanding any other provision in this
Prospectus, the Funds below shall solely use derivatives for the
following purposes:

(a) for investment purposes provided the derivatives are covered
by cash and/or near-cash instruments; or

(b) for the purposes of liquidity management and/or hedging such
as risks arising from FX rate fluctuations, interest rate
fluctuations.

The following Funds will apply the above requirements on
derivative use:

Circular Economy Fund, India Fund, World Mining Fund, World
Gold Fund, World Energy Fund, Sustainable Energy Fund, Future
of Transport Fund, World Technology Fund, World Healthscience
Fund, World Financials Fund.

The above reflects the Management Company’s understanding of
the NISA regulation at the date of this Prospectus and investors
should make their own assessment as to the NISA regulation to
ensure that their investment into the Funds meet their
understanding of these requirements. The regulation is subject to
change and so adjustments to these requirements may be made
without prior notice.

Shari’ah Panel

Amanie Advisors Ltd

Al Fattan Currency House, Tower Il, 1304, Dubai International
Financial Center,

Dubai, United Arab Emirates

Board members: Dr. Mohamed Ali Elgari, Dr. Mohd Daud Bakar,
Dr. Muhammad Amin Ali Qattan, Dr. Osama Al Dereai

Compliance with Shari’ah in the operations of a Shari’ah Fund shall
be determined by the Shari’ah Panel. The Shari’ah Panel consists
of Shari’ah scholars with expertise in Islamic investment. The
Shari’ah Panel’s primary duties and responsibilities are to (i) advise
on the Shari’ah aspects of a Shari’'ah Fund, (ii) issue an opinion, by
way of a Fatwa, ruling or guidelines as to whether the activities of a
Shari'ah Fund comply with Shari’ah and (jii) make
recommendations or issue guidance as to how a Shari'ah Fund
could be made Shari'ah compliant. The Investment Adviser relies
on the Shari’ah Panel’s advice and guidance in ensuring that a
Shari’ah Fund operates in a manner which is Shari’ah compliant.

The Shari’ah Panel will not be responsible for matters relating to (i)
the management and supervision of the Company and its Funds,
operations or vendors (not pertaining to Shari’ah), (ii) the
application of Luxembourg or other jurisdictional law, (iii)
determining what is the appropriate method to calculate income
purification of the underlying securities.

Following guidance of the Shari’ah Panel, the Investment Adviser
will ensure that any provisions or references to investment
methods or techniques in the Prospectus, which would otherwise
be available to a Shari’ah Fund in pursuing its investment policy,
are not availed of to the extent they are not Shari'ah compliant. The
Shari'ah Panel will advise on alternative investment techniques for
a Shari'ah Fund which comply with a Shari'ah Fund's investment
policy and are Shari'ah compliant.
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The Shari'ah Panel will issue a Fatwa in respect of a Shari'ah Fund
at its launch. Subject to a Shari'ah Fund’s compliance with
Shari’ah, the Shari’ah Panel will issue an annual Shari’ah
compliance certificate for a Shari’ah Fund. With respect to certain
investments in Shari'ah Funds, the Investment Adviser may
request a written position from the Shari'ah Panel confirming the
Shari'ah-compliant status of such investments, as further detailed
in the investment objective and policy of the relevant Shari'ah
Fund.

Conflicts of interest relating to the investment of a Shari'ah Fund’s
assets may arise between members of the Shari’ah Panel and a
Shari'ah Fund. In the event that a conflict of interest does arise,
members of the Shari’ah Panel will endeavour, so far as they are
reasonably able, to ensure that it is resolved fairly. Subject to this,
members of the Shari’ah Panel may effect transactions where
those conflicts arise and shall not be liable to account for any profit,
commission or other remuneration arising.

As at the date of this Prospectus, the members of the Shari'ah
Panel comprised of the Amanie Advisors Shari'ah Supervisory
Board Members are:

Dr. Mohamed Ali Elgari (Chairman): Dr. Mohamed Al Elgari was
previously a Professor of Islamic Economics and a former Director
of the Centre for Research in Islamic Economics at King Abdul
Aziz University in Saudi Arabia. He is an advisor to several Islamic
financial institutions throughout the world and is also on the
Shari'ah board of the Dow Jones Islamic Market Index. He is a
member of, amongst others, the following Shari’ah Supervisory
Boards - Dubai Islamic Bank, Credit Suisse, Merrill Lynch & Co,
Rasmala Investments, UBS Islamic Finance, Saudi American
Bank, Natixis Bank, FWU Group, Citi Islamic Investment Bank,
HSBC Amanah Takaful Malaysia, Credit Agricole (Dubai), the
Islamic Figh Academy as well as the Accounting & Auditing
Organisation for Islamic Financial Institutions (AAOIFI). Dr. Elgari
has written several books on Islamic banking. He is a graduate of
the University of California with a Ph.D. in Economics.

Dr. Mohd Daud Bakar (Executive Member): Dr. Mohd Daud Bakar
is the Founder and Executive Chairman of Amanie Group. He is
the former Chairman of First Abu Dhabi Bank (UAE), the Shariah
Advisory Council (SAC) at the Central bank of Malaysia, the
Securities Commission of Malaysia, and Permodalan Nasional
Berhad (PNB).

Dr. Mohd Daud is a Shariah Board Member of various global
financial institutions, including Amanie Advisors Ltd (Dubai, UAE),
and Amanie Advisors Sdn Bhd (Malaysia), where he serves as
Chairman. He also chairs Salama Insurance (Dubai) and Habib
Metropolitan Bank (Pakistan). Additionally, he serves on the
Shariah boards of BNP Paribas Najma (Bahrain), Guidance
Financial (USA), Amundi Asset Management (Paris), Dow Jones
Islamic Market Index (USA), Standard & Poor’s Islamic Index
(USA), Oasis Asset Management (South Africa), Morgan Stanley
(Dubai), Sedco Capital (Saudi Arabia and Luxembourg), Credit
Agricole CIB (Dubai), Madina Takaful (Oman), and Abu Dhabi
Commercial Bank UAE (UAE). Dr Mohd Daud received his first
degree in Shariah from University of Kuwait in 1988 and obtained
his Ph.D. from University of St. Andrews, United Kingdom in 1993
before completing his external Bachelor of Jurisprudence at
University of Malaya in 2002.



Dr. Muhammad Amin Ali Qattan: Dr. Qattan has a Ph.D. in Islamic
Banking from Birmingham University and is a lecturer and a prolific
author of texts and articles on Islamic economics and finance. He
is currently a freelance consultant, lecturer and trainer in Islamic
banking and finance. Dr. Qattan also serves as the Shariah advisor
to many reputable institutions such as Ratings Intelligence,
Standard & Poors Shariah Indices amongst others. He is a highly
regarded Shariah Scholar and is based in Kuwait.

Dr. Osama Al Dereai. Dr. Osama Al Dereai is a Shariah scholar
who has an extensive experience in teaching, consulting and
research in the field of Islamic finance. Dr. Al Dereai obtained his
Masters degree from the International Islamic University (Malaysia)
and was later conferred his Doctorate in Islamic Transactions from
the University of Malaya. Dr. Al Dereai is a Shariah board member
of various financial institutions which include the First Leasing
Company, Barwa Bank, Barwa Capital (UK), First Investment
Company and Ghanim Al Saad Group of Companies, Asian
Islamic Investment Management Sdn. Bhd. Dlala Islamic
Brokerage Company (W.L.L) First Finance Company (Q.S.C.)
amongst others. He received his Bachelor's degree specializing in
the Science of Hadeth Al Sharef from the prestigious Islamic
University of Madina.

Shari’ah Funds

While it is intended that the Shari’ah Funds are Shari'ah compliant
at all times, there remains the possibility that the Fund invest in
non-Shari’ah compliant asset, due to circumstances outside the
control of the Fund, human error or omission at the level of the
Investment Adviser, or another party, changes to the Shari’'ah
status of one or more constituents of the Index or another reason.
An asset is deemed to be a non-Shari’ah compliant asset where it
becomes non-compliant with the exclusion rules set out in the
Index provider’s screening methodology, as further detailed in
section “Investments in a Shari’ah Fund” of the Appendix A, or it is
deemed as non-compliant by the Shari’ah Panel following the
annual screening of investments, as further detailed in section
“Risk of non-compliance with Shari’ah”.

In the case where Shari’ah-compliant asset becomes non-Shari’ah
compliant, the Investment Adviser will take the necessary
corrective measures within a reasonable period of time, by taking
into account the interest of the investors, in order to correct the
situation of non-compliance.

In the event of an active non-compliance with investment rules
resulting in a loss for the Fund, the Fund will be compensated in
accordance with the principles set forth in the Circular CSSF 24/
856 regarding the protection of investors.

In the event that a capital gain or income is realized by selling the
non-Shari’ah compliant asset, such amount will be purified by
allocating the purification proceeds among charities, in accordance
with the purification process as described in section “Purification of
non-Shari’ah compliant Income”. Any impure amount donated to a
charity will be reflected, together with the selected beneficiary
charity, in the Company's annual report. Any such amounts will be
deducted only upon their actual determination and no anticipated
accrual thereof shall be made.

Set out below is the current list of charitable organisations that
have been selected by the Shari’ah Panel and duly approved by
the Board of Directors:

Alzheimer Europe
(Luxembourg)

available on : https://www.alzheimer-europe.org/

Fondation Cancer
(Luxembourg)

available on : https://www.cancer.lu/fr

Purification of Non-Shari’ah Compliant Income

Shari'ah Funds employ a Sharia-compliant purification process to
ensure that all income stemming from the Fund’s investments and
which is accrued in the Net Asset Value remains pure. This
process involves the receipt of purification data on a monthly basis
from the Shari’ah Fund'’s Index provider, allowing the Fund
Accountant to identify, on a monthly basis, any non-Shari’'ah
compliant (“impure”) income arising from dividend and interest
events. Such impure income is systematically tracked and
excluded from the Fund's Net Asset Value on each Dealing Day,
ensuring alignment with Shari’ah at all times. As a result, the Net
Asset Value remains purified and is published on a daily basis, free
from any impure income.

Pillar Two

The OECD has issued work relating to the introduction of a system
ensuring a minimum level of taxation for multinational enterprises
(“Pillar Two”). The Pillar Two rules? aim to ensure that large
multinational enterprise (MNE) groups pay a minimum level of tax
on the income arising in each of the jurisdictions where they
operate, by imposing a top-up tax whenever the effective tax rate,
determined on a jurisdictional basis, is below the minimum rate
specified in Pillar Two.

If an Investor entity — or, where applicable, its ultimate parent entity
— consolidates (or is deemed to consolidate) the Fund in its
consolidated financial statements (“Consolidated Financial
Statements”), there is a risk that the Fund may become subject to
Pillar Two tax.

If the Fund falls within the scope of Pillar Two, the effective tax
rates within its structure could increase due to higher amounts of
tax being due or the possible denial of deductions. Tax compliance
costs may also increase, which could adversely affect returns to
the Investors. In the event the Fund becomes liable for any Pillar
Two tax, this may reduce the amounts available for distribution to
the Investors.

Each Investor agrees to indemnify the Fund, on demand, for any
Pillar Two tax liability and tax compliance costs that may be
incurred by the Fund as a result of a (deemed) consolidation in the
Consolidated Financial Statements relating to that Investor.

To the extent that any Pillar Two tax liability arises at the level of an
Investor entity or, where applicable, the MNE group to which it
belongs, as a result of the investment in the Fund, such liability
shall be borne solely by the Investor giving rise to it (and not borne
by the Fund or any other Investor. Investors are responsible for
assessing their own Pillar Two tax position in connection with their
investment in each Fund, including whether they may be required
to consolidate the Fund on a line-by-line basis in their Consolidated

2 The OECD’s 2021 “Tax Challenges Arising from Digitalisation of the Economy — Global Anti-Base
Erosion Model Rules (Pillar Two): Inclusive Framework on BEPS” (the Model Rules) and Council
Directive (EU) 2022/2523 of 14 December 2022 on ensuring a global minimum level of taxation for
multinational enterprise groups and large-scale domestic groups in the EU (the Pillar Two
Directive), together with any current or future similar or related legislation in respect of any EU or
non-EU jurisdiction and, in each case, any current or future legislation, regulations, guidance or
official interpretations in connection therewith.
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Financial Statements. Investors must notify BlackRock as soon as
any such (deemed) consolidation requirement is identified.

BlackRock reserves the right to redeem the investment shares of
any Investor if such investment gives rise to additional Pillar Two
tax at the level of the Fund and/or results in additional filing or
compliance obligations for the Fund.

Investment in initial public offerings.

Where a Fund invests in initial public offerings (“IPOs”), or new
debt issues, the prices of securities involved in initial public
offerings or new debt issues are often subject to greater and more
unpredictable price changes than more established. Specifically,
the market values of IPO shares may experience high volatility
from factors such as the absence of a prior public market,
unseasoned trading, the limited number of shares available for
trading and limited information about the issuer. Additionally, a
Fund may hold IPO shares for a period of time, which may
increase a Fund's expenses. Some investments in IPOs may have
an immediate and significant impact on a Fund's performance.

The Investment Adviser will ascertain that investments in such
asset class shall be compliant with article 41(1)(d) of the 2010 Law
and may initially be included in the trash ratio accordingly.

Risk Management

The Management Company is required by regulation to employ a
risk management process in respect of the Funds, which enables it
to monitor accurately and manage the global exposure from
financial derivative instruments (“global exposure”) which each
Fund gains as a result of its strategy.

The Management Company uses one of two methodologies, the
“Commitment Approach” or the “Value at Risk Approach” (“VaR”),
in order to measure the global exposure of each of the Funds and
manage the potential loss to them due to market risk. The
methodology used in respect of each Fund is detailed below.

VaR Approach

The VaR methodology measures the potential loss to a Fund at a
particular confidence (probability) level over a specific time period
and under normal market conditions. The Management Company
uses the 99% confidence interval and one month measurement
period for the purposes of carrying out this calculation.

There are two types of VaR measure which can be used to monitor
and manage the global exposure of a fund: “Relative VaR” and
“Absolute VaR”. Relative VaR is where the VaR of a Fund is
divided by the VaR of an appropriate benchmark or reference
portfolio, allowing the global exposure of a Fund to be compared
to, and limited by reference to, the global exposure of the
appropriate benchmark or reference portfolio. The regulations
specify that the VaR of the Fund must not exceed twice the VaR of
its benchmark. Absolute VaR is commonly used as the relevant
VaR measure for absolute return style Funds, where a benchmark
or reference portfolio is not appropriate for risk measurement
purposes. The regulations specify that the VaR measure for such a
Fund must not exceed 20% of that Fund’s Net Asset Value.

In respect of those Funds that are measured using VaR, the
Management Company uses Relative VaR to monitor and manage
the global exposure of some of the Funds and Absolute VaR for
others. The type of VaR measure used for each Fund is set out
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below and where this is Relative VaR the appropriate benchmark
or reference portfolio used in the calculation is also disclosed.

Commitment Approach

The Commitment Approach is a methodology that aggregates the
underlying market or notional values of financial derivative
instruments to determine the degree of global exposure of a Fund
to financial derivative instruments.

Pursuant to the 2010 Law, the global exposure for a Fund under
the Commitment Approach must not exceed 100% of that Fund’s
Net Asset Value.

Leverage

A fund’s level of investment exposure (for an equity fund, when
combined with its instruments and cash) can in aggregate exceed
its net asset value due to the use of financial derivative instruments
or borrowing (borrowing is only permitted in limited circumstances
and not for investment purposes). Where a fund’s investment
exposure exceeds its net asset value this is known as leverage.
The regulations require that the Prospectus includes information
relating to the expected levels of leverage in a fund where VaR is
being used to measure global exposure. The expected level of
leverage of each of the Funds is set out below and expressed as a
percentage of its Net Asset Value. The Funds may have higher
levels of leverage in atypical or volatile market conditions for
example when there are sudden movements in investment prices
due to difficult economic conditions in a sector or region. In such
circumstances the relevant Investment Adviser may increase its
use of derivatives in a Fund in order to reduce the market risk
which that Fund is exposed to, this in turn would have the effect of
increasing its levels of leverage. For the purposes of this
disclosure, leverage is the investment exposure gained through the
use of financial derivative instruments. It is calculated using the
sum of the notional values of all of the financial derivative
instruments held by the relevant Fund, without netting. The
expected level of leverage is not a limit and may vary over time.

Regulation (EU) 2016/1011 of the European Parliament and of
the Council (the “Benchmark Regulation”)

In respect of those Funds that track a benchmark index, or are
managed by reference to a benchmark index, the Company works
with the applicable benchmark administrators for the benchmark
indices of such Funds to confirm that the benchmark
administrators are, or intend to get themselves, included in the
register maintained by ESMA under the Benchmark Regulation.

The list of benchmark administrators that are included in the
Benchmark Regulation Register is available on ESMA’s website at
www.esma.europa.eu. As at 1 September 2019, the following
administrators are included in the Benchmark Regulation Register:

» IHS Markit Benchmark Administration Limited

» ICE Data Indices LLC

» FTSE International Limited

» S&P Dow Jones Indices LLC

» STOXXLtd

» SIX Financial Information Nordic AB


http://www.esma.europa.eu/

The MSCI Limited is currently in transition and will have to be
authorised in the EU in accordance with the Benchmark
Regulation from 31 December 2025. The Management Company
will monitor the Benchmark Regulation Register and, if there are
any changes, this information will be updated in the Prospectus at
the next opportunity. The Company has in place and maintains
robust written plans setting out the actions that it would take in the
event that a benchmark is materially changed or ceases to be
provided, such plans being available upon request and free of
charge at the registered office of the Company.

Investment Objectives and Policies of the Funds

The Al Innovation Fund seeks to maximise total return and
capital growth and invest in a manner consistent with the principles
of environmental, social and governance (“ESG”) investing. The
Fund invests globally at least 70% of its total assets in the equity
securities of companies whose predominant economic activity is
the advancement, development and use of artificial intelligence (Al)
technology. The Investment Adviser considers, in its discretion,
that a company is an Al company if it is expected to derive future
revenue from the advancement, development, and use of Al
technology.

Such companies are generally expected to operate in one or more
of the following areas: (i) computing and infrastructure (e.g.,
graphics processing units (GPUs), cloud computing and data
centers); (ii) foundational models; (iii) data (e.g., vertical industry
data and proprietary data); (iv) software (e.g., enterprise
applications); (v) services (e.g., information technology (IT)
services); (vi) internet (e.g., chatbots or content creation); or (vii)
hardware (e.g., robotics, smart glasses).

In normal market conditions the Fund will invest in equity securities
of companies with large, medium and small market capitalisation
(market capitalisation is the share price of the company multiplied
by the number of shares issued). Although it is likely that most of
the Fund’s investments will be in companies located in developed
markets globally, the Fund may also invest in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund’s total assets will be invested in accordance with the
ESG Policy described below.

Risk management measure used: Commitment Approach.

ESG Policy

Companies are evaluated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with
ESG factors and their ability to strategically manage longer-term
issues surrounding ESG and the potential impact this may have on
a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all
companies that it considers to have heightened ESG risks, higher
carbon emissions and controversial business activities. In such
circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in
seeking to improve their ESG credentials. To undertake this

analysis, the Investment Adviser uses its fundamental insights and
may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA
Baseline Screens, to the companies within the investment
universe. The Investment Adviser then applies its proprietary
“Fundamental Insights” methodology (the “Methodology”, see
further detail on https://www.blackrock.com/corporate/literature/
publication/blackrock-baseline-screens-in-europe-middleeast-and-
africa.pdf) to identify companies that would otherwise have been
excluded by the exclusionary screens but that it considers to be
appropriate for investment on the basis that they are “in transition”
and focused on meeting sustainability criteria over time, or are
otherwise meeting other criteria in accordance with the
Methodology requirements.

The Methodology uses quantitative and qualitative inputs
generated by the Investment Adviser, its affiliates and/or one or
more external research providers. Where a company is identified
by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with
the Methodology, it is eligible to be held by the Fund. Such
companies are regularly reviewed. In the event that the Investment
Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will
be considered for divestment by the Fund in accordance with the
Methodology.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI All Countries World
Information Technology 10/40 Index (the “Index”) for risk
management purposes to ensure that the active risk (i.e. degree of
deviation from the Index) taken by the Fund remains appropriate
given the Fund’s investment objective and policy. The Investment
Adviser is not bound by the components or weighting of the Index
when selecting investments. The MSCI All Countries World Index
should be used by investors to compare the performance of the
Fund. Further details are available at the index provider website at
WWW.msci.com.

The Asian Dragon Fund seeks to maximise total return. The Fund
invests at least 70% of its total assets in the equity securities of
companies domiciled in, or exercising the predominant part of their
economic activity in, Asia, excluding Japan.

The Fund is a QFI Access Fund and a Stock Connect Fund and
may invest directly up to 20% in aggregate of its total assets in the
PRC by investing via the QFI regime and/or via the Stock
Connects. The Fund may use derivatives for investment purposes
and for the purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.
Benchmark use
The Fund is actively managed, and the Investment Adviser has

discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI All Country Asia ex
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Japan Index (the “Index”) when constructing the Fund’s portfolio,
and also for risk management purposes to ensure that the active
risk (i.e. degree of deviation from the index) taken by the Fund
remains appropriate given the Fund’s investment objective and
policy. The Investment Adviser is not bound by the components or
weighting of the Index when selecting investments. The Investment
Adviser may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific
investment opportunities. However, the geographical scope of the
investment objective and policy may have the effect of limiting the
extent to which the portfolio holdings will deviate from the Index.
The Index should be used by investors to compare the
performance of the Fund. Further details are available at the index
provider website at www.msci.com.

The Asian Growth Leaders Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in the equity
securities of companies domiciled in, or exercising the
predominant part of their activity in Asia, excluding Japan. The
Fund places particular emphasis on sectors and companies that, in
the opinion of the Investment Adviser, exhibit growth investment
characteristics, such as above-average growth rates in earnings or
sales and high or improving returns on capital.

The Fund is a QFI Access Fund and a Stock Connect Fund and
may invest directly up to 30% in aggregate of its total assets in the
PRC by investing via the QFI regime and/or via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI All Country Asia ex
Japan Index (the “Index”) when constructing the Fund’s portfolio,
and also for risk management purposes to ensure that the active
risk (i.e. degree of deviation from the Index) taken by the Fund
remains appropriate given the Fund’s investment objective and
policy. The Investment Adviser is not bound by the components or
weighting of the Index when selecting investments. The Investment
Adviser may also use its discretion to invest in securities not
included in the Index in order to take advantage of specific
investment opportunities. However, the geographical scope of the
investment objective and policy may have the effect of limiting the
extent to which the portfolio holdings will deviate from the Index.
The Index should be used by investors to compare the
performance of the Fund. Further details are available at the index
provider website at www.msci.com.

The Asian High Yield Bond Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in high yield fixed
income transferable securities, denominated in various currencies,
issued by governments and agencies of, and companies domiciled
in, or exercising the predominant part of their economic activity in
the Asia Pacific region. The Fund may invest in the full spectrum of
permitted fixed income transferable securities and fixed income
related securities, including non-investment grade. Currency
exposure is flexibly managed.
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The Fund is a CIBM Fund and QFI Access Fund and may gain
direct exposure for no more than 20% of its total assets to onshore
bonds distributed in Mainland China via the QFI regime and in the
CIBM via the Foreign Access Regime and/or Bond Connect and/or
other means as may be permitted by the relevant regulations from
time to time.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to investors.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using the
iBoxx ChinaBond Asian High Yield (USD Hedged) Index as
the appropriate benchmark.

Expected level of leverage of the Fund: 70% of Net Asset
Value.

Important Note: please note that the liquidity of Asian high
yield bond market is particularly unpredictable. Investors
should read the “Liquidity Risk” sections of the “Risk
Considerations” section of this Prospectus and the
“Suspension and Deferral” section of Appendix B of this
Prospectus prior to investing in this Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the iBoxx ChinaBond Asian High
Yield (USD Hedged) Index (the “Index”) when constructing the
Fund’s portfolio, and also for risk management purposes to ensure
that the active risk (i.e. degree of deviation from the Index) taken
by the Fund remains appropriate given the Fund’s investment
objective and policy. The Investment Adviser is not bound by the
components or weighting of the Index when selecting investments.
The Investment Adviser may also use its discretion to invest in
securities not included in the Index in order to take advantage of
specific investment opportunities. However, the geographical
scope and credit rating requirements of the investment objective
and policy may have the effect of limiting the extent to which the
portfolio holdings will deviate from the Index. The Index should be
used by investors to compare the performance of the Fund.
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Further details are available at the index providers website at
www.spglobal.com/spdiji/.

The Asian Multi-Asset Income Fund seeks to provide income
and long-term capital growth from its investments. The Fund
invests at least 70% of its total assets, directly and indirectly
through permitted investments, in fixed income transferable
securities and equity securities of issuers and companies
domiciled in, or exercising the predominant part of their economic
activity in, Asia, excluding Japan. The Fund invests in the full
spectrum of permitted investments including equities, equity-
related securities, fixed income transferable securities (including
non-investment grade), units of CIS, cash, deposits and money
market instruments. The Fund has a flexible approach to asset
allocation with a bias towards income-generating securities
(including fixed income transferable securities and dividend-paying
equities). Currency exposure is flexibly managed.

The Fund is a QFI Access Fund and a Stock Connect Fund and
may invest directly in the PRC by investing via the QFI regime and/
or via the Stock Connects. The Fund is a CIBM Fund and may gain
direct exposure to onshore bonds distributed in Mainland China in
the CIBM via the Foreign Access Regime and/or Bond Connect
and/or other means as may be permitted by the relevant
regulations from time to time. The Fund may invest up to 20% in
aggregate of its total assets in the PRC via the QFI regime, the
Stock Connects, the Foreign Access Regime and/or Bond
Connect.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to investors.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 5% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and
non-investment grade debt, and investors are encouraged to
read the relevant risk disclosures contained in the section
“Specific Risk Considerations”.

Risk management measure used: Relative VaR using 50%
MSCI Asia ex Japan Index / 25% JP Morgan Asia Credit Index /
25% Markit iBoxx ALBI Index as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset
Value.

Benchmark use

The Fund is actively managed and the asset classes and the
extent to which the Fund is invested in these may vary without limit
depending on market conditions and other factors at the
Investment Adviser’s discretion. The Investment Adviser may refer
to a composite benchmark comprising MSCI Asia ex Japan Index
(50%), the JP Morgan Asia Credit Index (25%) and the Markit
iBoxx ALBI Index (25%) (the “Index”) for risk management
purposes to ensure that the active risk (i.e. degree of deviation
from the Index) taken by the Fund remains appropriate given the
Fund’s investment objective and policy. The Investment Adviser is
not bound by the components or weighting of the Index when
selecting investments. The Investment Adviser may also use its
discretion to invest in securities not included in the Index in order to
take advantage of specific investment opportunities. The Fund’s
portfolio holdings are expected to deviate materially from the Index.
The components of the Index (i.e. MSCI Asia ex Japan Index
(50%), the JP Morgan Asia Credit Index (25%) and the Markit
iBoxx ALBI Index) may be quoted separately in marketing material
related to the Fund. Further details are available at the index
providers website at www.msci.com, www.jpmorgan.com/insights/
global-research/index-research/composition-docs and
www.spglobal.com/spdii/.

The Asia Pacific Bond Fund seeks to maximise income without
sacrificing long term capital growth and seeks to invest, in a
manner consistent with the principles of environmental, social and
governance (ESG) focused investing.

The Fund invests at least 70% of its total assets in fixed income
transferable securities of issuers domiciled in, or exercising the
predominant part of their economic activity in the Asia Pacific
region.

The Fund'’s total assets will be invested in accordance with the
ESG Policy described below.

As part of its investment objective, the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to contingent convertible bonds is limited to
15% of total assets and the Fund’s exposure to Distressed

Secuirities is limited to 5% of its total assets.

The Fund invests no more than 20% of its total assets in non-
investment grade fixed income transferable securities.
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The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using iBoxx
USD Asia-Pacific ex-Greater China Non-Sovereigns
Investment Grade Climate Transition Index as the appropriate
benchmark.

Expected level of leverage of the Fund: 100% of Net Asset
Value.

ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

In very limited circumstances, the Fund may inadvertently gain
indirect exposure (through, including but not limited to, derivatives
and shares or units of CIS) to issuers that are inconsistent with the
exclusions described above.

The Fund seeks to have a weighted average absolute carbon
emission contribution (scope 1+ scope 2 excluding green and
sustainable bonds) that is 30% lower than the ESG Reporting
Index.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so the
Investment Adviser will refer to the:

(i) iBoxx USD Asia-Pacific ex-Greater China Non-Sovereigns
Investment Grade Climate Transition Index (the “Index”) for risk
management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy.
The Investment Adviser is not bound by the components or
weighting of the Index when selecting investments. The
Investment Adviser may also use its discretion to invest in
securities not included in the Index in order to take advantage
of specific investment opportunities. However, the geographical
scope of the investment objective and policy may have the
effect of limiting the extent to which the portfolio holdings will
deviate from the Index. The Index should be used by investors
to compare the performance of the Fund.

(i) iBoxx USD Asia-Pacific ex-Greater China Non-Sovereigns
Investment Grade Capped Index (the “ESG Reporting Index”)
to assess the impact of ESG screening on the Fund’s
investment universe. The ESG Reporting Index is not intended
to be used when constructing the Fund’s portfolio, for risk
management purposes to monitor active risk, or to compare
the performance of the Fund. Further details are available on
the index provider website at https://www.spglobal.com/spdiji/
en/methodology/article/iboxx-usd-asia-pacific-ex-greater-china-
non-sovereigns-investment-grade-climate-transition-index-

methodology

The Asian Sustainable Equity Fund seeks to maximise total
return by investing at least 70% of its total assets in the equity
securities of companies domiciled, or whose main business is, in
Asia (excluding Japan) in a manner consistent with the principles
of sustainable investing.
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The investment decisions are based on the Investment Adviser's
fundamental research focusing on bottom up (i.e. company-
specific) analysis, inclusive of financial and non-financial metrics.
This approach aims to identify and select equity and equity-related
securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment
objective. The Fund seeks to invest in Sustainable Investments
and its total assets will be invested in accordance with the ESG
Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. For derivatives, any
ESG rating or analyses referenced above will apply only to the
underlying.

Risk management measure used: Commitment Approach.

ESG Policy
The Investment Adviser will create a portfolio that seeks to deliver
a superior ESG outcome versus the Index as defined below.

The Fund will apply the BlackRock EMEA Baseline Screens and
the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser will limit direct investment in securities of
issuers involved in the production and retail sales of alcoholic
products; the ownership or operation of gambling-related activities
or facilities and the production of adult entertainment materials.
The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The ESG criteria also consists of a rating of B or higher as defined
by MSCI’s ESG Intangible Value Assessment Ratings or another
equivalent third party ESG data provider.

The weighted average ESG rating of the Fund will be higher than
the ESG rating of the Index after eliminating at least 20% of the
lowest rated securities from the Index.

The Investment Adviser intends the Fund to have a carbon
emissions intensity score at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the
Fund invests in are ESG rated or have been analysed for ESG
purposes.

Companies in the portfolio are evaluated by the Investment
Adviser based on their sustainability characteristics and their ability
to manage ESG risks and opportunities. To undertake this
analysis, the Investment Adviser may use data provided by
external ESG data providers, proprietary models and local
intelligence and may undertake site visits. The Investment Adviser
engages with companies to support improvement in their
environmental, social and governance (“ESG”) credentials.

The Fund may gain limited exposure (through, including but not
limited to, derivatives, cash and near cash instruments and shares
or units of CIS and fixed income transferable securities (also
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known as debt securities) issued by governments and agencies
worldwide) to issuers with exposures that do not meet the ESG
criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI AC Asia ex Japan (the
“Index”) for risk management purposes to ensure that the active
risk (i.e. degree of deviation from the index) taken by the Fund
remains appropriate given the Fund’s investment objective and
policy. The Investment Adviser is not bound by the components or
weighting of the Index when selecting investments. In the opinion
of the Investment Adviser, the Index is a fair representation of the
Fund’s investment universe and should be used by investors to
compare the performance of the Fund. Further details are available
at the index provider website at www.msci.com.

The Asian Tiger Bond Fund seeks to maximise total return. The
Fund invests at least 70% of its total assets in the fixed income
transferable securities of issuers domiciled in, or exercising the
predominant part of their economic activity in, Asian Tiger
countries. The Fund may invest in the full spectrum of available
securities, including non-investment grade. The currency exposure
of the Fund is flexibly managed.

The Fund is a QFI Access Fund and may invest directly up to 20%
of its total assets in the PRC by investing via the QFI regime.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the QFI regime,
the Foreign Access Regime and/or Bond Connect.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to investors.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to contingent convertible bonds is limited to
20% of total assets and the Fund’s exposure to Distressed
Securities is limited to 10% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using JP
Morgan Asian Credit Index as the appropriate benchmark.

Expected level of leverage of the Fund: 150% of Net Asset
Value.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so the
Investment Adviser will refer to the JP Morgan Asia Credit Index
(the “Index”) when constructing the Fund’s portfolio, and also for
risk management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. The Investment Adviser
may also use its discretion to invest in securities not included in the
Index in order to take advantage of specific investment
opportunities. However, the geographical scope of the investment
objective and policy may have the effect of limiting the extent to
which the portfolio holdings will deviate from the Index. The Index
should be used by investors to compare the performance of the
Fund. Further details are available at the index providers website
at www.jpmorgan.com/insights/global-research/index-research/

composition-docs.

The Brown To Green Materials Fund seeks to maximise total
return. The Fund invests in the equity securities of companies
globally that contribute to the transitioning materials theme. The
transitioning materials theme covers the need for materials to build
lower carbon technologies and efforts to reduce the emissions
intensity of the materials sector. As well as being aligned to the
principles of the transitioning materials theme, at least 80% of the
Fund'’s total assets will be invested in companies which qualify
under BlackRock’s proprietary ‘Transition Assessment’
methodology. Although the intention is to invest only in equity
securities of such companies, the Fund may gain limited indirect
exposure to other equity securities, fixed income securities, CIS or
cash (which may not be consistent with the transition theme) for
the purposes of meeting the Fund’s objective or for liquidity
purposes.

The Fund seeks to invest in Sustainable Investments and the Fund
seeks for its total assets to be invested in accordance with the
principles of environmental, social and governance (ESG) Policy
described below.

More than 90% of the issuers of securities (excluding MMFs) the
Fund invests in are ESG rated or have been analysed for ESG
purposes.

Although it is likely that most of the Fund’s investments will be in
companies located in developed markets globally, the Fund may
also invest in emerging markets. The Fund is a Stock Connect
Fund and may invest directly up to 20% of its total assets in the
PRC by investing via the Stock Connects.

Risk management measure used: Commitment Approach.
ESG Policy

The Fund will apply the EU Climate Transition Benchmark
Exclusions.
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The Investment Adviser will identify a universe of potential
investments within the following categories of companies —
consistent with the principles of the transitioning materials theme:

Emission Reducers: suppliers of materials that have a plan to
reduce their carbon emissions intensity over a defined period.

Enablers: producers of materials that enable the world to transition
to a lower carbon global economy (e.g. lithium) and companies
providing solutions that enable materials companies to reduce their
emissions intensity.

Green Leaders: companies producing materials with below
average carbon emissions intensity for their industry (e.g. within
the steel sector).

References to materials above include materials that enable
transition to a lower carbon economy and materials for which lower
carbon technologies are not a key demand driver.

Having determined those companies which meet the principles of
the transitioning materials theme, the Fund will further apply
BlackRock’s proprietary ‘Transition Assessment’ methodology to
ensure a minimum of 80% of the Fund’s total assets are invested
in securities that align with the requirements for products with
transition-related terms in their name under the ESMA guidelines
on funds’ names.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. Any ESG rating or
analyses referenced above will apply only to the underlying
securities of derivatives used by the Fund.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments and is not constrained
by any benchmark in this process. In the opinion of the Investment
Adviser, the MSCI All Countries World Index (MSCI ACWI) is a fair
representation of the Fund’s investment universe and should be
used by investors to compare the performance of the Fund. The
MSCI ACWI measures the performance of large and mid-
capitalisation stocks across developed and emerging markets
countries. Investors may also use the MSCI ACWI Materials Index
to compare the performance of the Fund, and in particular to
measure the performance of the materials sector. Further details
are available at the index provider website at www.msci.com/acwi.

The China Bond Fund seeks to maximise total return. The Fund
invests at least 70% of its total assets in fixed income transferable
securities denominated in Renminbi or other non-Chinese
domestic currencies issued by entities exercising the predominant
part of their economic activity in the PRC through recognised
mechanisms including but not limited to the Chinese Interbank
Bond Market, the exchange bond market, quota system and/or
through onshore or offshore issuances and/or any future
developed channels. The Fund is a QFI Access Fund and a CIBM
Fund and may invest without limit in the PRC via the QFI regime
and in the CIBM via the Foreign Access Regime and/or Bond
Connect and/or other means as may be permitted by the relevant
regulations from time to time.
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The Fund may invest in the full spectrum of permitted fixed income
transferable securities and fixed income related securities,
including non-investment grade (limited to 50% of total assets).
Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to investors.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and
non-investment grade debt, and investors are encouraged to
read the relevant risk disclosures contained in the section
“Specific Risk Considerations”.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 190% of Net Asset
Value.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments and is not constrained
by any benchmark in this process. The 1 Year China Household
Savings Deposit Rate should be used by investors to compare the
performance of the Fund.

The China Fund seeks to maximise total return and invest in a
manner consistent with the principles of environmental, social and
governance (“ESG”) investing. The Fund invests at least 70% of its
total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, the
People’s Republic of China.

The Fund is a QFI Access Fund and a Stock Connect Fund and
may invest directly up to 20% in aggregate of its total assets in the
PRC by investing via the QFI regime and/or via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund’s total assets will be invested in accordance with the
ESG Policy described below.
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Risk management measure used: Commitment Approach.

ESG Policy

Companies are evaluated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with
ESG factors and their ability to strategically manage longer-term
issues surrounding ESG and the potential impact this may have on
a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all
companies that it considers to have heightened ESG risks, higher
carbon emissions and controversial business activities. In such
circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in
seeking to improve their ESG credentials. To undertake this
analysis, the Investment Adviser uses its fundamental insights and
may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA
Baseline Screens, to the companies within the investment
universe. The Investment Adviser then applies its proprietary
“Fundamental Insights” methodology (the “Methodology”, see
further detail on https://www.blackrock.com/corporate/literature/
publication/blackrock-baseline-screens-in-europe-middleeast-and-
africa.pdf) to identify companies that would otherwise have been
excluded by the exclusionary screens but that it considers to be
appropriate for investment on the basis that they are “in transition”
and focused on meeting sustainability criteria over time, or are
otherwise meeting other criteria in accordance with the
Methodology requirements.

The Methodology uses quantitative and qualitative inputs
generated by the Investment Adviser, its affiliates and/or one or
more external research providers. Where a company is identified
by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with
the Methodology, it is eligible to be held by the Fund. Such
companies are regularly reviewed. In the event that the Investment
Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will
be considered for divestment by the Fund in accordance with the
Methodology.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed and the investment adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI China 10/40 Index when
constructing the Fund’s portfolio, and also for risk management
purposes to ensure that the active risk (i.e. degree of deviation
from the index) taken by the Fund remains appropriate given the
Fund’s investment objective and policy. The Investment Adviser is
not bound by the components or weighting of the Index when
selecting investments. The Investment Adviser may also use its
discretion to invest in securities not included in the Index in order to
take advantage of specific investment opportunities. However, the
geographical scope of the investment objective and policy may
have the effect of limiting the extent to which the portfolio holdings
will deviate from the Index. The Index should be used by investors

to compare the performance of the Fund. Further details are
available at the index provider website at www.msci.com.

The China Innovation Fund seeks to achieve long-term capital
growth and invest in a manner consistent with the principles of
environmental, social and governance (“ESG”) investing. The Fund
invests at least 70% of its total assets in a portfolio of equity
securities or equity-related securities (including derivatives) of, or
giving exposure to companies domiciled in, or exercising the
predominant part of their activity in, or from, Greater China and
whose goods and services are contributing to Greater China’s
competitive advantage through technology innovation, with a focus
on companies that generate revenues from innovative
technologies such as artificial intelligence, computing, automation,
robotics, technological analytics, e-commerce, payment systems,
electric and autonomous vehicles, communications technology and
generative design. Greater China refers to the People’s Republic
of China (PRC) and the Republic of China (Taiwan).

In normal market conditions the Fund will invest in a portfolio of
equity securities of companies with large, medium and small
market capitalisation.

The Fund is a Stock Connect Fund and may invest directly up to
100% of its total assets in the PRC by investing via the Stock
Connects.

The Fund’s exposure to contingent convertible bonds is limited to
5% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

The Fund'’s total assets will be invested in accordance with the
ESG Policy described below.

ESG Policy

Companies are evaluated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with
ESG factors and their ability to strategically manage longer-term
issues surrounding ESG and the potential impact this may have on
a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all
companies that it considers to have heightened ESG risks, higher
carbon emissions and controversial business activities. In such
circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in
seeking to improve their ESG credentials. To undertake this
analysis, the Investment Adviser uses its fundamental insights and
may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA
Baseline Screens, to the companies within the investment
universe. The Investment Adviser then applies its proprietary
“Fundamental Insights” methodology (the “Methodology”, see
further detail on https://www.blackrock.com/corporate/literature/
publication/blackrock-baseline-screens-in-europe-middleeast-and-
africa.pdf) to identify companies that would otherwise have been
excluded by the exclusionary screens but that it considers to be
appropriate for investment on the basis that they are “in transition”
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and focused on meeting sustainability criteria over time, or are
otherwise meeting other criteria in accordance with the
Methodology requirements.

The Methodology uses quantitative and qualitative inputs
generated by the Investment Adviser, its affiliates and/or one or
more external research providers. Where a company is identified
by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with
the Methodology, it is eligible to be held by the Fund. Such
companies are regularly reviewed. In the event that the Investment
Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will
be considered for divestment by the Fund in accordance with the
Methodology.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments and is not constrained
by any benchmark in this process. The Investment Adviser will
refer to the MSCI China All Shares Index for risk management
purposes to ensure that the active risk (i.e. degree of deviation
from the MSCI China All Shares Index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. The Index should be
used by investors to compare the performance of the Fund.
Further details are available at the index provider website at
WWW.MSCi.com/acwi.

The China Multi-Asset Fund follows an asset allocation policy
that seeks to maximise total return in a manner consistent with the
principles of environmental, social and governance (ESG)
investing.

In order to achieve its investment objective, the Fund will seek to
invest at least 70% of its total assets (excluding cash) in the full
spectrum of permitted investments to gain exposure to the
People’s Republic of China (“PRC”) which may include issuers
and/or companies exercising the predominant part of their
economic activity in the PRC. The Fund’s permitted investment
may include equities, equity-related securities, fixed income
transferable securities and fixed income related transferable
securities including non-investment grade securities (limited to
20% of total assets), units or shares in undertakings for collective
investment (including exchange traded funds), derivatives and,
when determined appropriate, cash, deposits and cash-equivalent
instruments. The Fund may, at times, take indirect exposure to
relevant assets, including commodities, through investments in
undertakings for collective investment (including exchange traded
funds), and derivatives on commaodity indices where applicable.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
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or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly. The Fund’s total
assets will be invested in accordance with the ESG Policy
described below.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 10% of total assets.

The Fund has a flexible approach to asset allocation. The Fund is
a QFIl Access Fund, a Stock Connect Fund and a CIBM Fund and
may invest without limit in the PRC via the QFIl regime, via the
Stock Connects and in the CIBM via the Foreign Access Regime
and/or Bond Connect and/or other means as may be permitted by
the relevant regulations from time to time.

Risk management measure used: Commitment Approach.

ESG Policy
Where the Fund holds securities directly, the Fund will apply the
BlackRock EMEA Baseline Screens.

The Fund will invest at least 80% of total assets, excluding cash
and derivatives, in Collective Investment Schemes qualifying as
Article 8 or 9 of the SFDR Regulation and investment strategies
which pursue a positive ESG objective or outcome and do not
adopt ESG exclusionary screens solely as their ESG policy, or, in
the case of government bond exposures, track benchmark indices
incorporating ESG requirements. Where determined appropriate,
the Fund may invest directly in derivatives, cash and near-cash
instruments.

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining companies (i.e. those companies which have not
yet been excluded from investment by the Fund) are then
evaluated by the Investment Adviser based on their ability to
manage the ESG related risks and opportunities associated with
their business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework,
which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on a company’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits. The Fund may gain
limited exposure (through, including but not limited to, derivatives,
cash and near cash instruments and shares or units of CIS and
fixed income transferable securities (also known as debt securities)
issued by governments and agencies worldwide) to issuers with
exposures that do not meet the ESG criteria described above.
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The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. The Fund has an
unconstrained investment style.

The China Onshore Bond Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in fixed income
transferable securities denominated in Renminbi issued by entities
exercising the predominant part of their economic activity in the
PRC (through recognised mechanisms including (but not limited to)
the Chinese Interbank Bond Market, the exchange bond market,
quota system and/or through onshore or offshore issuances and/or
any future developed channels) in a manner consistent with the
principles of environmental, social and governance “ESG” focused
investing. The 70% ratio above may include, on a temporary basis
and for liquidity management purposes the holding of cash and
near cash instruments.

The Fund’s total assets will be invested in accordance with the
ESG Policy described below.

The Fund is a QFI Access Fund and a CIBM Fund and may invest
without limit in the PRC via the QFI regime and in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means
as may be permitted by the relevant regulations from time to time.

The Fund may invest in the full spectrum of permitted fixed income
transferable securities and fixed income related securities,
including non-investment grade (limited to 50% of total assets).
Currency exposure is flexibly managed.

As part of its investment objective the Fund may invest up to 20%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

This Fund may have a material exposure to ABS, MBS and
non-investment grade debt, and investors are encouraged to

read the relevant risk disclosures contained in the section
“Specific Risk Considerations”.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 120% of Net Asset
Value.

ESG Policy

The Fund will apply the BlackRock EMEA Baseline Screens.
Investors should please note in relation to the screen which covers
the UN Global Compact Principles (which cover human rights,
labour standards, the environment and anti-corruption) that at the
time of the launch of this Fund, coverage of the investable universe
is limited but is expected to improve over time.

The Investment Adviser also intends to invest at least 10% of the
Fund’s total assets in “green bonds”, “sustainable bonds” and
“social bonds” (each as defined by its corresponding proprietary
methodology which is guided by the International Capital Markets
Association Green Bond, Sustainable Bond and Social Bond
Principles, respectively). In very limited circumstances, the Fund
may inadvertently gain indirect exposure (through, including but not
limited to, derivatives and shares or units of CIS) to issuers that are
inconsistent with the exclusions described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments and is not constrained
by any benchmark in this process. The 1 Year China Household
Savings Deposit Rate should be used by investors to compare the
performance of the Fund.

The Circular Economy Fund seeks to maximise total return. The
Fund invests at least 80% of its total assets in the equity securities
of companies globally that benefit from, or contribute to, the
advancement of the “Circular Economy”. Although the intention is
to invest only in such equity securities, up to 20% of the total
assets of the Fund may be invested in other equity securities, fixed
income securities, CIS or cash (which may not be consistent with
the Circular Economy concept) for the purposes of meeting the
Fund’s objective or for liquidity purposes.

The Circular Economy concept recognises the importance of a
sustainable economic system and represents an alternative
economic model to the default “make-use-throw away” approach of
consumption, which is believed to be unsustainable given scarce
resources and the rising cost of managing waste. The Circular
Economy concept promotes the redesign of products and systems
to minimise waste and to enable greater recycling and reuse of
materials. The Fund’s total assets will be invested in accordance
with the ESG Policy described below.

ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

The Fund will also aim to invest in line with the principles of the
Circular Economy as determined by the Investment Adviser
(having regard to specialist third party information sources as
appropriate). In normal market conditions the Fund will invest in a
portfolio of equity securities of companies with large, medium and
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small market capitalisation, across all industry sectors, that benefit
from the Circular Economy and/or contribute to the advancement
of the Circular Economy across three categories:

Adopters: Companies that are adopting ‘circularity’ in their
business operations (e.g. companies involved in sustainable
fashion or companies that have made a commitment to use
recycled plastics in production processes).

Enablers: Companies that provide new, innovative solutions
directly aimed at solving inefficient material use and pollution (e.g.
companies involved in recycling of products, companies involved in
reducing inputs such as water and energy and companies enabling
sustainable transportation).

Beneficiaries: Companies that provide alternatives to materials that
cannot be recycled or supply these to the extended value chain
(e.g. companies that will see an increase in demand for their
products from shifts towards more easily recyclable products and
companies that offer natural or plant-based circular alternatives to
non-recyclable and non-biodegradable products).

The assessment of a company’s benefit from and/or contribution to
the advancement of the Circular Economy in each of the above
categories may be based on percentage of revenue, a defined total
revenue threshold, or any connection to the Circular Economy
regardless of the amount of revenue received. The companies are
rated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with the Circular Economy
and on their ESG risk and opportunity credentials, such as their
leadership and governance framework, which is considered
essential for sustainable growth, their ability to strategically
manage longer-term issues surrounding ESG and the potential
impact this may have on a company’s financials.

The Fund adopts a “best in class” approach to sustainable
investing. This means that the Fund selects the best issuers (from
an ESG perspective) for each relevant sector of activities (without
excluding any sector of activities). More than 90% of the issuers of
securities the Fund invests in are ESG rated or have been
analysed for ESG purposes.

Although it is likely that most of the Fund’s investments will be in
companies located in developed markets globally, the Fund may
also invest in emerging markets. The Fund is a Stock Connect
Fund and may invest directly up to 20% of its total assets in the
PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. Any ESG rating or
analyses referenced above will apply only to the underlying
securities of derivatives used by the Fund.

The weighted average ESG rating of the Fund will be higher than
the ESG rating of the MSCI ACWI after eliminating at least 20% of

the least well-rated securities from the index.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Risk management measure used: Commitment Approach.

Benchmark use
The Fund is actively managed. The Investment Adviser has
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discretion to select the Fund's investments and is not constrained
by any benchmark in this process. In the opinion of the Investment
Adviser, the MSCI All Countries World Index (MSCI ACWI) is a fair
representation of the Fund’s investment universe and should be
used by investors to compare the performance of the Fund. The
MSCI ACWI measures the performance of large and mid-
capitalisation stocks across developed and emerging markets
countries. Further details are available at the index provider
website at www.msci.com/acwi.

The Climate Transition Multi-Asset Fund seeks to maximise
total return by investing in issuers globally that are expected to
enable, and/or benefit from, the transition to a lower greenhouse
gas emissions economy and to net zero carbon emissions. The
Fund invests in the full spectrum of permitted investments including
(but not limited to) equities, equity-related securities, fixed income
transferable securities (which may include some high yield fixed
income transferable securities), units of CIS, cash, deposits and
money market instruments. Currency exposure and asset
allocation is flexibly managed. The Fund may invest without
limitation in securities denominated in currencies other than the
reference currency (Euro).

Although it is likely that most of the Fund’s investments will be in
issuers located in developed markets globally, the Fund may also
invest in emerging markets.

The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy
described below and at the levels set out in its SFDR Pre-
Contractual Disclosure in Appendix H.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations.

The underlying assets of the ABS and MBS may include loans,
leases or receivables (such as credit card debt, automobile loans
and student loans in the case of ABS and commercial and
residential mortgages originating from a regulated and authorised
financial institution in the case of MBS). The ABS and MBS in
which the Fund invests may use leverage to increase return to
Shareholders. Certain ABS may be structured by using a derivative
such as a credit default swap or a basket of such derivatives to
gain exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

ESG Policy
The Fund will apply the EU Climate Transition Benchmark
Exclusions.

The Fund will apply BlackRock’s proprietary ‘Transition
Assessment’ methodology to ensure a minimum of 80% of the
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Fund’s total assets are invested in securities that align with the
requirements for products with transition-related terms in their
name under the ESMA guidelines on funds’ names.

The weighted average ESG rating of the Fund will be higher than
the Index after eliminating at least 20% of the least well-rated
securities from the Index. The weighted average ESG rating
excludes certain asset classes, such as funds, that are not
supported by ESG rating providers. In such cases, the Investment
Adviser will assess these holdings to ensure they are in line with
the Environmental objective of the Fund.

More than 90% of the issuers of securities the Fund invests in are
ESG rated or have been analysed for ESG purposes.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
with exposures that do not meet the ESG criteria described above.

The Fund’s ESG score will be calculated as the total of each
issuers ESG score (where applicable), weighted by its market
value. The ESG score of the relevant benchmark will be calculated
using the ESG scores of the relevant asset class indices weighted
to reflect the benchmark allocations. These scores may be quoted
for individual asset classes or allocation weighted in marketing
material.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Risk management measure used: Relative VaR using MSCI All
Country World All Cap Index 65% and Bloomberg Global
Aggregate Bond Index (Hedged to EUR) 35% as the
appropriate benchmark.

Expected level of leverage of the Fund: 300% of Net Asset
Value.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments and is not constrained
by any benchmark in this process. The Investment Adviser may
refer to a composite benchmark (which it believes is a fair
representation of the Fund’s investment universe) comprising the
MSCI All Country World All Cap Index 65% and Bloomberg Global
Aggregate Bond Index (hedged to EUR) 35% (the “Index”) for risk
management purposes to ensure that the active risk (i.e. degree of
deviation from the Index) taken by the Fund remains appropriate
given the Fund’s investment objective and policy. The Investment
Adviser is not bound by the components or weighting of the Index
when selecting investments. The Investment Adviser may also use
its discretion to invest in asset classes or securities not included in
the Index in order to take advantage of specific investment
opportunities. The Fund’s portfolio holdings are expected to
deviate materially from the Index. The components of the Index
(i.e. MSCI All Country World All Cap Index 65% Index and
Bloomberg Global Aggregate Bond Index (hedged to EUR) 35%)
may be quoted separately in marketing material related to the
Fund. Further details are available at the index providers website
at www.bloomberg.com/professional/product/indices and
WWW.Mmsci.com.

The Continental European Flexible Fund seeks to maximise
total return in @ manner consistent with the principles of

environmental, social and governance (“ESG”) investing. The Fund
invests at least 70% of its total assets in the equity securities of
companies domiciled in, or exercising the predominant part of their
economic activity in Europe excluding the UK. The Fund normally
invests in securities that, in the opinion of the Investment Adviser,
exhibit either growth or value investment characteristics, placing an
emphasis as the market outlook warrants.

The Fund’s exposure to contingent convertible bonds is limited to
5% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the
ESG Policy described below.

Risk management measure used: Commitment Approach.

ESG Policy

Companies are evaluated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with
ESG factors and their ability to strategically manage longer-term
issues surrounding ESG and the potential impact this may have on
a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all
companies that it considers to have heightened ESG risks, higher
carbon emissions and controversial business activities, In such
circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in
seeking to improve their ESG credentials. To undertake this
analysis, the Investment Adviser uses its fundamental insights and
may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA
Baseline Screens, to the companies within the investment
universe. The Investment Adviser then applies its proprietary
“Fundamental Insights” methodology (the “Methodology”, see
further detail on https://www.blackrock.com/corporate/literature/
publication/blackrock-baseline-screens-in-europe-middleeast-and-
africa.pdf) to identify companies that would otherwise have been
excluded by the exclusionary screens but that it considers to be
appropriate for investment on the basis that they are “in transition”
and focused on meeting sustainability criteria over time, or are
otherwise meeting other criteria in accordance with the
Methodology requirements.

The Methodology uses quantitative and qualitative inputs
generated by the Investment Adviser, its affiliates and/or one or
more external research providers. Where a company is identified
by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with
the Methodology, it is eligible to be held by the Fund. Such
companies are regularly reviewed. In the event that the Investment
Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will
be considered for divestment by the Fund in accordance with the
Methodology.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.
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Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so the
Investment Adviser will refer to the FTSE World Europe ex UK
Index when constructing the Fund’s portfolio, and also for risk
management purposes to ensure that the active risk (i.e. degree of
deviation from the index) taken by the Fund remains appropriate
given the Fund’s investment objective and policy. The Investment
Adviser is not bound by the components or weighting of the Index
when selecting investments. The Investment Adviser may also use
its discretion to invest in securities not included in the Index in
order to take advantage of specific investment opportunities.
However, the geographical scope of the investment objective and
policy may have the effect of limiting the extent to which the
portfolio holdings will deviate from the Index. The Index should be
used by investors to compare the performance of the Fund.
Further details are available at the index provider website at
www.ftserussell.com/products/indices/russell-us.

The Developed Markets Sustainable Equity Fund seeks to
maximise total return by investing at least 70% of its total assets in
the equity securities of companies domiciled in, or whose main
business is in, global developed markets in a manner consistent
with the principles of sustainable investing.

The investment decisions are based on the Investment Adviser’s
fundamental research focusing on bottom up (i.e. company-
specific) analysis, inclusive of financial and non-financial metrics.
This approach aims to identify and select equity and equity-related
securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment
objective.

The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy
described below.

Although most of the Fund’s investments will be in companies
located in developed markets globally, the Fund may also invest in
emerging markets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. Any ESG rating or
analyses referenced above will apply only to the underlying
securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.

ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens and
the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in
securities of issuers involved in: the production and retail sales of
alcoholic products; the ownership or operation of gambling-related
activities or facilities; the mining, production and supply activities
related to nuclear power, the production of adult entertainment
materials, unconventional oil and gas production, and, the
production of conventional weapons. The assessment of the level
of involvement in each activity may be based on percentage of
revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.
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The ESG criteria also consists of a rating of B or higher as defined
by MSCI's ESG Intangible Value Assessment Ratings or another
equivalent third party ESG data provider.

The Investment Adviser intends the Fund to have a carbon
emissions intensity score at least 20% lower than its Index as
defined below.

More than 90% of the issuers of securities (excluding MMFs) the
Fund invests in are ESG rated or have been analysed for ESG
purposes.

Companies in the portfolio are evaluated by the Investment
Adviser based on their sustainability characteristics and their ability
to manage ESG risks and opportunities. To undertake this
analysis, the Investment Adviser may use data provided by
external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

The Investment Adviser engages with companies to support
improvement in their environmental, social and governance
(“ESG”) credentials.

The Fund may gain limited exposure (through, including but not
limited to, derivatives, cash and near cash instruments and shares
or units of CIS and fixed income transferable securities (also
known as debt securities) issued by governments and agencies
worldwide) to issuers with exposures that do not meet the ESG
criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI World Index (the “Index”)
for risk management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. In the opinion of the
Investment Adviser, the Index is a fair representation of the Fund’s
investment universe and should be used by investors to compare
the performance of the Fund. The Index measures the
performance of large and mid-capitalisation companies across
developed markets globally. Further details are available at the
index provider website at www.msci.com.

The Diversified Tactical Fund seeks to achieve a positive
absolute return through a combination of capital growth and
income with a limited correlation to market movements. The Fund
seeks to achieve its objective by investing globally in the full
spectrum of permitted investments including equities, equity-
related securities, fixed income transferable securities (which may
include up to 10% of its total assets in high yield fixed income
transferable securities), shares or units of CIS (including
exchange-traded funds), Money Market Instruments, deposits,
foreign currencies and cash, along with any other securities or
instruments outlined in Appendix B.

The Fund will not have a geographical or sector focus but may
have a high allocation to particular countries or sectors at any one
time. The Fund will mainly invest in developed markets but may
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also have exposure to emerging markets. The asset allocation of
the Fund is intended to be flexible to allow the Fund to allocate
across countries and maintain the ability to adjust its exposures as
market conditions dictate.

The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy
described below.

In order to achieve its investment objective and policy, the Fund
will invest in a variety of investment instruments using discretionary
investment techniques to derive investment themes based on
research and analysis of macro-economic data.

The Fund’s investment strategy seeks to evaluate the underlying
issuers of the securities and instruments set out above according
to the following macroeconomic categories: ‘growth’, ‘inflation’,
‘policy’ and ‘pricing’.

»  Within the growth category, the Fund uses statistical and
mathematical techniques to assess indicators such as real
output, balance of payments (i.e. transactions between entities
in a given country with the rest of the world) and economic
relationships between different countries.

»  Within the inflation category, the Fund uses statistical and
mathematical techniques to assess indicators such as inflation
pressures, input costs to producers, labour costs and the
effects of changes in exchange rates.

»  Within the policy category, the Fund uses statistical and
mathematical techniques to assess indicators such as fiscal
and monetary policy regimes.

»  Within the pricing category, the Fund uses statistical and
mathematical techniques to assess indicators such as relative
value and asset price correlations.

These categories are then used in the Fund'’s investment process
to determine which markets, securities and foreign currencies will

comprise the Fund’s portfolio, with a higher allocation being made
to those underlying issuers whose securities correspond positively
with the above criteria.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. Where the Fund uses
derivatives, this may generate varying amounts of market leverage
(i.e. where the Fund gains market exposure in excess of the value
of its assets) and at times these levels of market leverage may be
high. The use of derivatives will inevitably create leverage,
because of the required calculation method i.e. leverage is the sum
or gross notional exposure created by the derivatives used. A high
leverage number is not necessarily an indication of high risk.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations.

The underlying assets of the ABS and MBS may include loans,
leases or receivables (such as credit card debt, automobile loans

and student loans in the case of ABS and commercial and
residential mortgages originating from a regulated and authorised
financial institution in the case of MBS). The ABS and MBS in
which the Fund invests may use leverage to increase return to
Shareholders. Certain ABS may be structured by using a derivative
such as a credit default swap or a basket of such derivatives to
gain exposure to the performance of securities of various issuers
without having to invest in the securities directly.

Risk management measure used: Relative VaR using MSCI
World Index as the appropriate benchmark.

Expected level of leverage of the Fund: 250% of Net Asset
Value.

ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits. The Investment Adviser
may also consider additional factors relating to good governance in
its assessment of the sustainability related characteristics of
underlying issuers depending on the particular ESG strategy
applicable to the Fund.

The Fund may gain limited exposure (through, including but not
limited to, derivatives, cash and near cash instruments and shares
or units of CIS and fixed income transferable securities (also
known as debt securities) issued by governments and agencies
worldwide) to issuers with exposures that do not meet the ESG
criteria described above.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI World Index (the “Index”)
for risk management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. In the opinion of the
Investment Adviser, the Index is a fair representation of the Fund’s
investment universe and should be used by investors to compare
the performance of the Fund. Further details are available at the
index provider website at www.msci.com.

The Dynamic High Income Fund follows a flexible asset
allocation policy that seeks to provide a high level of income. In
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order to generate high levels of income the Fund will seek
diversified income sources across a variety of asset classes,
investing significantly in income producing assets such as fixed
income transferable securities, including corporate and
government issues which may be fixed and floating and may be
investment grade, sub-investment grade or unrated, covered call
options and preference shares. The Fund will use a variety of
investment strategies and may invest globally in the full spectrum
of permitted investments including equities, equity-related
securities, fixed income transferable securities, units of CIS, cash,
deposits and money market instruments. Currency exposure is
flexibly managed.

The Fund is a Stock Connect Fund and may invest directly in the
PRC by investing via the Stock Connects. The Fund is a CIBM
Fund and may gain direct exposure to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the Stock
Connects, the Foreign Access Regime and/or Bond Connect.

As part of its investment objective the Fund may invest up to 50%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets, its exposure to contingent convertible bonds is
limited to 20% of total assets and its exposure to structured notes
qualifying as transferable securities (which may embed a
derivative) is limited to 30% of total assets. Where structured notes
embed a derivative, the underlying instruments to such structured
notes will be UCITS eligible investments.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and
non-investment grade debt, and investors are encouraged to
read the relevant risk disclosures contained in the section
“Specific Risk Considerations”.

Risk management measure used: Relative VaR using 70%
MSCI World Index / 30% Bloomberg Global Aggregate Bond
Index USD Hedged as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset
Value.
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Benchmark use

The Fund is actively managed and the asset classes and the
extent to which the Fund is invested in these may vary without limit
depending on market conditions and other factors at the
Investment Adviser's discretion. In selecting these, the Investment
Adviser may take into consideration a composite benchmark
comprising MSCI World Index (70%) and the Bloomberg Global
Aggregate Bond Index USD Hedged (30%) (the “Index”) when
constructing the Fund’s portfolio, and for risk management
purposes to ensure that the active risk (i.e. degree of deviation
from the Index) taken by the Fund remains appropriate given the
Fund’s investment objective and policy. Whilst the Index is used by
the Investment Adviser in constructing the portfolio of the Fund, the
Investment Adviser is not bound by its components or weighting
when selecting investments. The Investment Adviser may also use
its discretion to invest in securities not included in the Index in
order to take advantage of specific investment opportunities. The
Fund’s portfolio holdings are expected to deviate materially from
the Index. The components of the Index (i.e. MSCI World Index
and Bloomberg Global Aggregate Bond Index USD Hedged) may
be quoted separately in marketing material related to the Fund.
Further details are available at the index providers website at
www.bloomberg.com/professional/products/indices and
WWW.msci.com.

The Emerging Europe Fund seeks to maximise total return. The
Fund invests at least 70% of its total assets in the equity securities
of companies domiciled in, or exercising the predominant part of
their economic activity in, emerging European countries. It may
also invest in companies domiciled in and around, or exercising the
predominant part of their economic activity in and around, the
Mediterranean region.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so the
Investment Adviser will refer to the MSCI Emerging Markets
Europe 10/40 Index when constructing the Fund’s portfolio, and
also for risk management purposes to ensure that the active risk
(i.e. degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. The Investment Adviser
may also use its discretion to invest in securities not included in the
Index in order to take advantage of specific investment
opportunities. However, the geographical scope of the investment
objective and policy may have the effect of limiting the extent to
which the portfolio holdings will deviate from the Index. The Index
should be used by investors to compare the performance of the
Fund. Further details are available at the index provider website at
WWW.msci.com.

The Emerging Markets Bond Fund seeks to maximise total
return. The Fund invests at least 70% of its total assets in the fixed
income transferable securities of governments and agencies of,
and companies domiciled or exercising the predominant part of
their economic activity in, emerging markets. The Fund may invest
in the full spectrum of available securities, including non-
investment grade. Currency exposure is flexibly managed.


http://www.bloomberg.com/professional/products/indices
http://www.msci.com/
http://www.msci.com/

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Argentina, Brazil, Ghana, Indonesia,
Lebanon, Mexico, the Philippines, Russia, Sri Lanka, Turkey,
Ukraine, Venezuela and Zambia, countries which are, at the date
of this Prospectus, rated non-investment grade. Such investments
are based on (i) reference to the weighting that the relevant
country’s bond market represents of the emerging market bond
universe within the JP Morgan Emerging Markets Bond Index
Global Diversified Index (although this Fund is not an index-
tracking fund, the Investment Adviser will take into account the
constituent weighting of the benchmark when making investment
decisions), and/or (i) the professional judgment of the Investment
Adviser, whose reasons for investment may include a favourable/
positive outlook on the relevant sovereign/foreign issuer, potential
for ratings upgrade and the expected changes in the value of such
investments due to ratings changes. Due to market movements, as
well as credit/investment rating changes, the exposures may
change over time. The afore-mentioned countries are for reference
only and may change without prior notice to Shareholders.

The Fund’s exposure to contingent convertible bonds is limited to
10% of total assets and the Fund’s exposure to Distressed
Securities is limited to 15% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using JP
Morgan Emerging Markets Bond Index Global Diversified
Index as the appropriate benchmark.

Expected level of leverage of the Fund: 150% of Net Asset
Value.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so the
Investment Adviser will refer to the JP Morgan Emerging Markets
Bond Index Global Diversified Index (the “Index”) when
constructing the Fund’s portfolio, and also for risk management
purposes to ensure that the active risk (i.e. degree of deviation
from the index) taken by the Fund remains appropriate given the
Fund'’s investment objective and policy. The Investment Adviser is
not bound by the components or weighting of the Index when
selecting investments. The Investment Adviser may also use its
discretion to invest in securities not included in the Index in order to
take advantage of specific investment opportunities. However, the
geographical scope of the investment objective and policy may
have the effect of limiting the extent to which the portfolio holdings
will deviate from the Index. The Index should be used by investors
to compare the performance of the Fund. Further details are
available at the index provider website at www.jpmorgan.com/
insights/global-research/index-research/composition-docs.

The Emerging Markets Corporate Bond Advanced Fund seeks
to maximise total return and invest in a manner consistent with the

principles of environmental, social and governance (‘ESG”)
investing.

The Fund invests at least 70% of its total assets in the fixed income
transferable securities issued by companies domiciled in, or
exercising the predominant part of their economic activity in,
emerging markets and included within the J.P. Morgan ESG
Corporate Emerging Market Bond Index Broad Diversified (the
“Index” and the securities comprised within it being the “Index
Securities”). The Index provides the investment universe for at
least 70% of the Fund’s total assets. The weighting of Index
Securities within the Fund’s portfolio may differ from the weightings
of securities within the Index, as the Fund is actively managed and
does not seek to track the Index.

The Fund seeks to invest in Sustainable Investments, including,
but not limited to, “green bonds” (as defined by its proprietary
methodology which is guided by the International Capital Markets
Association Green Bond Principles) and its total assets will be
invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including
non-investment grade, may be utilised. Investments in high yield
fixed income transferable securities are expected to represent a
significant part of the portfolio and are likely to exceed 50% of the
Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Argentina, Brazil, Hungary, Indonesia,
Mexico, the Philippines, Russia, Republic of South Africa, Turkey
and Ukraine, countries which are, at the date of this Prospectus,
rated non-investment grade. Such investments are based on

(i) reference to the weighting that the relevant country’s bond
market represents of the emerging market bond universe within the
J.P. Morgan ESG Corporate Emerging Market Bond Index
Diversified (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting
of the benchmark when making investment decisions), and/or (ii)
the professional judgment of the Investment Adviser, whose
reasons for investment may include a favourable/positive outlook
on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such
investments due to ratings changes. Due to market movements, as
well as credit/investment rating changes, the exposures may
change over time. The afore-mentioned countries are for reference
only and may change without prior notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 10% of

its total assets and its exposure to contingent convertible bonds is
limited to 20% of its total assets.
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Risk management measure used: Relative VaR using
J.P. Morgan ESG Corporate Emerging Market Bond Index
Broad Diversified as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset
Value.

ESG Policy

In selecting Index Securities, the Investment Adviser will, in
addition to other investment criteria, take into account the ESG
characteristics of the relevant issuer. The Investment Adviser will
analyse which ESG factors drive an issuer's ESG credentials
within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents
according to their ESG credentials relative to their industry peers.
This means that the Index provider, J.P. Morgan LLC, carries out
an assessment on the sustainability and ethical impact of those
constituents in accordance with its predetermined methodology.
For further details please refer to https://www.jpmorgan.com/
insights/research/index-research/composition-docs.

The Fund may also invest in fixed income transferable securities of
an issuer which is not included in the Fund’s benchmark index at
the time of purchase, but which the Investment Adviser considers
to meet similar ESG criteria (in addition to other investment
criteria).

In addition to the above, the Fund will apply the BlackRock EMEA
Baseline Screens.

The Investment Adviser will also employ a proprietary methodology
to assess investments based on the extent to which they are
associated with positive or negative externalities, that is
environmental and social benefits or costs as defined by the
Investment Adviser. The Investment Adviser will seek to enhance
exposure to investments that are deemed to have associated
positive externalities (e.g. lower carbon emitting issuers and
issuers with positive ESG credentials) and seek to limit exposure to
investments that are deemed to have associated negative
externalities (e.g. higher carbon emitters, issuers with certain
controversial business practices, and issuers with negative ESG
credentials).

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
that do not meet the ESG criteria described above.
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The Investment Adviser intends the Fund to have a carbon
emissions intensity score that is lower than the J.P. Morgan
Corporate Emerging Market Bond Index Broad Diversified (the
“ESG Reporting Index”). The ESG Reporting Index is not intended
to be used when constructing the Fund’s portfolio, for risk
management purposes to monitor active risk, or to compare the
performance of the Fund.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments, provided that: the Fund
will invest at least 70% of its total assets in fixed income (FI)
securities within the J.P. Morgan ESG Corporate Emerging Market
Bond Index Broad Diversified (the “Index”). The Fund will also refer
to the Index for risk management purposes to ensure that the
active risk (i.e. degree of deviation from the Index) taken by the
Fund remains appropriate given the Fund’s investment objective
and policy. The Investment Adviser is not bound by the weighting
of the Index when selecting Index Securities. The geographical
scope and the environmental, social and governance (‘ESG”)
requirements (described below) of the investment objective and
policy may have the effect of limiting the extent to which the
portfolio holdings will deviate from the Index. The Index should be
used by investors to compare the performance of the Fund.
Further details are available on the index provider website at www.
jpmorgan.com/insights/research/index-research/composition-docs.

The Emerging Markets Corporate Bond Fund seeks to
maximise total return. The Fund invests at least 70% of total assets
in fixed income transferable securities issued by companies
domiciled in, or exercising the predominant part of their economic
activity in, emerging markets. Currency exposure is flexibly
managed.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund’s exposure to contingent convertible bonds is limited to
20% of total assets and the Fund’s exposure to Distressed
Securities is limited to 10% of its total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using
JPMorgan Corporate Emerging Markets Bond Index Broad
Diversified as the appropriate benchmark.

Expected level of leverage of the Fund: 100% of Net Asset
Value.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the JP Morgan Corporate Emerging
Markets Bond Index Broad Diversified (the “Index”) when
constructing the Fund’s portfolio, and also for risk management
purposes to ensure that the active risk (i.e. degree of deviation


https://www.jpmorgan.com/insights/research/index-research/composition-docs
https://www.jpmorgan.com/insights/research/index-research/composition-docs
https://www.jpmorgan.com/insights/research/index-research/composition-docs
https://www.jpmorgan.com/insights/research/index-research/composition-docs

from the index) taken by the Fund remains appropriate given the
Fund’s investment objective and policy. The Investment Adviser is
not bound by the components or weighting of the Index when
selecting investments. The Investment Adviser may also use its
discretion to invest in securities not included in the Index in order to
take advantage of specific investment opportunities. However, the
geographical scope of the investment objective and policy may
have the effect of limiting the extent to which the portfolio holdings
will deviate from the Index. The Index should be used by investors
to compare the performance of the Fund. Further details are
available at the index provider website at www.jpmorgan.com/
insights/global-research/index-research/composition-docs.

The Emerging Markets Equity Income Fund seeks an above
average income from its equity investments without sacrificing long
term capital growth. The Fund invests globally at least 70% of its
total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in,
emerging markets. Investment may also be made in the equity
securities of companies domiciled in, or exercising the
predominant part of their economic activity in, developed markets
that have significant business operations in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI Emerging Markets Index
(the “Index”) when constructing the Fund’s portfolio, and also for
risk management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. The Investment Adviser
may also use its discretion to invest in securities not included in the
Index in order to take advantage of specific investment
opportunities. However, the geographical scope of the investment
objective and policy may have the effect of limiting the extent to
which the portfolio holdings will deviate from the Index. The Index
should be used by investors to compare the performance of the
Fund. Further details are available at the index provider website at
WWW.Mmsci.com.

The Emerging Markets Ex-China Fund seeks to maximise total
return through a combination of capital growth and income on
Fund assets. The Fund invests globally at least 80% of its total
assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in,
emerging markets, excluding China. Investments may also be
made in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in,
developed markets that have significant business operations in
emerging markets (excluding China).

The Fund may indirectly invest in emerging markets securities
(excluding China) by investing in American Depository Receipts

(ADRs) and Global Depositary Receipts (GDRs), which are listed
or traded on stock-exchanges and regulated markets outside
emerging markets. ADRs and GDRs are investments issued by
financial institutions which give exposure to underlying equity
securities.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI Emerging Markets ex-
China 10/40 Index (the “Index”) when constructing the Fund’s
portfolio, and also for risk management purposes to ensure that the
active risk (i.e. degree of deviation from the index) taken by the
Fund remains appropriate given the Fund’s investment objective
and policy. The Investment Adviser is not bound by the
components or weighting of the Index when selecting investments.
The Investment Adviser may also use its discretion to invest in
securities not included in the Index in order to take advantage of
specific investment opportunities. However, the geographical
scope of the investment objective and policy may have the effect of
limiting the extent to which the portfolio holdings will deviate from
the Index. The Index should be used by investors to compare the
performance of the Fund. Further details are available at the index
provider website at www.msci.com.

The Emerging Markets Fixed Maturity Bond Fund 2028 seeks
to provide income, whilst also aiming to preserve the original
amount of capital invested and investing in a manner consistent
with the principles of environmental, social and governance “ESG”-
focused investing.

The Fund uses a “buy and maintain” strategy whereby fixed
income securities will be held until their fixed maturity dates as part
of a low turnover strategy, (subject, among other factors, to
ongoing monitoring of credit risk), when their capital will become
repayable to the Fund. The Fund is therefore intended for investors
who will hold Shares until they are finally redeemed upon the
Maturity Date of the Fund, as defined hereunder.

The Fund is intended to have a fixed term of up to 4 years and 2
months comprising three distinct periods namely:

i) the “Pre Investment Period”: an initial subscription period of
up to 2 months from a date to be determined by the Board of
Directors upon creation of the Fund until the date on which the
Fund is launched (the "Launch Date" of the Fund);

i) the “Investment Period”: a period of 3 years immediately
following the Pre Investment Period including a ramp-up period
of 20 Business Days, subject to the Investment Adviser’s
discretion to complete this within a longer time period
depending on its assessment of market conditions (the “Ramp-
up Period”); and

iy the “Post Investment Period”: a period of up to 12 months
following the Investment Period, ending on a date determined
by the Investment Adviser at its discretion and on which the
Fund will be automatically closed (the “Maturity Date”).

83


http://www.jpmorgan.com/insights/global-research/index-research/composition-docs
http://www.jpmorgan.com/insights/global-research/index-research/composition-docs
http://www.msci.com/
http://www.msci.com/

During the Pre Investment Period and Ramp-up Period, the Fund
will hold up to 100% of its Net Asset Value in cash, deposits,
Money Market Instruments, units of CIS and other cash
equivalents.

In order to achieve its investment objective, the Fund will gradually
look to build up its portfolio so that following the Ramp-up Period:

- atleast 50% of its Net Asset Value is invested in emerging
markets corporate fixed income securities issued by
companies domiciled in, or whose main business is in,
emerging markets;

- up to 50% of the Fund’s Net Asset Value can be invested in
bonds and money market instruments (i.e. debt securities with
short term maturities) that may be issued by governments and
government agencies of, and supranationals domiciled in, or
the main business of which is in, emerging markets; and

- up to 50% of the Fund’s Net Asset Value is invested in
emerging markets fixed income securities which, at the time of
purchase, are rated non-investment grade.

Should the credit quality of fixed income securities held by the
Fund deteriorate causing the Fund to hold greater than 50% of its
Net Asset Value in sub-investment grade or unrated, fixed income
securities, the Fund may continue to hold the affected fixed income
securities for a period of time, which could be three months or
more, at the discretion of the Investment Adviser, in order to avoid
a distressed sale of such downgraded securities.

Investment in fixed income securities may also include investments
in instruments relating to such securities such as credit default
swaps, currency swaps, futures and forwards. In addition, when
deemed appropriate, the Fund may invest in cash equivalents
such as deposits, Money Market Instruments, and units of CIS for
the purpose of cash management, and to achieve its investment
goals.

During the Investment Period, Fund may invest up to 50% of its
Net Asset Value in securities which have average maturities of up
to 4 years, measured from the start of the Investment Period,
where the Investment Adviser considers it to be appropriate to the
investment objective and policy of the Fund. The remainder of the
securities invested in by the Fund are intended to have average
maturities of up to 3 years, as measured from the start of the
Investment Period.

During the Investment Period, all investment income and capital
gains generated in the Fund will be reinvested back into the
strategy at the discretion of the Investment Adviser and in
accordance with the investment policy.

During the Post Investment Period, the Fund will invest
progressively in securities (all as disclosed in this Investment
Policy section) which have shorter average maturities than those
invested in by the Fund during the Investment Period.

In addition, in anticipation of the automatic closure of the Fund on
the Maturity Date, the Fund may hold up to 100% of its Net Asset
Value in cash, deposits, Money Market Instruments, units of CIS
and other cash equivalents for the purpose of cash management in
order to redeem Shareholders on the Maturity Date in accordance
with its investment policy, provided that holdings in cash shall not
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exceed 20% of the Fund’s Net Asset Value, except during the last
six months prior to the Maturity Date. For avoidance of doubt,
Shareholders should note that during the Post Investment Period,
the investment limits set out above in relation to the Investment
Period shall no longer apply.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets. In addition, the Fund may use derivatives for
investment purposes and for the purposes of efficient portfolio
management.

The Fund does not qualify as a money market fund within the
meaning of the Money Market Funds Regulation.

The Investment Adviser retains discretion to shorten or extend the
Pre Investment Period, the Investment Period and the Post
Investment Period, including but not limited to circumstances
where the exercise of the suspension of the determination of the
Net Asset Value, or the issue and redemption of Shares in the
Fund, causes the term of the Fund to extend beyond 4 years and 5
months and the Maturity Date to be changed to a later date.

Subscriptions

Shareholders may subscribe into the Fund during the Pre
Investment Period. At the end of the Pre Investment Period, the
Fund will be closed to new subscriptions.

Shareholders will be notified of the closure of the Pre Investment
Period and opening of the Investment Period by means of a notice
published at the following link
https://www.blackrock.com/lu/individual/products/product-list.

Within 20 Business Days after the end of the Pre Investment
Period, Shareholders will be informed in writing of the relevant
Maturity Date. The Maturity Date shall be the date on which the
Post Investment Period ends, within 12 months following the end
of the Investment Period, as determined by the Investment Adviser
at its discretion. On the Maturity Date, the Fund will be
automatically closed and Shares in the Fund will be redeemed in
accordance with the redemption provisions set out in this
Prospectus, as if each investor remaining in the Fund on the
Maturity Date had submitted an application form prior to the
Maturity Date, requesting redemption in full on such Maturity Date.

Redemptions

Shareholders will be able to redeem their Shares in the Fund
during the Pre Investment Period, the Investment Period or the
Post Investment Period in compliance with the provisions set out
under the section “Redemption of Shares”.

A redemption fee of up to 1% will, at the discretion of the
Management Company acting in the best interests of
Shareholders, be charged on Shares, on the applicable Dealing
Day on which redemption is effected at all times but not including
the Maturity Date.

The Fund is actively managed and the Investment Adviser has
discretion to select the Fund’s investments. The Fund’s total assets
will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.


https://www.blackrock.com/lu/individual/products/product-list

ESG Policy
The Fund will apply the following ESG policy following the end of
the Ramp-up Period.

The Fund will apply the BlackRock EMEA Baseline Screens. The
Investment Adviser will also employ a proprietary methodology to
assess investments based on the extent to which they are
associated with positive or negative externalities, that is
environmental and social benefits or costs as defined by the
Investment Adviser. During the Investment Period, the Investment
Adviser will seek to enhance exposure to investments that are
deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials).
The Investment Adviser will seek to limit exposure to investments
that are deemed to have associated negative externalities (e.g.
higher carbon emitters, issuers with certain controversial business
practices, and issuers with negative ESG credentials) throughout
the fixed term.

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund’s investments and is not constrained
by any benchmark in this process.

The Emerging Markets Fund seeks to maximise total return. The
Fund invests globally at least 70% of its total assets in the equity
securities of companies domiciled in, or exercising the
predominant part of their economic activity in, emerging markets.
Investment may also be made in the equity securities of
companies domiciled in, or exercising the predominant part of their
economic activity in, developed markets that have significant
business operations in emerging markets.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Commitment Approach.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI Emerging Markets Index
(the “Index”) when constructing the Fund’s portfolio, and also for
risk management purposes to ensure that the active risk (i.e.
degree of deviation from the index) taken by the Fund remains
appropriate given the Fund’s investment objective and policy. The
Investment Adviser is not bound by the components or weighting
of the Index when selecting investments. The Investment Adviser
may also use its discretion to invest in securities not included in the
Index in order to take advantage of specific investment
opportunities. However, the geographical scope of the investment
objective and policy may have the effect of limiting the extent to
which the portfolio holdings will deviate from the Index. The Index
should be used by investors to compare the performance of the
Fund. Further details are available at the index provider website at
WWW.MSCi.com.

The Emerging Markets Impact Bond Fund seeks to achieve
capital growth and income over the long term (at least five
consecutive years) by investing at least 80% of its total assets in a
relatively concentrated global portfolio of “Green, Social and
Sustainability” (GSS) bonds issued by governments and agencies
of, and companies domiciled or exercising the predominant part of
their economic activity in, emerging markets, where the proceeds
of such GSS bonds are tied to green and socially responsible
projects.

The Fund may invest more than 50% (but not more than 70%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments rated non-investment grade. The exposure to any
one non-investment grade country will not exceed 10% of the
Fund’s Net Asset Value.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

ESG Policy
The Fund will apply the EU Paris-Aligned Benchmark Exclusions.

The Fund invests in “impact” investments which are those made
with the intention to generate positive, measurable social and/or
environmental impact alongside a financial return. More than 90%
of the issuers of securities the Fund invests in are ESG rated or
have been analysed for ESG purposes. The Fund may invest in
the full spectrum of available fixed income securities, including
non-investment grade. Currency exposure is flexibly managed.

For the selection of GSS bonds, the Investment Adviser will
analyse the use of proceeds of the issues and the issuer
framework for alignment of the bonds with the Green Bond
Principles (GBP), Social Bond Principles (SBP), and Sustainability
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Bond Guidelines (SBG) of the International Capital Markets
Association to determine suitability within the investment universe.
For the entire portfolio, the Investment Adviser will base investment
decisions on issuer specific research (such as sovereign and credit
analysis comprising a multi factor framework assessing global,
country and issuer specific risk to determine issuers’ ability and
willingness to pay over the long term) to identify and select the
GSS bonds and other fixed income securities that, in the opinion of
the Investment Adviser, have the potential to produce attractive
long-term returns whilst also being consistent with the United
Nations Sustainable Development Goals (“UN SDGs”). The UN
SDGs are a series of goals published by the United Nations which
recognise that ending poverty and other deprivations must go
hand-in-hand with improvements in health, education, and
economic growth, and a reduction in inequalities, all whilst tackling
climate change and working to preserve the planet's oceans and
forests. For further details see the UN website: https://sdgs.un.org/

goals.

For the selection of non-GSS bonds, including emerging market
corporate bonds and sovereign bonds, the Investment Adviser will
only invest in highly rated ESG bonds.

The investment strategy reduces the investment universe of the
Fund by at least 20%. For the purposes of measuring this
reduction only, a combination of the JP Morgan Emerging Markets
Bond Index and JPMorgan Corporate Emerging Markets Bond
Index is used to define the investment universe.

The Investment Adviser also intends to limit direct investment in
securities of issuers which, in the opinion of the Investment
Adviser, have any exposure to, or ties with, controversial weapons;
derive more than five per cent of their revenue from the production,
distribution, licensing, retail or supply of tobacco or tobacco-related
products; the production or distribution of firearms or small arms
ammunitions intended for retail civilians; are deemed to have failed
to comply with one or more of the ten United Nations Global
Compact Principles (“UNGC”), which cover human rights, labour
standards, the environment and anti-corruption.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 100% of Net Asset
Value.

Benchmark use

The Fund is actively managed and the Investment Adviser has
discretion to select the Fund's investments. The Fund has an
unconstrained investment style (i.e. it will not take a benchmark
index into account when selecting the Fund’s investments). The JP
Morgan ESG Green Bond Emerging Markets Index (USD Hedged)
(the “Index”) should be used by investors to compare the
performance of the Fund over the long term. The Index measures
the performance of green bonds across emerging markets. Further
details are available at the index provider website at www.
jpmorgan.com/insights/global-research/index-research/

composition-docs.

The Emerging Markets Local Currency Bond Fund seeks to
maximise total return. The Fund invests at least 70% of its total
assets in local currency-denominated fixed income transferable
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securities issued by governments and agencies of, and companies
domiciled or exercising the predominant part of their economic
activity in, emerging markets. The full spectrum of available
securities, including non-investment grade, may be utilised.
Currency exposure is flexibly managed.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 5% of its total assets.

The Fund is a QFI Access Fund and may invest directly up to 20%
of its total assets in the PRC by investing via the QFI regime.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the QFI regime,
the Foreign Access Regime and/or Bond Connect.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Brazil, Hungary, Indonesia, Russia
Republic of South Africa and Turkey, countries which are, at the
date of this Prospectus, rated non-investment grade. Such
investments are based on (i) reference to the weighting that the
relevant country’s bond market represents of the emerging market
bond universe within the JP Morgan GBI-EM Global Diversified
Index (although this Fund is not an index-tracking fund, the
Investment Adviser will take into account the constituent weighting
of the benchmark when making investment decisions), and/or (ii)
the professional judgment of the Investment Adviser, whose
reasons for investment may include a favourable/positive outlook
on the relevant sovereign/foreign issuer, potential for ratings
upgrade and the expected changes in the value of such
investments due to ratings changes. Due to market movements, as
well as credit/investment rating changes, the exposures may
change over time. The afore-mentioned countries are for reference
only and may change without prior notice to Shareholders.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using JP
Morgan GBI-EM Global Diversified Index as the appropriate
benchmark.

Expected level of leverage of the Fund: 480% of Net Asset
Value.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the JP Morgan GBI-EM Global
Diversified Index (the “Index”) when constructing the Fund’s
portfolio, and also for risk management purposes to ensure that the
active risk (i.e. degree of deviation from the index) taken by the
Fund remains appropriate given the Fund’s investment objective
and policy. The Investment Adviser is not bound by the
components or weighting of the Index when selecting investments.
The Investment Adviser may also use its discretion to invest in
securities not included in the Index in order to take advantage of
specific investment opportunities. However, the geographical


https://www.un.org/sustainabledevelopment/sustainable-development-goals
https://www.un.org/sustainabledevelopment/sustainable-development-goals
http://www.jpmorgan.com/insights/global-research/index-research/composition-docs
http://www.jpmorgan.com/insights/global-research/index-research/composition-docs
http://www.jpmorgan.com/insights/global-research/index-research/composition-docs

scope of the investment objective and policy may have the effect of
limiting the extent to which the portfolio holdings will deviate from
the Index. The Index should be used by investors to compare the
performance of the Fund. Further details are available at the index
provider website at www.jpmorgan.com/insights/global-research/
index-research/composition-docs.

The Emerging Markets Sustainable Equity Fund seeks to
maximise total return by investing at least 70% of its total assets in
the equity securities of companies domiciled in, or whose main
business is in, emerging markets in a manner consistent with the
principles of sustainable investing.

The investment decisions are based on the Investment Adviser’s
fundamental research focusing on bottom up (i.e. company-
specific) analysis, inclusive of financial and non-financial metrics.
This approach aims to identify and select equity and equity-related
securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment
objective. The Fund seeks to invest in Sustainable Investments
and its total assets will be invested in accordance with the ESG
Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to
20% of its total assets in the PRC by investing via the Stock
Connects.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. Any ESG rating or
analyses referenced above will apply only to the underlying
securities of derivatives used by the Fund.

Risk management measure used: Commitment Approach.

ESG Policy
The Investment Adviser will create a portfolio that seeks to deliver
a superior ESG outcome versus the Index as defined below.

The Fund will apply the BlackRock EMEA Baseline Screens and
the EU Paris-Aligned Benchmark Exclusions.

The Investment Adviser also intends to limit direct investment in
securities of issuers involved in: the production and retail sales of
alcoholic products; the ownership or operation of gambling-related
activities or facilities and the production of adult entertainment
materials. The assessment of the level of involvement in each
activity may be based on percentage of revenue, a defined total
revenue threshold, or any connection to a restricted activity
regardless of the amount of revenue received.

The ESG criteria also consists of a rating of B or higher as defined
by MSCI’s ESG Intangible Value Assessment Ratings or another
equivalent third party ESG data provider.

The weighted average ESG rating of the Fund will be higher than
the ESG rating of the Index after eliminating at least 20% of the
lowest rated securities from the Index.

The Investment Adviser intends the Fund to have a carbon
emissions intensity score at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the
Fund invests in are ESG rated or have been analysed for ESG
purposes.

Companies in the portfolio are then evaluated by the Investment
Adviser based on their sustainability characteristics and their ability
to manage ESG risks and opportunities. To undertake this
analysis, the Investment Adviser may use data provided by
external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

The Investment Adviser engages with companies to support
improvement in their environmental, social and governance
(“ESG”) credentials.

The Fund may gain limited exposure (through, including but not
limited to, derivatives, cash and near cash instruments and shares
or units of CIS and fixed income transferable securities (also
known as debt securities) issued by governments and agencies
worldwide) to issuers with exposures that do not meet the ESG
criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed. The Investment Adviser has
discretion to select the Fund's investments. In doing so, the
Investment Adviser will refer to the MSCI Emerging Markets Index
(the “Index”) for risk management purposes to ensure that the
active risk (i.e. degree of deviation from the index) taken by the
Fund remains appropriate given the Fund’s investment objective
and policy. The Investment Adviser is not bound by the
components or weighting of the Index when selecting investments.
In the opinion of the Investment Adviser, the Index is a fair
representation of the Fund’s investment universe and should be
used by investors to compare the performance of the Fund. The
Index measures the performance of large and mid-capitalisation
companies across emerging markets globally. Further details are
available at the index provider website at www.msci.com.

The ESG Emerging Markets Blended Bond Fund seeks to
maximise total return in a manner consistent with the principles of
environmental, social and governance (“ESG”) focused investing.

The Fund invests at least 70% of its total assets in fixed income
transferable securities issued by governments and government
agencies of, and companies domiciled in, or exercising the
predominant part of their economic activity in, emerging markets,
denominated in both emerging market and non-emerging market
currencies, and included within the J.P. Morgan ESG Blended
Emerging Market Bond Index (Sovereign) (the “Index”, and the
securities comprised within it being the “Index Securities”). The
Index provides the investment universe for at least 70% of the
Fund'’s total assets. The weighting of Index Securities within the
Fund'’s portfolio may differ from the weightings of securities within
the Index, as the Fund is actively managed and does not seek to
track the Index. The asset allocation of the Fund is intended to be
flexible and the Fund will maintain the ability to switch exposure
between currencies and issuers as market conditions and other
factors dictate.

The Fund seeks to invest in Sustainable Investments, including,
but not limited to, “green bonds” (as defined by its proprietary
methodology which is guided by the International Capital Markets
Association Green Bond Principles) and its total assets will be
invested in accordance with the ESG Policy described below.
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The full spectrum of fixed income transferable securities, including
non-investment grade, may be utilised. Investments in high yield
fixed income transferable securities are expected to represent a
significant part of the portfolio and are likely to exceed 50% of the
Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Argentina, Brazil, Hungary, Ghana,
Indonesia, Mexico, the Philippines, Sri Lanka, Russia, Republic of
South Africa, Turkey, Ukraine and Zambia, countries which are, at
the date of this Prospectus, rated non-investment grade. Such
investments are based on (i) reference to the weighting that the
relevant country’s bond market represents of the emerging market
bond universe within the J.P. Morgan ESG Blended Emerging
Market Bond Index (Sovereign) (although this Fund is not an
index-tracking fund, the Investment Adviser will take into account
the constituent weighting of the benchmark when making
investment decisions), and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign
issuer, potential for ratings upgrade and the expected changes in
the value of such investments due to ratings changes. Due to
market movements, as well as credit/investment rating changes,
the exposures may change over time. The afore-mentioned
countries are for reference only and may change without prior
notice to Shareholders.

Currency exposure is flexibly managed.

The Fund’s exposure to Distressed Securities is limited to 15% of
its total assets and its exposure to contingent convertible bonds is
limited to 10% of total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

Risk management measure used: Relative VaR using J.
P. Morgan ESG Blended Emerging Market Bond Index
(Sovereign) as appropriate benchmark.

Expected level of leverage of the Fund: 550% of Net Asset
Value.

ESG Policy

In selecting Index Securities, the Investment Adviser will, in
addition to other investment criteria, take into account the ESG
characteristics of the relevant issuer. The Investment Adviser will
analyse which ESG factors drive an issuer's ESG credentials
within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents
according to their ESG credentials relative to their industry peers.
This means that the Index provider, J.P. Morgan LLC, carries out
an assessment on the sustainability and ethical impact of those
constituents in accordance with its predetermined methodology.
For further details please refer to https://www.jpmorgan.com/
insights/research/index-research/composition-docs.
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The Fund may also invest in fixed income transferable securities of
emerging markets and non-emerging markets issuers which are
not included in the Fund’s benchmark index at the time of
purchase, but which the Investment Adviser considers to meet
similar ESG criteria (in addition to other investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA
Baseline Screens and the EU Paris-Aligned Benchmark
Exclusions.

The Investment Adviser will also employ a proprietary methodology
to assess investments based on the extent to which they are
associated with positive or negative externalities, that is
environmental and social benefits or costs as defined by the
Investment Adviser. The Investment Adviser will seek to enhance
exposure to investments that are deemed to have associated
positive externalities (e.g. lower carbon emitting issuers and
issuers with positive ESG credentials) compared to the ESG
Reporting Index (as defined under the Benchmark use section
below) and seek to limit exposure to investments that are deemed
to have associated negative externalities (e.g. higher carbon
emitters, issuers with certain controversial business practices, and
issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments, provided that: the Fund
will invest at least 70% of its total assets in fixed income (FI)
securities within the J.P. Morgan ESG Blended Emerging Market
Bond Index (Sovereign) (the “Index”). In doing so, the Investment
Adviser will refer to the:

» J.P. Morgan ESG Blended Emerging Market Bond Index
(Sovereign) (the “Index”), for risk management purposes to
ensure that the active risk (i.e. degree of deviation from the
index) taken by the Fund remains appropriate given the Fund’s
investment objective and policy. The Investment Adviser is not
bound by the weighting of the Index when selecting Index
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Securities. The geographical scope and the ESG requirements
of the investment objective and policy may have the effect of
limiting the extent to which the portfolio holdings will deviate
from the Index. The Index should be used by investors to
compare the performance of the Fund.

» J.P. Morgan Blended Emerging Market Bond Index
(Sovereign) (the “ESG Reporting Index”) to assess the impact
of ESG screening on the Fund’s investment universe. The
ESG Reporting Index is not intended to be used when
constructing the Fund'’s portfolio, for risk management
purposes to monitor active risk, or to compare the performance
of the Fund. Further details are available on the index provider
website at www.jpmorgan.com/insights/research/index-
research/composition-docs.

The ESG Emerging Markets Bond Fund seeks to maximise total
return in @ manner consistent with the principles of environmental,
social and governance (“ESG”) focused investing.

The Fund invests at least 70% of its total assets in the fixed income
transferable securities of governments and government agencies
of, and companies domiciled in, or exercising the predominant part
of their economic activity in, emerging markets, and included within
the J.P. Morgan ESG Emerging Market Bond Index Global
Diversified (the “Index” and the securities comprised within it being
“Index Securities”). The Index provides the investment universe for
at least 70% of the Fund’s total assets. The weighting of Index
Securities within the Fund’s portfolio may differ from the weightings
of securities within the Index, as the Fund is actively managed and
does not seek to track the Index.

The Fund seeks to invest in Sustainable Investments including, but
not limited to, “green bonds” (as defined by its proprietary
methodology which is guided by the International Capital Markets
Association Green Bond Principles) and its total assets will be
invested in accordance with the ESG Policy described below. The
full spectrum of fixed income transferable securities, including non-
investment grade, may be utilised. Investments in high yield fixed
income transferable securities are expected to represent a
significant part of the portfolio and are likely to exceed 50% of the
Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Argentina, Brazil, Ghana, Indonesia,
Mexico, the Philippines, Sri Lanka, Russia, Turkey, Ukraine and
Zambia, countries which are, at the date of this Prospectus, rated
non-investment grade. Such investments are based on (i)
reference to the weighting that the relevant country’s bond market
represents of the emerging market bond universe within the J.P.
Morgan ESG Emerging Market Bond Index Global Diversified
(although this Fund is not an index-tracking fund, the Investment
Adviser will take into account the constituent weighting of the
benchmark when making investment decisions), and/or (ii) the
professional judgment of the Investment Adviser, whose reasons
for investment may include a favourable/positive outlook on the
relevant sovereign/foreign issuer, potential for ratings upgrade and

the expected changes in the value of such investments due to
ratings changes. Due to market movements, as well as credit/
investment rating changes, the exposures may change over time.
The afore-mentioned countries are for reference only and may
change without prior notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 15% of
its total assets and its exposure to contingent convertible bonds is
limited to 10% of total assets.

Risk management measure used: Relative VaR using J.
P. Morgan ESG Emerging Market Bond Index Global
Diversified as the appropriate benchmark.

Expected level of leverage of the Fund: 150% of Net Asset
Value.

ESG Policy

In selecting such Index Securities, the Investment Adviser will, in
addition to other investment criteria, take into account the ESG
characteristics of the relevant issuer. The Investment Adviser will
analyse which ESG factors drive an issuer's ESG credentials
within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents
according to their ESG credentials relative to their industry peers.
This means that the Index provider, J.P. Morgan LLC, carries out
an assessment on the sustainability and ethical impact of those
constituents in accordance with its predetermined methodology.
For further details please refer to https://www.jpmorgan.com/
insights/research/index-research/composition-docs.

The Fund may also invest in fixed income transferable securities of
an issuer which is not included in the Index at the time of purchase,
but which the Investment Adviser considers to meet similar ESG
criteria (in addition to other investment criteria).

In addition to the above, the Fund will apply the BlackRock EMEA
Baseline Screens and the EU Paris-Aligned Benchmark
Exclusions.

The Investment Adviser will also employ a proprietary methodology
to assess investments based on the extent to which they are
associated with positive or negative externalities, that is
environmental and social benefits or costs as defined by the
Investment Adviser. The Investment Adviser will seek to enhance
exposure to investments that are deemed to have associated
positive externalities (e.g. lower carbon emitting issuers and
issuers with positive ESG credentials) compared to the ESG
Reporting Index (as defined under the Benchmark use section
below) and seek to limit exposure to investments that are deemed
to have associated negative externalities (e.g. higher carbon
emitters, issuers with certain controversial business practices, and
issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.
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The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments, provided that the Fund
will invest at least 70% of its total assets in fixed income (FI)
securities within the J.P. Morgan ESG Emerging Market Bond
Index Global Diversified (the "Index"). In doing so, the Investment
Adviser will refer to the:

» J.P. Morgan ESG Emerging Market Bond Index Global
Diversified (the “Index”) for risk management purposes to
ensure that the active risk (i.e. degree of deviation from the
Index) taken by the Fund remains appropriate given the Fund’s
investment objective and policy. The Investment Adviser is not
bound by the weighting of the Index when selecting Index
Securities. The geographical scope and the environmental,
social and governance (“ESG”) requirements (described
below) of the investment objective and policy may have the
effect of limiting the extent to which the portfolio holdings will
deviate from the Index. The Index should be used by investors
to compare the performance of the Fund.

» J.P. Morgan Emerging Market Bond Index Global Diversified
(the “ESG Reporting Index”) to assess the impact of ESG
screening on the Fund’s investment universe. The ESG
Reporting Index is not intended to be used when constructing
the Fund’s portfolio, for risk management purposes to monitor
active risk, or to compare the performance of the Fund. Further
details are available on the index provider website at www.
jpmorgan.com/insights/research/index-research/composition-
docs.

The ESG Emerging Markets Local Currency Bond Fund seeks
to maximise total return in a manner consistent with the principles
of environmental, social and governance (“ESG”) focused
investing.

The Fund invests at least 70% of its total assets in the fixed income
transferable securities issued by governments of emerging
markets, denominated in the local currency of such emerging
markets countries and included within the J.P. Morgan ESG
Government Bond Index — Emerging Market Global Diversified (the
“Index”, and the securities comprised within it being the “Index
Securities”). The Index provides the investment universe for at
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least 70% of the Fund’s total assets. The weighting of Index
Securities within the Fund’s portfolio may differ from the weightings
of securities within the Index, as the Fund is actively managed and
does not seek to track the Index.

The Fund seeks to invest in Sustainable Investments including, but
not limited to, “green bonds” (as defined by its proprietary
methodology which is guided by the International Capital Markets
Association Green Bond Principles) and its total assets will be
invested in accordance with the ESG Policy described below.

The full spectrum of fixed income transferable securities, including
non-investment grade, may be utilised. Investments in high yield
fixed income transferable securities are expected to represent an
important part of the portfolio and are likely to exceed, depending
on market conditions, 30% of the Fund’s net asset value.

The Fund is a CIBM Fund and may gain direct exposure for no
more than 20% of its total assets to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time.

The Fund may invest more than 10% (but not more than 20%) of
its Net Asset Value in debt securities issued by and/or guaranteed
by governments in each of Brazil, Hungary, Indonesia, Russia,
Republic of South Africa and Turkey, countries which are, at the
date of this Prospectus, rated non-investment grade. Such
investments are based on (i) reference to the weighting that the
relevant country’s bond market represents of the emerging market
bond universe within the J.P. Morgan ESG Government Bond
Index — Emerging Market Global Diversified (although this Fund is
not an index-tracking fund, the Investment Adviser will take into
account the constituent weighting of the benchmark when making
investment decisions), and/or (ii) the professional judgment of the
Investment Adviser, whose reasons for investment may include a
favourable/positive outlook on the relevant sovereign/foreign
issuer, potential for ratings upgrade and the expected changes in
the value of such investments due to ratings changes. Due to
market movements, as well as credit/investment rating changes,
the exposures may change over time. The afore-mentioned
countries are for reference only and may change without prior
notice to Shareholders.

Currency exposure is flexibly managed.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 5% of total assets.

Risk management measure used: Relative VaR using J.
P. Morgan ESG Government Bond Index — Emerging Market
Global Diversified Index as the appropriate benchmark.

Expected level of leverage of the Fund: 480% of Net Asset
Value.

ESG Policy

In selecting Index Securities, the Investment Adviser will, in
addition to other investment criteria, take into account the ESG
characteristics of the relevant issuer. The Investment Adviser will
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analyse which ESG factors drive an issuer's ESG credentials
within the Index and its broader ESG performance.

The Index methodology assesses and ranks potential constituents
according to their ESG credentials relative to their industry peers.
This means that the Index provider, J.P. Morgan LLC, carries out
an assessment on the sustainability and ethical impact of those
constituents in accordance with its predetermined methodology.
For further details please refer to https://www.jpmorgan.com/
insights/research/index-research/composition-docs.

The Fund may also invest in fixed income transferable securities of
an issuer which is not included in the Fund’s benchmark index at
the time of purchase, but which the Investment Adviser considers
to meet similar ESG criteria (in addition to other investment
criteria).

In addition to the above, the Fund will apply the BlackRock EMEA
Baseline Screens and the EU Paris-Aligned Benchmark
Exclusions.

The Investment Adviser will also employ a proprietary methodology
to assess investments based on the extent to which they are
associated with positive or negative externalities, that is
environmental and social benefits or costs as defined by the
Investment Adviser. The Investment Adviser will seek to enhance
exposure to investments that are deemed to have associated
positive externalities (e.g. lower carbon emitting issuers and
issuers with positive ESG credentials) compared to the ESG
Reporting Index (as defined under the Benchmark use Section
below) and seek to limit exposure to investments that are deemed
to have associated negative externalities (e.g. higher carbon
emitters, issuers with certain controversial business practices, and
issuers with negative ESG credentials).

The assessment of the level of involvement in each activity may be
based on percentage of revenue, a defined total revenue
threshold, or any connection to a restricted activity regardless of
the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been
excluded from investment by the Fund) are then evaluated by the
Investment Adviser based on, among other factors, their ability to
manage the risks and opportunities associated with ESG compliant
business practices and their ESG risk and opportunity credentials,
such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the
potential impact this may have on an issuer’s financials.

To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local
intelligence and may undertake site visits.

The Fund may gain limited indirect exposure (through, including
but not limited to, derivatives and shares or units of CIS) to issuers
that do not meet the ESG criteria described above.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use
The Fund is actively managed, and the Investment Adviser has
discretion to select the Fund's investments, provided that: the Fund

will invest at least 70% of its total assets in fixed income (FI)
securities within the J.P. Morgan ESG Government Bond Index-
Emerging Market Global Diversified (the “Index”). In doing so the
Investment Adviser will refer to the:

» J.P.Morgan ESG Government Bond Index — Emerging Market
Global Diversified (the “Index”), for risk management purposes
to ensure that the active risk (i.e. degree of deviation from the
index) taken by the Fund remains appropriate given the Fund’s
investment objective and policy. The Investment Adviser is not
bound by the weighting of the Index when selecting Index
Securities. The geographical scope and the environmental,
social and governance (“ESG”) requirements (described
below) of the investment objective and policy may have the
effect of limiting the extent to which the portfolio holdings will
deviate from the Index. The Index should be used by investors
to compare the performance of the Fund.

» J.P. Morgan Government Bond Index — Emerging Market
Global Diversified (the “ESG Reporting Index”) to assess the
impact of ESG screening on the Fund’s investment universe.
The ESG Reporting Index is not intended to be used when
constructing the Fund’s portfolio, for risk management
purposes to monitor active risk, or to compare the performance
of the Fund. Further details are available on the index provider
website at www.jpmorgan.com/insights/research/index-
research/composition-docs.

The European Multi-Asset Income Fund follows a flexible asset
allocation policy that seeks an above average income without
sacrificing long-term capital growth. The Fund seeks to invest at
least 70% of its assets, directly and indirectly through permitted
investments in securities of companies domiciled in, or exercising
the predominant part of their economic activity in Europe.

In order to generate income, the Fund will take a level of risk
commensurate with its risk Index, referred to below. The Fund
invests globally in the full spectrum of permitted investments,
including equities, equity-related securities, fixed income
transferable securities, units of CIS (including ETFs), derivatives,
cash, deposits and Money Market Instruments. The fixed income
transferable securities in which the fund invests may be issued by
governments, agencies, companies and supranationals worldwide,
including in emerging markets, and may be investment grade, and
up to 50% of the Fund’s total assets may be invested in non-
investment grade or unrated. Currency exposure is flexibly
managed.

The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy
described below.

As part of its investment objective the Fund may invest up to 50%
of its total assets in ABS and MBS which will typically be
investment grade but may also include non-investment grade.
These may include asset-backed commercial paper, collateralised
debt obligations, collateralised mortgage obligations, commercial
mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
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institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund’s exposure to Distressed Securities is limited to 10% of
its total assets and its exposure to contingent convertible bonds is
limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management.

This Fund may have significant exposure to ABS and MBS,
and investors are encouraged to read the relevant risk
disclosures contained in the section “Specific Risk
Considerations”.

Risk management measure used: Relative VaR using 50%
MSCI Europe Net TR in EUR and 50% Bloomberg Euro
Aggregate Index as the appropriate benchmark.

Expected level of leverage of the Fund: 200% of Net Asset
Value.

ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser also intends to limit direct investment in
securities of issuers involved in the ownership or operation of
gambling-related activities or facilities; and the production of adult
entertainment materials. The assessment of the level of
involvement in each activity may be based on percentage of
revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

Please refer to the SFDR disclosures on page 55 for further details
of the ESG commitments made by the Fund.

Benchmark use

The Fund is actively managed across asset classes and the extent
to which the Fund is invested in these may vary without limit
depending on market conditions and other factors at the
Investment Adviser's discretion. In doing so, the Investment
Adviser may refer to a composite benchmark comprising 50%
MSCI Europe Net TR in EUR and 50% Bloomberg Euro Aggregate
Index (the “Index”) for risk management purposes to ensure that
the active risk (i.e. degree of deviation from the Index) taken by the
Fund remains appropriate given the Fund’s investment objective
and policy. The Investment Adviser is not bound by the
components and weighting of the Index when selecting
investments. The Investment Adviser may also use its discretion to
invest in securities not included in the Index in order to take
advantage of specific investment opportunities. The Fund’s
portfolio is expected to deviate materially from the Index. The
components of the Index may be quoted separately in marketing
material related to the Fund. Further details are available at the
index providers website at
www.bloomberg.com/professional/product/indices and
WWW.Mmsci.com.

The ESG Multi-Asset Fund follows an asset allocation policy that
seeks to maximise total return in a manner consistent with the
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principles of environmental, social and governance “ESG”
focussed investing.

The Fund invests globally in the full spectrum of permitted
investments including equities, fixed income transferable securities
(which may include some high yield fixed income transferable
securities), units of CIS, cash, deposits and money market
instruments.

The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy
described below.

The Fund has a flexible approach to asset allocation (which
includes taking indirect exposure to commodities through permitted
investments, principally through derivatives on commodity indices
and exchange traded funds). The Fund may invest without
limitation in securities denominated in currencies other than the
reference currency (Euro). The currency exposure of the Fund is
flexibly managed.

The Fund is a Stock Connect Fund and may invest directly in the
PRC by investing via the Stock Connects. The Fund is a CIBM
Fund and may gain direct exposure to onshore bonds distributed in
Mainland China in the CIBM via the Foreign Access Regime and/
or Bond Connect and/or other means as may be permitted by the
relevant regulations from time to time. The Fund may invest up to
20% in aggregate of its total assets in the PRC via the Stock
Connects, the Foreign Access Regime and/or Bond Connect.

As part of its investment objective the Fund may invest up to 10%
of its total assets in ABS and MBS whether investment grade or
not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations,
commercial mortgage-backed securities, credit-linked notes, real
estate mortgage investment conduits, residential mortgage-backed
securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential
mortgages originating from a regulated and authorised financial
institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders.
Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain
exposure to the performance of securities of various issuers
without having to invest in the securities directly.

The Fund may use derivatives for investment purposes and for the
purposes of efficient portfolio management. The Fund may use
total return swaps that have, in accordance with its investment
p