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Importantinformation forinvestors

If you are in any doubt as to the contents of this prospecty®u should consult your stokbroker, bank manager,
solicitor, accountant or other financial adviser.

The Directors, whose names appear in the Directory:

9 Accept joint responsibility for the information and statements contained in this Prospectus;

i1 Have taken all reasonable care to ensure that the facts stated herein are true and accurate in all material
respects at the date hereof and that there are no other material facts, the omission of which would make
misleading any statement herein whetherfatt or opinion; and

91 Accept responsibility for the information contained in this Prospectus accordingly.

M&G (Lux) Investment Funds 1 (the "Company") is an investment company organised under the laws of the Grand Duchy
of Luxembourgasa 2 OA S0 S RQAYy @SaiAjiadovethgdiby Rart If thaUEILaw agd ghhfiestas &
UCITS.

No person has been authorised by the Company to give any information or make any representations in connection
with the offering of Shares other than those contained in this Prospectus or any other document approved by the
Company or the Management Compalayd, if given or made, such information or representations must not be relied

on as having been made by the Company.

This Prospectus may only be issued with one or more Fund Supplements (each a "Fund Supplement"), each containing
information relating to a separate Fund. The creation of new Funds requires the prior approval of the CSSF. This
Prospectus and the Fund Suppients should be read and construed as one document. To the extent that there is any
inconsistency between this Prospectus and a Fund Supplement, the Fund Supplement shall prevail.

The creation of further classes of Shares will be effected in accordance with the requirements of the CSSF.

Applications for Shares will only be considered on the basis of this Prospectus (and any relevant Fund Supplement) and
the key information document (the "KID").

The latest annual report including the audited financial statements and the latesyéalfy report including the
unaudited financial statements may be obtained from the offices of the Registrar and Transfer Agent. The delivery of
this Prospectus (whethreor not accompanied by any reports) or the issue of Shares shall not, under any circumstances,
create any implication that the affairs of the Company have not changed since the date hereof.

The Funds may target both retail and institutional investors. The profile of the typical investor for each Fund is described
in each Fund Supplement.

The provisions of the Articles are binding on each of its Shareholders (who are taken to have notice of them).

This Prospectus is based on information, law and practice currently in force in Luxembourg (which may be subject to
change) at the date hereof. The Company cannot be bound by an out of date Prospectus when it has issued a new
Prospectus, and investors sHduwcheck with the Administrator or th&lobalDistributor that this is the most recently
published Prospectus.

CKS /2YLIye RNIga GKS AyoSadanNmQ FdGSydrzy G2 GKS FI O
NAIKGa RANBOGEeE F3AFAyad GKS /2YLIhyes y2ilofeé GKS NRARIKIDG
registeredhim/her/it-a St ¥ FyR Ay KA& 26y YIYS Ay GKS &KINBK2f RSNAQ
Company through an intermediary investing into the Company in his own name but on behalf of the infiestogy

not always be possible for the investor to exercise certain shareholder rights directly against the Coemzhi(y)
AYy@Sai2NARQ NRAIKGA G2 Ay RS YegmpRakcanithinih2 yheaning of (CRSF Cikcd@l®s 948562 ¥ S
may be impacted.

Complaints concerning the operation or marketing of the Company may be referred to the Management C¢amglany
GlobalDistributor) or the Registrar and Transfer Agent (telephone: +352 2605 9944 or esnadndg@caceis.com
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This Prospectus and any noontractual obligations arising out of or in connection with it shall be governed by and
construed in accordance with the laws of Luxembourg. With respect to any suit, action or proceedings relating to any
dispute arising out obr in connection with this Prospectus (including any fvontractual obligations arising out of or

in connection with it), each party irrevocably submits to the jurisdiction of the courts of Luxembourg.

Restrictions on distribution and sale of shares

Shares are not being offered or sold in any jurisdiction where the offer or sale is prohibited by law or to any person
not qualified for that purpose.

The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted or prohibited.
Persons into whose possession this Prospectus comes are required by the Company to inform themselves about, and to
observe, any such strictions. No persons receiving a copy of this Prospectus in any jurisdiction may treat this
Prospectus as constituting an invitation, offer or solicitation to them to subscribe for Shares unless such an invitation
could lawfully be made without having fwomply with any registration or other legal requirements in the relevant
jurisdiction.

It is the responsibility of any recipient of this Prospectus to confirm and observe all applicable laws and regulations. The
following information is provided as a general guide only.

Luxembourg- The Company is registered pursuant to Part | of the UCI Law. However, such registration does not
represent a guarantee from any Luxembourg authority on the adequacy or accuracy of the content of this Prospectus
or the assets held in the various FundeyAepresentations to the contrary are unauthorised and unlawful.

The Company may make applications to register and distribute its Shares in jurisdictions outside Luxembourg and may
be required to appoint payment agents, representatives, distributors or other agents in the relevant jurisdictions.

European Union The Company is a UCITS for the purposes of the UCITS Directive and the Directors propose to market
the Shares in accordance with the UCITS Directive in certain member states of the EU/the EEA.

Non-European Union The Directorsnayapply to register and distributeelectedShares offundsin certain norEU /
non-EEA jurisdictions.

As at the date of this Prospectus, the Shares of the Funds are not registered and distributed in the following jurisdictions:
1  Australia

This Prospectus is not a prospectus or product disclosure statement under the Corporations Act 2001 (Cth)
("Corporations Act") and does not constitute a recommendation to acquire, an invitation to apply for, an offer to apply
for or buy, an offer to arrargthe issue or sale of, or an offer for issue or sale of, any securities in Australia except as
set out below. The Company has not authorised nor taken any action to prepare or lodge with the Australian Securities
& Investments Commission an Australian lampliant prospectus or product disclosure statement.

Accordingly, this Prospectus may not be issued or distributed in Australia and the Shares in the Company may not be
offered, issued, sold or distributed in Australia by the AIFM, or any other person, under this Prospectus other than by
way of or pursuantd an offer or invitation that does not need disclosure to investors under Part 6D.2 or Part 7.9 of the
Corporations Act or otherwise.

This Prospectus does not constitute or involve a recommendation to acquire, an offer or invitation for issue or sale, an
offer or invitation to arrange the issue or sale, or an issue or sale, of Shares to a 'retail client' (as defined i78&&ion
of the Corporations Act and applicable regulations) in Australia.



i Brunei

This Prospectus relates to a private collective investment scheme under the Securities Markets Order (the "Order"),
2013 and the regulations thereunder.

This Prospectus is intended for distribution only to specific classes of investors who are an accredited investor, an expert
investor or an institutional investor as defined in the Order at their request and must not, therefore, be delivered to, or
reliedon by, a retail client.

The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this
collective investment scheme. The Authority has not approved this Prospectus or any other associated documents nor
taken any steps to vdyi the information set out in this Prospectus and has no responsibility for it.

The Shares to which this Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective
purchasers of the Shares offered should conduct their own due diligence on the Shares.

1  Canada

This Prospectus pertains to the offering of the Shares described in this Prospectus only in those jurisdictions and to
those persons where and to whom they may be lawfully offered for sale, and only by persons permitted to sell such
Shares. This Prospectigsnot, and under no circumstances is to be construed as, an advertisement or a public offering

of the Shares described in this Prospectus in Canada. No securities commission or similar authority in Canada has
reviewed or in any way passed upon this doemnor the merits of the Shares described in this Prospectus, and any
representation to the contrary is an offence.

i China

This Prospectus does not constitute a public offer of the Shares, whether by sale or subscription, in the People's Republic
of China (excluding Hong Kong, Taiwan and Macau) (the "PRC"). The Shares are not being offered or sold directly or
indirectly in thePRC to or for the benefit of, legal or natural persons of the PRC in the PRC.

Further, no legal or natural persons of the PRC may directly or indirectly purchase any Shares or any beneficial interest
GKSNBAY 6KAES Ay GKS tw/ AGK2dz0 2060FAyAy3 Fff LINRKR2NI t\
or otherwise.Persons who come into possession of this Prospectus are required by the issuer and its representatives to
observe these restrictions.

1 Hong Kong

Warning unless otherwise disclosed in this Prospectus or other supplementary documents thereto, this Prospectus
contains information on Funds that may not be authorised by the Securities & Futures Commission of Hong Kong (the
G{ C/ €0 LIzNEdzl y i {0520 dgNRQIGAASZAY FwrRn C2dF daNKSSE h NRA Yy OS oa{ Ch¢

No offer shall be made to the public of Hong Kong in respect of the unauthorised Funds. Such unauthorised Funds may
only be offered or sold in Hong Kotigz LISNBE 2y & ¢K2 I NB GLINRTFTSaarAzylt Ay@dSai
made under the SFO) or in other circumstances which do not otherwise contravene the SFO or any other applicable
laws in Hong Kong.

In addition, this Prospectus of such unauthorised funds may only be distributed, circulated or issued to persons who are
GLINETFSaairzylt Ay@Sailiz2NBé dzyRSNJ 6KS {Ch 6FyR |ye& Nz Sa
Kong laws.

In relation to the offering of such unauthorised Funds, the contents of this Prospectus have not been reviewed by any
regulatory authority in Hong Kong. You are advised to exercise caution in relation to the offer. If you are in any doubt
about any of thecontents of this material, you should obtain independent professional adViee.contents of this
Prospectus have not been reviewed by any regulatory authority in Hong Kong. Investors are advised to exercise caution
in relation to the offer. Investors which are in any doubt about any of the contents of this Prospectus should obtain
independent professional advice.

i Indonesia

This Prospectus does not constitute an offer to sell nor a solicitation to buy Shares by the public in Indonesia.



i India

The Shares are not being offered to the Indian public for sale or subscription. The Shares are not registered and/or
approved by the securities and exchange board of India, the reserve bank of India or any other governmental/ regulatory
authority inIndia¢ KA & t NPaLISOGdza A& y234 yR akKz2dzZ R y2d 0SS RSSYSR
of the companies act, 2013 (18 of 2013) and the same shall not be filed with any regulatory authority in India. The
Company does not guarantee or promiseseturn any portion of the money invested in the Shares by an investor and

an investment in the Shares is subject to applicable risks associated with an investment in the Shares and shall not
constitute a deposit within the meaning of the banning of egulated deposits schemes act, 2019. Pursuant to the
foreign exchange management act, 1999 and the regulations issued thereunder, any investor resident in India may be
required to obtain prior special permission of the reserve bank of India before makiegtments outside of India,
including any investment in the Company. The Company has not obtained any approval from the reserve bank of India
or any other regulatory authority in India.

1  Malaysia

As the recognition by the Malaysian Securities Commission pursuant to section 212 of the Malaysian Capital Markets
and Services Act 2007 has not and will not be obtained nor will this Prospectus be lodged or registered with the
Malaysian Securities Comniiss, the Shares will not be deemed to be issued, made available, offered for subscription
or purchase within Malaysia, and neither this Prospectus nor any document or other material in connection therewith
should be distributed, caused to be distributedairculated within Malaysia.

i New Zealand

This Prospectus is not a product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (the
"FMCA") and does not contain all the information typically included in such offering documentation.

This offer of Shares does not constitute a "regulated offer" for the purposes of the FMCA and, accordingly, there is
neither a product disclosure statement nor a register entry available in respect of the offer. Shares may only be offered
to "Wholesale Ingstors" within the meaning of Clause 3(2) of Schedule 1 of the FMCA or other circumstances where
there is no contravention of the FMCA.

i1 Philippines

Any person claiming an exemption under Section 10.1 of the Securities Regulation Code ("SRC") (or the exempt
transactions) must provide to any party to whom it offers or sells securities in reliance on such exemption a written
disclosure containing the flowing information:

i The specific provision of Section 10.1 of the SRC on which the exemption from registration is claimed; and
1 The following statement must be made in bold face, prominent type:

THE SHARES BEING OFFERED OR SOLD HEREIN HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND
COMMISSION UNDER THE SECURITIES REGULATION CODE OF THE PHILIPPINES. ANY FUTURE OFFER OR SAL
IS SUBJECT TO REGISTRATION REQUIREMENTS UNDER THESSCIMEMNFFER OR SALE QUALIFIES AS AN
EXEMPT TRANSACTION.

THE SHARES ARE BEING SOLD TO THE INVESTOR ON THE UNDERSTANDING THAT IT IS A "QUALIFIED BUYER" A
UNDER 10.1(1) OF THE CODE, AND CONSEQUENTLY THIS TRANSACTION IS EXEMPT FROM REGIST
REQUIREMENTS.

BY A PURCHASE OF THE SHARES, THE INVESTOR WILL BE DEEMED TO ACKNOWLEDGE THAT THE ISSUE OF,
SUBSCRIPTION OR PURCHASE OF, OR INVITATION TO SUBSCRIBE FOR OR PURCHASE, SUCH SHARES WAS MA
THE PHILIPPINES.



i  Singapore

Save for the Funds (the "Recognised Funds") stated in the Singapargpectus of the Company (which annexes and
incorporates this Prospectus) registered by the Monetary Authority of Singapore ("MAS") under section 296(1) of the
{ SOdZNAGASa | yR CdzidzN’a ! O o60a{C!é0vX GKS CdzyRa I NB yz2i

Where this Prospectus forms part ofé@ingapore Information Memorandun¥ 2 NJ 6 KS 2FFSNJ 2F { KI N
{KFNB&é0 2F (KS CdzyRa adGlraGSR Ay GKS {Ay3IILER2NB LYF2NNI {7
to the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regul@tornke26ffer or

invitation to subscribe for or purchase the Relevant Shares which is the subject of the Singapore Information
Memorandum is an exempt offer made only: (i) to "institutional investors" pursuant to Section 304 of the Securities and
Futures A&t 2001 (the "SFA"), (ii) to "relevant persons" pursuant to Section 305(1) of the SFA, (iii) to persons who meet

the requirements of an offer made pursuant to Section 305(2) of the SFA, and/or (iv) pursuant to, and in accordance
with the conditions of, otlkr applicable exemption provisions of the SFA.

No exempt offer or invitation to subscribe for or purchase the Relevant Shares may be made, and no document
(including the Singapore Information Memorandum) relating to the exempt offer of the Relevant Shares may be
circulated or distributed (whether dirély or indirectly) to any person in Singapore except in accordance with the
restrictions and conditions under the SBMRatwithstanding the status of the Recognised Funds, the offer or invitation

that is the subject of the Singapore Information Memorandum must not be made to the retail public in SingafRye
subscribing for the Relevant Shares pursuant to the exempt offer under the Singapore Information Memorandum, you
must comply with the restrictions and conditions under the SFA in relation to your offer, holding and subsequent sale
or transfer of the Rlevant Shares.

Where the Relevant Shares are subscribed or purchased under section 305 of the SFA by a relevant person which is:

A a corporation (which is not an accredited investor (as defined in section 4A of the SFA) the sole business of which
is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is
an accredited investor; or
a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor, securities (as defined in the SFA) of that
corporation or the beneficiar@ Q NA IKGa YR AyiSNBald o0K2sa2SPSNI RSaON.
within 6 months after that corporation or that trust has acquired the Relevant Shares pursuant to an offer made
under section 305 of the SFA except:

to an institutional investor or to a relevant persalefined in Section 305(5) of the SFX to any person arising

from an offer referred to in section 275(1A) or section 305A}8)) of the SFA,

where no consideration is or will be given for the transfer;

where the transfer is by operation of law;

as specified in section 305A(5) of the SFA; or

as specified in regulation 3&f the Securities and Futures (Offers of Investments) (Collective Investment Schemes)
Regulations 2006f Singapore

To To Do P I

The Singapore Information Memorandum is not a prospectus as defined in the SFA and accordingly, statutory liability
under the SFA in relation to the content of prospectuses does not apply. The MAS assumes no responsibility for the
contents of the Singaporaformation Memorandum. You should consider carefully whether the investment is suitable

for you and whether you are permitted (under the SFA, and any laws or regulations that are applicable to you) to make
an investment in the Relevant Shares. If in dpylbu should consult your legal or professional advisor.

1  Taiwan

The Shares may be made available outside Taiwan for purchase outside Taiwan by Taiwan resident investors or to
investors in Taiwan through licensed financial institutions to the extent permitted under relevant Taiwan laws and
regulations, but may not othevise be offered or sold in Taiwan.



1 Thailand

The Prospectus has not been approved by the Securities and Exchange Commission of Thailand which takes no
responsibility for its contents. No offer to the public to purchase the Shares will be made in Thailand and this Prospectus
is intended to be read bthe addressee only and must not be passed to, issued to, or shown to the public generally.

1  United Arab Emirates

The Prospectus and the offer of Shares have not been approved by the United Arab Emirates Central Bank or any other
relevant licensing authorities or governmental agencies in the United Arab Emirates. This Prospectus is strictly private
and confidential ad has not been reviewed, deposited or registered with any licensing authority or governmental
agency in the United Arab Emirates. This Prospectus is being issued to a limited number of Corporate Persons in United
Arab Emirates or outside of United Arab Eatés and must not be provided to any person other than the original
recipient and may not be reproduced or used for any other purpose by such original recipient. The Shares may not be
offered or sold directly or indirectly to the public in the United AEahirates.

1  United States

The Shares in the Company have not been and will not be registered under the United States Securities Act of 1933, as
amended, or registered or qualified under the securities laws of any state of the United States and may not be offered,
sold, transferredor delivered, directly or indirectly, to any investors within the United States or to, or for the account

of, US Persons except in certain limited circumstances pursuant to a transaction exempt from such registration or
qualification requirements. None ¢lie Shares have been approved or disapproved by the US Securities and Exchange
Commission, any state securities commission in the United States or any other US regulatory authority, nor have any of
the foregoing authorities passed upon or endorsed the tsesf the offering of the Shares or the accuracy or adequacy

of the Prospectus. The Company will not be registered under the United States Investment Company Act of 1940, as
amended.

The Articles give powers to the Directors to impose such restrictions as they may think necessary for the purpose of
ensuring that no Shares in the Company are acquired or held by any person in breach of the law or the requirements of
any country or govermental authority or by any person in circumstances which in the opinion of the Directors might
result in the Company incurring any liability or taxation or suffering any other disadvantage which the Company may
not otherwise have incurred or suffered anid, particular, due to US Persons being invested in the Company. The
Company may compulsorily redeem all Shares held by any such person.

The Management Company reserves the right to request a written representation from investors stating their
compliance with the above restrictions prior to accepting subscription requests.

The value of the Shares may fall as well as rise and a Shareholder on transfer or redemption of Shares may not get back
the amount he initially invested. Income from the Shares may fluctuate in money terms and changes in rates of exchange
may cause the vak of Shares to go up or down. The levels and basis of, and reliefs from taxation may change. There
can be no assurance that the investment objectives of any Fund will be achieved.

Investors should inform themselves and should take appropriate advice on the legal requirements as to pessible
consequences, foreign exchange restrictions or exchange control requirements which they might encounter under the
laws of the countries of their citizenship, residence, or domicile and which might be relevant to the subscription,
purchase, holding, stah, redemption or disposal of the Shares of the Company.

Further copies of this Prospectus and the latest KID may be obtained from the Registrar and Transfer Agent.
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Generally

This Prospectus, any Fund Supplements and ther{#y also be translated into other languages. Any such translation

shall only contain the same information and have the same meaning as the English language Prospectus, Fund
Supplements and the KID. To the extent that there is any inconsistency betweEngfish language Prospectus/ Fund
Supplements/ KID and the Prospectus/ Fund Supplements/ KID in another language, the English language Prospectus/
Fund Supplements/ KID will prevail, except to the extent (but only to the extent) required by the lawjofiadigtion

where the Shares are sold, that in an action based upon disclosure in a prospectus or a KID in a language other than
English, the language of the Prospectus/ Fund Supplement/ KID on which such action is based shall prevail.

Investors should read and consider the section entitled "Risk Factors" before investing in the Company. The value of
investments and the income derived therefrom may fall as well as rise and investors may not recoup the original
amount invested in a Fundlhere is no guarantee that any Fund will meet its objective or achieve any particular level
of performance.

The Company does not represent an obligation of, nor is it guaranteed by, the Management Company, the Investment
Manager, the Depositary or any other person or entity.
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Definitions

Defined terms

The following terms have these specific meanings and are qualified in their entirety by reference to the more detailed
information included in this Prospectus. All references to laws and documents apply to those laws and documents as
amended from time toitne.

2010 Lawor UCI Law

Accumulation Shares

Administration Agreement

Administrator

Articles

AUD

Auditor

Base Currency

Benchmark Regulation

Board of Directors
BRL

Business Day

Caisse de Consignation

The Luxembourg law of 17 December 2010 on undertakings for collective invest
Words and expressions that are not defined in the Prospectus but are defined i
2010 Law have the same meaning as in the 2010 Law.

Shares in respect of which all earnings are accumulated and added to the ¢
property of a Fund.

The administration agreement dated 5 December 2016 pursuant to which
Administrator is appointed to provide services with respect to the Company.

State Street Bank International GmbH, Luxembourg Branch

The Administrator is notably responsible for the calculation of the Net Asset Value «
Shares of the Funds, as well as the accounting of the Company, as detailed in the
G/ 2YLIye £S3AFE FyR! RVIENRKA &K Y B2 NB (G NUzO i

Articles of incorporation of the Company.

Australian Dollar.

Ernst & Young S.A.

The base currency of the Company, which is the Euro

Regulation (EU) 2016/1011 of the European Parliament and of the Council of 8 Jun
on indices used as benchmarks in financial instruments and financial contracts
measure the performance of investment funds (and amending Directives 2008/4
and2014/17/EU and Regulation (EU) No 596/2014).

The board of directors of the Company
Brazilian Real.

Unless otherwise stated in a Fund Supplement, any day when the banks are fully
for normal banking business in both England and Luxembourg. For clarification pur|
24 December and 31 December will be considered Business Days, unless they fal
weekend.

The Luxembourg government agency responsible for safekeeping unclaimed asse

Contingent Deferred Sales A charge deducted from the redemption proceeds of Class X Shares which are red

Charge or CDSC

CHF

within 3 years of the original subscription date and decreasing for each yea
Shareholder remains invested from the original subscription date.

Swiss Franc.

Class or Class of Shares orA class of Shares in issue or to be issued within each Fund.

Share Class

13



CNH

CNY
Company
csDCC

CSSF

CSSF Circular 04/146

CSSF Regulation 12/02

Currency Hedged Share
Classes

Dealing Day

Dealing Request Deadline

Depositary

Depositary Agreement

Directors

Distribution Shares

Domiciliary Agent

Eligible Counterparties

14

Chinese offshore RMB, accessible outside the PRC and traded primarily in Hong
The value of CNY (onshore) and CNH (offshore) may be different.

Chinese onshore RMB accessible within the PRC.
M&G (Lux) Investment Funds 1.
The China Securities Depositary and Clearing Corporation Limited.

The Luxembour@ommission de Surveillance du Secteur Finaocigs successor, the
Luxembourg regulatory authority in charge of the supervision of UCIs in the -Gractd/
of Luxembourg

The CSSF Circular 04/146 of 17 June 2004 regarding the protection of undertaki
collective investment and their investors against late trading and market tir
practices, as amended.

The CSSF Regulation 12/02 of 14 December 2012 on the fight against money laui
and terrorist financing, as amended.

Classes where a currency hedging strategy is applied.

Any Business Day, unless otherwise stated in a Fund Supplement.

13.00 hours (Luxembourg time) on each Dealing Day or such other tispeeified in a
Fund Supplement

State Street Bank International GmbH, Luxembourg Branch

The depositary agreement dated 5 December 2016 pursuant to which the Deposil
appointed to provide depositary services to the Company.

The members of the board of directors of the Company for the time being and any
constituted committee thereof and any successors to such members as me
appointed from time to time.

Shares in respect of which dividends may be distributed periodically to Shareholde
M&G Luxembourg S.A.

Entities designated as Eligible Counterparties per se in Article 30 (2) of Dir
2014/65/EU on markets in financial instruments as well as the entities qualifyir
Eligible Counterparties in accordance with their national law as per the provisio
Article 30 (3) of Directive 2014/65/EU and Article 71 (1) of Commission Dele
Regulation 2017/565/EU. Eligible Counterparties per se are:

1 investment firms;
credit institutions;
insurance companies;
pension funds and their management companies;
UCITS and their management companies;
financial institutions authorised or regulated under European Union lav
under the national law of a EU Member State;

i national governments and their corresponding offices including public ba

that deal with public debt at national level; and

i central banks and supranational organisations
For the purpose of the Share Classes eligibility requirements, investment firms,
institutions and authorised and regulated financial institutions referred to above n
subscribe in the Share Classes on their own behalf or through structures marlagin
own assets.

=A =4 =8 =4 =4



European Market

Infrastructure Regulation

("EMIR")

ESMA

EU Regulation 648/2012 on OTC derivatives, central counterparties and
repositories, as amended by EU Regulation 2019/834.

The European Securities and Markets Authority or its successor authority
independent EU Authority that contributes to safeguarding the stability of the |
financial system by ensuring the integrity, transparency, efficiency and orc
functioning ofsecurities markets, as well as enhancing investor protection.

ESMA Guidelines 2014/937The guidelines on ETFs and other UCITS issues published on 1 August 2014 t

EU
EU Member State
EUR

FATCA

Fund

Fund Supplement
GBP
Global Distributor

Group or Group of
Companies

Hard Currency

High Water Mark or HWM

HKD

Hurdle

Hurdle Rate
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(ESMA/2014/937) as implemented in Luxembourg and entered into force on 1 Oc
2014 as may be amended, supplemented and/or implemented from time to time.

The European Union.
A member state of the European Union.
Euro.

The provisions of the US HIRE Act generally referred to as the Foreign Accol
Compliance Act.

A specific pool of assets established within the Company, within the meaning of /
181 of the UCI Law.

A supplement to this Prospectus specifying certain information in respect of a Fun
British Pound Sterling or Sterling.
M&G Luxembourg S.A.

Companies belonging to the same body of undertakings and which must dra
consolidated accounts in accordance with Council Directive 83/349/EEC of 13 Jun
on consolidated accounts and according to recognised international accounting rul
amended.

A currency that is widely accepted for international payments. It usually comes fr
country that has a strong and stable economic and political situation.

Typically, the most tradable currencies in the world are the US Dollar, Euro, Jag
Yen, British Pound, Swiss Franc, Canadian RoitbAustralian Dollar.

A performance reference point used to ensure that a Performance Fee is charge:
gKSY GKS bSdG !'aasSid +IftdzS LISN { KINE 2
annual accounting period.

Hong Kong Dollar.

A value to surpass before a Performance Fee can be levied.

The relevant performance fee benchmark applicable to a Fund.



Ineligible Investor

Initial Offer Period

Institutional Investor

Intermediate Shareholder

Investment Adviger

Investment Management
Agreement
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Any person to whom a transfer of Shares (legally or beneficially) or by whom a h¢
of Shares (legally or beneficially) would or, in the opinion of the Directors, might:

i1 Be in breach of any law (or regulation by a competent authority) of any count
territory by virtue of which the person in question is not qualified to hold such Shz
or

1 Require the Company, the Management Company or the Investment Manager
registered under any law or regulation whether as an investment fund or otherv
or cause the Company to be required to comply with any registration requirem
in respect of ag of its Shares, whether in the United States of America or any ¢
jurisdiction; or

i Cause the Company, its Shareholders, the Management Company or the Inves
Manager some legal, regulatory, taxation, pecuniary or material administre
disadvantage which the Company, its Shareholders, the Management Comp:
the Investment Managemight not otherwise have incurred or suffered.

The period set by the Directors in relation to any Fund or Share Classes as the
during which Shares are initially on offer and as specified in the relevant
Supplement.

Investor within the meaning of Article 174 of the UCI Law as this concept is interp
by the CSSF from time to time, such as:

1 banks and other professionals of the financial sector, insurance and reinsu
companies, social security institutions and pension funds, industrial, commercie
financial group companies, all subscribing on their own behalf, and the struc
which such Institutional Investors put into place for the management of their ¢
assets

9 credit institutions and other professionals of the financial sector investing in t
own name but on behalf of Institutional Investors as defined above

9 credit institutions or other professionals of the financial sector which invest in t

own name but on behalf of their clients on the basis of a discretionary manage!

mandate

collective investment schemes and their managers

1 holding companies or similar entities, whose Unitholders are Institutional Inve:
as described in the foregoing paragraphs

1 holding companies or similar entities, whether Luxembdbaged or not, whose
Unitholder/beneficial owners are individual person(s) who are extremely wee
and may reasonably be regarded as sophisticated investors and where the pu
of the holding comany is to hold important financial interests/investments for
individual or a family

i a holding company or similar entity which as a result of its structure, activity
substance constitutes an Institutional Investor in its own rjigtmd

i governments, supranationals, local authorities, municipalities or their agencies

I FANY 6K2aS yIYS Aa SyYyiSNBR Ay (GKS /

Shares indirectly through a third party acting as a nominee, and which: (a) is nc

beneficial owner of the relevant Share; and (b) does not manage investments aif |

of the relevant beneficial owner of the Share; or (c) does not act as a depositan
collective investment scheme or on behalf of such a depositary in connection wi
role in holding property subject to the scheme.

=

responsAbility Investments AG. The entity that performs advisory functions for a F

The investment management agreement pursuant to which the Investment Manag
appointed to provide discretionary investment management services to the Com
and the Funds.



Investment Manager

IRS
JPY

KID

Luxembourg

Management Agreement

Management Company

Member State

MiFID

Minimum Subscription

Minimum Subsequent
Subscription

Minimum Holding

M&G Investment Management Limited or, where applicable, aisubstment manager
appointed by the Investment Managefhe entity that performs the investmen
management and advisory functions for a Fund.

The US Internal Revenue Service.
Japanese Yen.

Key Information Document, a legally required jmantractual document describing i
brief the objectives, policies, risks, costs, past performance and other rele
information for a given Share Class of a given Fund.

The GraneDuchy of Luxembourg.

The management agreement dated 1 October 2018 pursuant to which the Manage
Company is appointed by the Company.

M&G Luxembourg S.A.

A member state of the European Union. The states that are contracting parties t
agreement creating the European Economic Area other than the member states «
European Union, within the limits set forth by this agreement and related acts,
consdered as equivalent to member states of the European Union.

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 20
markets in financial instruments and amending Directive 2002/92/EC and Dire
2011/61/EU.

The minimum initial investment for each class of Shares as specified in the s&ttame
Class Details

The minimum additional investment for each class of Shares as specified in the s
"Share Class Detdils

Where applicable, the minimum holding for each class of Shares as specified
section"Share Class Detdils

Money Market Instruments Instruments normally dealt on the money market which are liquid, and have a \

Net Asset Value

which can be accurately determined at any time, and instruments eligible as m
market instruments, as defined by guidelines issued by the CSSF from time to tim

The net asset value of the Company, a Fund or a Class (as the context may req
calculated in accordance with the Articles and the Prospectus.

Net Asset Value per Share The Net Asset Value in respect of any Fund or Class divided by the number of St

NOK

Non-Member State

NzZD

OECD

OECD CRS

Performance Fee
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the relevant Fund or Class in issue at the relevant time.
Norwegian Krone.

Any state which is not a Member State.

New Zealand Dollar.

The Organisation for Economic-@peration and Development.
OECD Common Reporting Standard.

Where applicable, the performance fee which the Management Company ma
entitled to receive from the Company in respect of a Fund, and which is payable 1
Investment Manager as further described in Appen@ixand the relevant Func
Supplement.



PRC or China

PRC Broker
PRC Custodian

PRC Stock Exchange

Price per Share

Prospectus

QFI
QFI Eligible Securities

QFI Regulations

Reference Currency

Registrar and Transfer
Agent

Registrar and Transfer
Agency Agreement

Regulated Market

RMB

SAFE
SEK
SGD

Share or Shares
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Taiwan.

| KAyl SEOf dzf

Brokers in PRC appointed by a QFI.
Custodians in PRC appointed by a QFI.

The Shanghai Stock Exchange, the Shenzhen Stock Exchange and any oth
exchange that may open in the PRC in the future.

Unless otherwise defined in a Fund Supplement, the Net Asset Value per
attributable to the Shares issued in respect of a Fund or Class, plus or mint
attributable swing price adjustment, as described in the section "Swing Pricinc
Dilution Ley".

This prospectus, as may be amended or supplemented from time to time.
A qualified foreign investor pursuant to the relevant PRC laws and regulations.
Securities and investments permitted to be held or made by QFI Regulations.

The laws and regulations governing the establishment and the operation of the que
foreign investors regime in the PRC, as may be promulgated and/or amended fron
to time. Renminbi, the official currency of the People's Republic of China, istais
denote the Chinese currency traded in the onshore and the offshore markets (prin
in Hong Kong SARD be read as a reference to onshore Renminbi (CNY) and/or offs
Renminbi (CNH) as the context requires. For clarification purposes, all re¢ésremRMB
in the name of a Share Class or in the Reference Currency must be understoc
reference to offshore RMB (CNH).

The currency in which the Net Asset Value of a Fund is expressed and calculated.

CACEIS BANK, LUXEMBOURG BRAN4llée S5cheffer L-2520 Luxembourg Gran
Duchy of Luxembourg

The Registrar and Transfer Agent is responsible for the registrar function as deta
i KS a &anpang lggal @nd operational structigevy S I A & G NI NJ | YR

The registrar and transfer agency agreement dated 6 December 2016 pursuant to"
the Registrar and Transfer Agent is appointed to provide certain registration and tra
agency services in respect of the Funds.

A regulated market according to MiFID. A list of EU regulated markets according to
is regularly updated and published by ESMA.

Refers toRenminbi, the official currency of the PR&hich is traded in two distinc
markets:
onshoreRenminbi(CNY)traded withinMainland China
offshore Renminb{CNHj) traded outsideMainland Chingprimarily in Hong
Kong).
All the references to RMB in the name of a Share Class should be understood to r
offshore Renminbi (CNH).
The Yuan is the principal unit of Renminbi and is often used interchangeably with
in practice.

The PRC State Administration of Foreign Exchange.
Swedish Krona.
Singapore Dollar.

Shares of any Class in the Company as the context requires.



Share Class Currency

Shareholder

SFT Regulation or SFTR

Transferable Securities

UCI(s)

UCI Lawor 2010 Law

UCITS

UCITS Directive

United States, US or USA

US Dollar oJSD
US HIRE Act

US Person

Valuation Day

Value at Risk (VaR)

ZAR
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The currency in which the Net Asset Value per Share is expressed and calculatec
be different to the Reference Currency of the Fund.

I LSNE2y NBIAaGSNBR Fa G(KS K2t RSNJ 27

EU Regulation 2015/2365 on transparency of securities financing transactions ¢
reuse.

Shall mean:

i shares and other securities equivalent to shares,

1 bonds and other debt instruments,

1 any other negotiable securities which carry the right to acquire any such transfe
securities by subscription or exchange, excluding techniques and instrun
relating to transferable securities and money market instruments.

Undertaking(s) for collective investment.

The Luxembourg law of 17 December 2010 on undertakings for collective investme
may be amended from time to time.

An undertaking for collective investment in transferable securities established purs
to the UCITS Directive.

The Directive 2009/65/EC of the European Parliament and Council of 13 July 2009
coordination of laws, regulations and administrative provisions relating to undertalk
for collective investment in transferable securities, as amended by Directiv/20/EU
as regards depositary functions, remuneration policies and sanctions.

Means the United States of America (including the States and District of Columbit
any of its territories, possessions and other areas subject to its jurisdiction.

United States Dollar.
The United States Hiring Incentives to Restore Employment Act.

Means any person, any individual or entity that would be a U.S. Person under Regt
S of the United States Securities Act of 1933, as amended; any resident or persc
the nationality of the United States of America or one of their territories aggssions
or regions under their jurisdiction, or any other company, association or el
incorporated under or governed by the laws of the United States of America ol
person falling within the definition of "U.S Person" under such laws.

Unless otherwise stated in a Fund Supplement, any Business Day.

A statistical estimate, made with a high degree of confidence, of the maximum pote
loss that is likely to arise over a given time interval under normal market condition:

South African Rand.



Financial and investment terms

The following terms reflect the meanings intended in this Prospectus. These definitions are primarily informational (as
opposed to legal) and are intended to provide investors with helpful general descriptions of some financial and
investment terms used ithis Prospectus.

assetbacked security A debt security whose yield, credit quality and effective maturity derive from an interest
or ABS underlying pool of debt assets, such as credit card debt, car loans, student loans, equi
lease, collateralised repo loans and EETCs (Enhanced EquiposrCaitificates).

ancillary liquid assets Meansliquid assets such assh depositgat sight)

below investment Below investment grade debt securities from less creditworthy issuers. These securiti

grade rated Bal/BB+ or lower using the highest rating available from one of the independent r:
F3SyOASa Soe3aod {GFyRFENR 39 t 22'Nghayeld setuitiBs®
because they typically offer higher income in exchange for their higher level of defau
compared to investment grade debt securities.

benchmark An index or rate, or a combination of indices or of rates, specified as being a tar
comparator or a constraint for a Fund. The particular purposes for which a Fund us
benchmark are stated in the secti6Rund Supplements

Where a Fund's benchmark is part of the policy, this is stated in the investment object
the section"Fund Supplements

China A Share Renminbi denominated "A" share in Mainland China based companies that trade on ClI
stock exchanges such as the Shanghai and the Shenzhen stock exchanges.

circular economy The circular economy is an alternative to the commonly practiced linear economy (take,
use, dispose) model. The circular economy is regenerative and restorative by design ("r
reuse, recycle"). It aims to redefine products and services to desigste out, while
minimising negative impacts. The circular economy encourages sustainability
competitiveness in the long term through a model combining environmental and s
considerations, as well as economic benefits.

collateral Assets provided by a borrower as security to the lender in case the borrower fails to me
obligations.

contingent A type ofcapitalsecurity that typically functions as a bond so long as certairdptermined

convertible debt conditions are not triggeredThey are designed to absorb losses when thedetermined

security conditions are triggeredt KS&S GNAIISNER YIe& AyOfdzRS Y

remain above a certain levelypically, this type of security is issued by financial institutic
such as banks.

contract for difference An arrangement made in a futures contract whereby differences in settlement are r

(CFD) through cash payments, rather than by the delivery of physical goods or securities.
provide investors with the all the benefits and risks of owning a security withotually
owning it.

convertible security A type of security that generally has characteristics similar to both debt and equity secu
These securities can, or must be, exchanged for a set number of Units (usually of the
company) once a predetermined price or date is reached.

convertible bond A bond issued by a company that give the bondholder the option to trade in the bon
shares in the company.

counterparty Any financial institution providing services or acting as a party to derivatives or «
instruments or transactions.
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credit default swap or A derivative that functions like default insurance, in that it transfers the default risk of a |

CDS

credit linked note

currency derivative

currency swap

defaulted debt
securities

derivative

developed markets

distressed debt
security

diversified

21

to a third party, in exchange for premium payments. If the bond does not default, the ¢
of the CDS profits from the premiums. If the bond defaults,séker of the CDS is obliged"
pay the buyer some or all of the defaulted amount, which would likely be more than the \
of the premiums received.

I /5{ OFly 0SS WwaAay3atsS yIrYSQ 46KSNBE G4KS O
WAYRSEQ 6KSNB G(KS dzyRSNIeéeay3 aasSd A& |

A structured note that enables access to local or external assets which are othe
inaccessible to a Fund. Credit linked notes are issued by highly rated financial institutio

A derivative whose reference asset is a currency value or exchange rate.

A bilateral financial contract to exchange the principal and interest in one currency fo
same in another currency in order to hedge specific currency risk.

A debt security issued by a company or government entity that is in default with respe
the payment of interest or repayment of principal. These securities may be defaultec
undergoing restructuring, bankruptcy or other proceedings in an attemptmd insolvency.
Ly@SaadAiy3a Ay (KSasS aSOdz2NAGASE Ay@d2t @dSa
BAStRéE RSo(G aSOdNRGASAE Fa AaadsSNa 2F &
payments, in which case the Fund magd its entire investment.

Such investments will only be made when the Investment Manager believes either the
daSOdzNAGe GNFYRS& Id I YFEGSNRAIFEE& RAFFSN
fair value or that it is reasonably likely that the issuer of the secunititsnake an exchangs
offer or will be the subject of a plan of reorganisation; however, there can be no assu
that such an exchange offer will be made or that such a plan of reorganisation will be ad
or that any securities or other assets reavin connection with such an exchange offer
plan of reorganisation will not have a lower value or income potential than anticipated v
the investment was made.

A significant period of time may pass between the time at which the investment in defa
securities is made and the time that any such exchange, offer or plan of reorganisal
completed. During this period, it is unlikely that any interest paymentshe defaulted debt
securities will be received, there will be significant uncertainty as to whether fair value w
achieved or not and the exchange offer or plan of reorganisation will be completed, and
may be a requirementto bear certain ey’ a Sa (2 LINRPGSOG GKS A
course of negotiations surrounding any potential exchange or plan of reorganisation.

An instrument or private contract whose value is based on the value and characterisi
one or more reference assets, such as a security, an index or an interest rate. A
movement in the value of the reference asset can cause a large movemere vialile of the
derivatives.

Countries with more established financial markets and investor protections. Typi
developed countries are those defined as higpbome or advanced economies by the Woil
Bank or the International Monetary Fund.

The list of developed countries is subject to continuous change. Examples include n
Western Europe, Australia, Canada, Hong Kong, Japan, New Zealand, Singapore,
United States.

A distressed debt security is a debt instrument issued by a company or government
GAGK I ONBRAG NIXGAy3 2F // 2N f26SNE ol
a22ReQazx 2NJ CAGOK® Ly (i t&invesimes Nahag@&A T Aly
rating will be used.

In connection with a Fund, investing in a wide variety of companies or securities.



duration

emerging markets

A measure of the sensitivity of a debt security or a portfolio to changes in interest rate
investment with a duration of 1 year can be expected to decline 1% in value with eve
rise in interest rates.

Countries with less established financial markets and investor protegtamdetermined by
the Investment ManagerTypically, emerging and developing countries are those define
such by the International Monetary Funddependent index providers such B&C|or the

World Bank or those who have low or middle income economies according to the World |

The list of emerging and less developed markets is subject to continuous change. Ex
include most countries in Asia, Latin America, Eastern Europe, the Middle East and Afr

Environmental, Social Environmental, social and corporate governance criteria, which refers to the three key f¢
and Governance (ESCwhen measuring the sustainability and ethical impact of an investment in a company.

Euro Shoriterm Rate An interest rate index that reflects thensecuredovernight borrowing costs of banks withi

(ESTR)

Euribor

the eurozone for the euro currency. The rate is calculated and published by the Eurt
Central Bank.

The Euro Interbank Offered Rate, which is based on the average interest rates at which
of European banks borrow money from one another.

exchange traded fund An investment fund listed on a stock exchange that represents a pool of secu

or ETF

exchange traded
future

floating rate bond

government bond

interest rate swap

investment grade

liquidity

maturity

money market
instrument

Mortgage-backed
securities or MBS
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commodities or currencies and which typically tracks the performance of an index. ET
traded like Units. Investment in opeended or closegnded ETFs will be alloweflithey
qualify as (i) UCITS or other UCIs, or (ii) transferable securities, respectively.

An agreement relating to underlying instruments such as currencies, shares, bonds, ir
rates and indices at a future date on a Regulated Market.

A bond which pays a variable rate of income that is regularly reset in line with chang
market interest rates.

Bonds issued or guaranteed by governments or their agencies,-goasinment entities and
state sponsored enterprises. This would include any bank, financial institution or corp
entity whose capital is guaranteed to maturity by a government, its eigsnor government
sponsored enterprises.

A forward contract which typically provides for an exchange between two parties of int
rate exposures from floating to fixed rate or vice versa. Each party thereby gains in
access to the fixed or floating capital markets.

Debt securities that are typically considered by a credit rating agency as being cape
meeting their payment obligations. Debt securities rated BB&3 or higher using the
highest rating available from one of the independent credit ratings agern(@tmndard &
t22NN&X az22Re8Q&8 2NJ CAGOK 2NJ [ y2GKSNJI
investment grade.

The extent to which an asset can be bought or sold in the market without signific
FFFSOGAY3I GKS aasSiQa LINROS 2NJ GKS GAYS

The amount of time remaining before a bond is due to be repaid.

A financial instrument that is liquid and has a value that can be accurately determined :
time, and that meets certain credit quality and maturity requirements.

A debt security whose yield, credit quality and effective maturity derive from an interest
underlying pool of mortgages. The underlying mortgages may include, but are not limite
commercial and residential mortgages. Mortgagmcked securities nyabe issued by U:!
governmentsponsored agencies and private financial companies.



near cash A security that can be readily converted into cash, such as a treasury bill or otheitestmor
government bond, a bank certificate of deposit or a money market instrument or fund.

OTC derivative Overthe-counter derivative which is a derivative instrument entered into with an appro
counterparty outside of an exchange.

option An agreement which offers the right to buy or sell an asset at an agreed price and tim
can be on shares, bonds, bond futures, currencies, or indices.

public issuer Governments or their regional and local authorities, government agencies, public autho
supranational bodies, and state sponsored enterprises.

rating agency An_independent organisation that rates the creditworthiness of debt security isst
9EIYLX Sa NS {iGFyRFNR 9 t22NRaz az22ReQ:

repurchase A transaction governed by an agreement by which a counterparty sells securities to a
transaction and simultaneously agrees to repurchase them or substituted securities of the
description, at a specified price on a future date specified by the counterparty.

reverse repurchase Atransaction governed by an agreement by which a Fund sells securities to a countel
transaction and simultaneously agrees to repurchase them or substituted securities of the
description, at a specified price on a future date specified by the Fund.

The purchase of securities and the simultaneous commitment to sell the securities bact
agreed price on an agreed date.

Secured Overnight  An adjusted riskfree rate forUS dollaxdenominated derivatives and loanadministered by

Financing Rate (SOFRthe Federal ReservBank of New YorHKt isa ratewhich is based on actual transactions a
reflects the average of the interest rates that banks pay to bortisvdollars casbvernight
from other financial institutions and institutional investondile posting US Treasury bont
as collateral

securities lending A transaction by which a Fund transfers securities subject to a commitment that a bort
will return equivalent securities on a future date or when requested to do so by the Fun

security A negotiable instrument representing financial value. The category includes equities, |
and money market instruments, as well as futures, options, warrants and other negot
securities which carry the right to acquire other transferable securitigsutbscription or
exchange.

Singapore Overnight Singapore Overnight Rate Average benchmark.
Rate Average (SORA)

special purpose A special purpose acquisition company, which is a stock exchiategtcompany formed to
acquisition company raise money with the intention to acquire a privately held company. A SPAC is allowed a
(SPAC) amount of time to find an acquisition or otherwise must return its funds to investors.
spot and forward A bespoke agreement to buy or sell currencies, shares, bonds or interest rates at a sp
contract price immediately or at a future date.

Sterling Overnight A riskfree rate for sterling markets, administered by the Bank of Englinsl arate which is

Index Average based on actual transactions and reflects the average of the interest rates that banks |

(SONIA) borrow unsecured sterling overnight from other financial institutions and other institutic
investors.

swap An agreement which involves exchanging cash flows from investments with another |
including fixed or indeknked interest rate swaps, equity, bonds, currency, or other as
swaps.

Swiss Average Rate The overnight interest rate of the secured money market for the Swiss francs, adminis
Overnight (SARON) by SIX. It is based on transactions and quotes posted in the repurchase agreement
market.
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Tokyo Overnight A reference rate which measures the cost of borrowing in the Japanese Yen unse
Average Rate (TONA)overnight money market. It is administered by the Bank of Japan and is sometimes re
G2 a ac¢hb! ¢

United Nations Global A United Nations initiative to encourage businesses worldwide to adopt sustainable
Compact socially responsible policies, and to report on their implementation.

Further information can be obtained from the followingbsite

United Nations A collection of 17 global goals set by the United Nations, covering a broad range of soc

Sustainable economic development issues. These include poverty, hunger, health, education, c

Development Goals change, gender equality, water, sanitation, energy, urbanization, enviem and social
justice.

Further information can be obtained from the followingbsite

total return swap An agreement in which one party (total return payer) transfers the total econc
performance of a reference obligation, which may for example be a share, bond or ind
the other party (total return receiver). The total return receiver must in turn freg total
return payer any reduction in the value of the reference obligation and possibly certain
cash flows. Total economic performance includes income from interest and fees, ga
losses from market movement, and credit losses.

volatility Statistical measure of the variation of price for a given security ofenth. Commonly, the
higher the volatility, the riskier the security or Fund.

warrant An investment that gives the owner the right, but not the obligation, to buy securities sus
Units at an agreed price by a future date.

Responsible investment terms

Additional definitions aimed to provide investors with helpful information on terms relate@E$6& andesponsible
investment and their meanings intended in this Prospectus are disclosed in AppéiBlintegration and approaches
to Responsible Investmeht
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TheGCompany and théunds

The Company is an op@mded investment company incorporated under the laws of Luxembourg ascité
RQAY @SailAaaSsSys e "ICAD) indkdbrdance @ith ik pravisidhs of Part | of the UCI Law.

The Company was incorporated for an unlimited period on 29 November 2016 under the name of M&G (Lux) Investment
Funds 1 and has its registered office in Luxembourg. Branches, subsidiaries or other offices may be established either in
Luxembourg or abroadb(it not, in any event, in the United States of America, its territories or possessions) by a decision
2F (GKS S5ANBOG2NE® Lyaz2FFrN) Ia Aa €tS3arfte LaairofSz GKS
to any other place in Luxembagy The Articles were published in tRecueil Electronique des Sociétés et Associations

(the "RESA") of the Grafiduchy of Luxembourg on 30 November 2016 and the Company is registered with the
Luxembourg Register of Commerce and Companies (R.C.S Luxembourg) under the number B210615.

The Company has appointed M&G Luxembourg S.A. BitagemeniCompanyand Domiciliary Agent

The Company is an umbrella fund designed to offer investors access to a variety of investment strategies through a
NI y3S 2F &SLINIXdS CdzyRad® 91 OK Cdzy R NBLINBaSyda | aSLl NI
will be equal to the dtal Net Asset Value of the Funds and will not fall below the minimum capital required by
Luxembourg law.

The Directors may establish additional Funds from time to time in respect of which Fund Supplements will be issued
with the prior approval of the CSSF.

Under Luxembourg law, the Company is itself a legal entity. Each Fund, however, is not a distinct legal entity from the
Company. Nevertheless, the assets of each Fund will be segregated from one another and will be invested in accordance
with the investmei objectives and investment policies applicable to each Fund and as set out in the relevant Fund
Supplement. Pursuant to Article 181 of the UCI Law, each Fund corresponds to a distinct part of the assets and liabilities
of the Company, i.e. the assets ofand are exclusively available to satisfy the rights of investors in relation to that
Fund and the rights of creditors whose claims have arisen in connection with the creation and operation of that Fund.

The liabilities of a particular Fund (in the event of a winding up of the Company or a repurchase of the Shares in the
/2YLIye 2N it GKS {KFINBa 2F lye& CdzyRO akKlfft o

assetsand inth& Sy G 2F | LI NGAOdz | NJ CdzyRQa fAloAfAGASE SEOSS
assets of another Fund to satisfy any such deficit.

The Base Currency of the Company is the Euro.

The Reference Currency of each Fund is set out in the relevant Fund Supplement.

TheFunds and their investment objectives and policies

Details of the investment objectives, investment policies and certain terms relating to an investment in a particular Fund
are set out in the relevant Fund Supplement.

Profile of a typical investor

The profile of a typical investor is set out in the relevant Fund Supplement. No investor may be an Ineligible Investor.

Iy Ay@Sai2NDRa OK2A0S 2F CdzyR &K2dA R 65 RSUSNNAYSR 68
a combination of income and growth (i.e. total return), intended investment time horizon and in the context of the

Ay @S a2 NItlio.2ndeStokd shduld sk pdofessional advice before making investment decisions.
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Classes ofhares

Each Fund may offer more than one Class of Shares. Each Class of Shares may have different features with respect to its
criteria for subscription (including eligibility requirements), redemption, minimum holding, fee structure, currency,
currency hedgingalicy and distribution policy.

A separate Price per Share is calculated for each Class.

All Funds may offer the Share Classes described in the sé8tiane Class Detdiland the relevant Fund Supplement.
Further Classes may be created and artaxdate list of Funds and currencies in which the launched Share Classes are
available can be obtained from ttiellowing website

Shares have no par value, are transferable and, within each Class, are entitled to participate equally in the profits arising
in respect of, and in the proceeds of a liquidation of, the Fund which they are attributable. All Shares are issued in
registeredform.

The limits for minimum initial and additional subscriptions for any Fund or Class of Shares may be waived or reduced at
the discretion of the Directors, based on objective criteria.

Shares are issued in registered form only and can be held and traded in clearing systems. Unless otherwise stated in the
relevant Fund Supplement:

¢CAGES G2 NBIA&AGSNBR aKFINBa Aa SOARSYOSR o0& SyiGNRSa Ay (
notes of their shareholdings; and

In principle, registered share certificates are not issued.

Shares of a Fund may be listed on the Luxembourg Stock Exchange or on another investment exchange. The Directors
will decide whether Shares of a particular Fund are to be listed. The relevant Fund Supplement will specify if the Shares
of a particular Fundre listed.

Investment restrictions

Investment of the assets of each Fund must comply with the UCI Law. The investment and borrowing restrictions
applying to the Company and each Flard as set out in the sectidiinvestment Restrictions and Powérs

The Directors may impose further restrictions in respect of any Fund.

With the exception of permitted investments in unlisted securities or in units of egeted collective investment
schemes or in OTC Derivatives, investments will be made on Regulated Markets.

Each Fund may also halgh to 20% of its net assets ancillary liquid assetdn exceptionally unfavourable market
conditions and if justified in the interest of the investors, a Fund n@yveverinvest up to 100% of its net assets in
ancillary liquid assets for as long as the exceptionaifavourablemarket conditionpersists

Reports and financial statements
¢CKS /2YLIyeQa Lyyddt +002dzyiAy3d LISNA2R gAff SyR 2y owm
The Company will prepare:

i anannual report as of 31 March (the "Accounting Date") including the audited financial statements within four
months of the financial period to which they relate i.e. by 31 July of each year.

i a haltyearly report as of 30 September of each year (the "Interim Accounting Date"), including the unaudited
financial statements made up to 30 September will be prepared within two months of the end of the half year
period to which they relate i.e. by 30ovember of each year.

i  Copies of the annual audited financial statements and half yearly reports are published b&thevebsite
and made available to Shareholders and prospective investors upon request.
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Distribution policy
Distribution Shares and/or Accumulation Shares are issued in relation to a particular Fund.
The list of all available Share Classes is available dvidhewebsite

The Directors reserve the right to introduce a distribution policy that may vary between Funds and difsévamet
Classes in issue.

The distribution frequency of the Fund is indicated in each Fund Supplement.

Where a Share Class is available with a different distribution frequency from that of the Fund, that Share Class will be
identified by a suffix indicating a different distribution frequency to the Share Class name, as described in the section
"Share Class Detdils

Unless otherwise stated in the relevant Fund Supplement, Accumulation Shares accumulate all earnings pertaining to
the relevant Class for the benefit of the Accumulation Shareholders, whereas Distribution Shares may pay dividends to
Shareholders.

The Directors will exercise their discretion to determine whether or not to declare a dividend in respect of Distribution
Shares.

Dividends may be paid out of investment income, capital gains and/or capital at the discretion of the Directors. As
dividends may be paid out of the capital of a Fund, there is a greater risk that capital will be eroded and "income" will
be achieved by f@2 Ay3 GKS LRGSYdAlFf F2NJ FdzidzNB OFLAGEE 3INBSGK
returns may also be diminished. This cycle may continue until all capital is depleted (subject to the minimum Net Asset
Value requirement detailed below). pendent on investor jurisdiction, dividends paid out of capital may have different

tax implications to dividends paid out of income and investors are recommended to seek their own advice in this regard.

Dividends will normally be declared and paid within 2 months of the end of the relevant distribution period. If the
dividend declared is less than 50 Euros (or its equivalent in any other currency), the Directors reserve the right to
reinvest the dividendnto the same Class of Shares in the relevant Fund (free of any initial charges).

Dividends will be paid by electronic transfer to the Shareholder, or, in the case of joint holders, to the name of the first
Shareholder appearing on the register.

Payments will be made in the relevant Share Class Currency.

Distributions remaining unclaimed for five years after their declaration will be forfeited and revert to the relevant Fund.
In any event, no distribution may be made if, as a result thereof, the Net Asset Value of the Company would fall below
the equivalen of EUR 1,250,000.

Dividends may be treated as taxable income in certain jurisdictions. Shareholders should seek their own professional
tax advice.

If the Fund issues Distribution Shares, a reinvestment facility may be available.

Should the Shareholders decide to reinvest the amount to be distributed to them where such facilities exist, these
distributions will be reinvested in further Shares within the same Class of the same Fund and investors will be advised
of the details by disibution statements. No subscription fees, as defined below, will be imposed on reinvestments of
distributions.

In the event of a liquidation of a Fund, any uncollected dividends will be deposited witbutkembourg Caisse de
Consignationonce the liquidation has been effected.

The Company, at its absolute discretion, may also offer certain classes of Distribution Shares where the dividend is based
on a fixed amount or fixed percentage of the Net Asset Value per Share. Where the amount of investment income
earned is not sufficiento meet this fixed amount or fixed percentage, a fixed Distribution Share Class may be required

to make a payment out of capital. Investors should read the risks associated with d@igaibutionShare Classes and

the impact of dividends paid out of capital in the sectitisk Factor's

The Directors will periodically review fixed Distribution Share Classes and reserve the right to make changes to the
distribution rate in cases where maintaining it may adversely impact the Fund or the Shareholders. For example if, over
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time, the investment income is higher than the target fixed distribution the Directors may declare the higher amount to
be distributed. Equally the Directors may deem it is appropriate to declare a dividend lower than the target fixed
distribution. The detils of such fixed Distribution Shares will be availabl¢he V&G website

Income equalisation arrangements will be applied to the Funds unless otherwise specified in the relevant Fund
Supplement. This is a mechanism which aims to minimise the dilutive effect of subscriptions, redemptions and
conversion of Shares on the levelimfome accrued and attributable to each Share in a Share Class during a distribution
period (a distribution period is the period from one dividend record date to the next and the distribution frequency of
each Fund is indicated in each Fund Supplementpnire equalisation ensures that income distributions from a Fund
can be the same for all Shareholders, regardless of when the Shares were dealt.

A Shareholder who has purchased Shares during a distribution period will therefore receive a distribution made up of
two amounts:

9 income which has accrued from the date of purchase, and
i capital which represents the return of the equalisation element.

The effect is that income is distributed to Shareholders in proportion of ownership of the Shares in the distribution
period.

Publication ofPrice of Share

The Price per Share may be obtained free of charge from, and will be available at the offices of, the Registrar and
Transfer Agent during business hours on each Business Day.

In addition, the Price per Share is published onlth&G website

Prevention of late trading and market timing

Late trading is to be understood as the acceptance of a subscription, switch or redemption order for shares in a Fund
after the time limit fixed for accepting orders on the relevant day and the execution of such order at the price based on
the net asset viaie applicable to such same day. However, the acceptance of an order will not be considered as a late
trade where theGlobalDistributor, or any sales agent to which it may delegate, submits the relevant subscription,
switch or redemption request to the Administrator after the Dealing Request Deadline provided that such subscription,
switch or redemption request has been recaiMay theGlobalDistributor from the relevant investor in advance of the
relevant Dealing Request Deadline.

The Company considers that the practice of late trading is not acceptable as it violates the provisions of this Prospectus
which provide that an order received after the Dealing Request Deadline is dealt with at the Price per Share based on
the Net Asset ®lue calculated on the next applicable Dealing Day. As a result, subscriptions, switches and redemptions
of Shares shall be dealt with at the next Net Asset Value determined following the Dealing RequaseDEhedIDealing
Request Deadline is set out in the Fund Supplement for each Fund.

As per CSSF Circular 04/146, market timing is to be understood as an arbitrage method through which an investor
systematically subscribes and redeems or switches shares of the same UCI within a short time period, by taking
advantage of time differences afat imperfections or deficiencies in the method of determination of the Net Asset
Value of the UCI.

¢KS /2YLIl ye O2y&aARSNE (KIFIG GKS LINFY OGAOS 2F YIENJL SO GAYAy
through an increase of the costs and/or entail a dilution of the profit. As a result, the Company reserves the right to
refuse any applidéon for subscription or switch of Shares which might or appears to be related to market timing
practices and to take any appropriate measures in order to protect investors against such practice. Without limitation

to the general power to make a redemptiatarge, the Company will consider making a redemption charge on the
redemption of Shares by an investor in the event that the Company considers that such investor is systematically
redeeming or switching shares within a short time period.
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Company legal anmperational
structure

Directors

The Directors are responsible for the overall management and control of the Company in accordance with the Articles.
F NB FdzNIKSNI NBaLRyairoftS FT2NJ 6KS AYLX SYSy

¢tKS B5ANBOG2NA

as for oversight oftte administration and operations of each Fund.

The Directors shall have the broadest powers to act in any circumstances on behalf of the Company, subject to the
powers reserved by law to the Shareholders.

The following persons have been appointed as Directors of the Company:

1

= =4 -4 -4

Laurence Mumford, chair

Philip Jelfs

Susanne Van Dootingh, independent Director
Yves Wagner, independent Director
Nadya Wells, independent Director

The Directors may appoint one or more committees, authorised delegates or agents to act on their behalf. For the
avoidance of doubt, references to "Directors” may therefore include such committees, authorised delegates or agents,
as applicable.

ManagementCompany

The Company has appointed M&G Luxembourg S.A. pursuant to the Management Agreement to serve as its
management company within the meaning of the UCI Law. The Management Company is responsible, subject to the
overall supervision of the Directors, for the pision of investment management services, administrative services
(including the client communication functioahd markeing/distribution services to the Company.

The Management Company is a public limited company limited by shares incorporated in Luxembourg on 1 August 2012
under number B.170.483. The ultimate holding company of the Management Company is M&G plc. The Management
Company is authorised and regulated b 6 KS / {{ C® ¢KS al yl3aSYSyid /2YLI yeQa
Royal, £2449 Luxembourg, Luxembourg. The subscribed capital is setoatundred andfifty thousand Euro (EUR

250,000.).

The Management Company acts as the management company of the Company in accordance with the relevant
provisions of the UCI Law and subject to Chapter 15 of the UCITtevManagement Company also acts as the

] 2YLI ye Q&

5 2 ¥rid @sittie ClodaDisttibBtSry U

In addition to the Company, the Management Company also acts as management company for other funds, and can be
appointed in the future to act as the management company for other funds. The list of funds managed by the

Management Company will be set outinK S/ 2 YLIr y@ Q& | yydzrf NBLRNIA |yR YI &
Management Company.

The Management Agreement has been entered into by the Company and the Management Company for an unlimited
period of time. The Company and the Management Company may terminate at any time the Management Agreement
dzLl2y ¢n RI&&Q
agreement.
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The Management Company has appointed M&G Investment Management Limited to carry out investment management
functions, and State Street Bank International GmbH, Luxembourg BrandbA@HIS BANK, LUXEMBOURG BRANCH,
to carry out certain administrative functions in respect of the Company.

Remuneration policy

The Management Company has a remuneration policy in place which seeks to comply with Artigledfithe UCI
Law.

The Management Company applies a staff remuneration policy consistent with the principles outlined in the UCI Law.

The remuneration policy is overseen by a remuneration committee and is designed to promote sound and effective risk
management by, amongst other things:

i identifying staff with the ability to have a material impact on the risk profile of either the Management
Company or the Funds;

i ensuring that the remuneration of those staff is in line with the risk profiles of the Management Company and
of the Funds, and that any relevant conflicts of interest are appropriately managed at all times; and

i setting out the link between pay and performance for all of Management Company employees, including the
terms of annual bonus and lorigrm incentive plans and individual remuneration packages for Directors and
other senior employees.

Please visit thé/&G websitefor details of the remuneration policy, including, but not limited to:

i adescription of how remuneration and benefits are calculated;
i the identities of persons responsible for awarding the remuneration; and
i the composition of the remuneration committee.

Alternatively, a paper copy can be obtained from our customer relations department free of charge on +352 2605 9944.

InvestmentManager

The Management Company has appointed M&G Investment Management Limited as investment manager to manage
and invest the assets of the Funds pursuant to their respective investment objectives and policies.

The Investment Manager is a private company limited by shares incorporated in England and Wales on 5 August 1968.
The Investment Manager is authorised and regulated by the Financial Conduct Authority of the United Kingdom. The
Investment Manager is a whglbwned subsidiary of M&G plc.

The Investment Manager was appointed pursuant to the Investment Management Agreement. Under the Investment
Management Agreement, the Investment Manager has full discretion, subject to the overall review and control of the
Management Company and the Direrdpto purchase and sell securities and otherwise to manage the assets of the
Company on a discretionary basis.

The Investment Manager will not be responsible for any loss to the assets and investments of the Company as are at
any time allocated by the Management Company to the Investment Manager for discretionary investment management
howsoever arising, except t&tS SEG Sy GKI G &dzOK t23a& A& RdzS (2 G(KS Ly¢
fraud or that of any of its directors or employees.

Under the Investment Management Agreement the Management Company agrees to indemnify the Investment
Manager and the directors, officers and employees of the Investment Manager from and against any and all liabilities,
obligations, losses, damages, suitsl@xpenses which may be incurred by or asserted against the Investment Manager

in its capacity as investment manager of the assets and investments of the Company as are at any time allocated by the
Management Company to the Investment Manager for discretiy investment management other than those
resulting from the negligence, wilful default or fraud on its or their part.

The Investment Management Agreement may be terminated by one party giving to the other party not less than three
Y2Y(GKAQ gNAGGSY y20A0Sd ¢KS Ly@gSadaqySyid alyl3asSySyid ! aNk.
by either party (the "notifyng party"), if the other party shall commit any material breach of its obligations under the
Investment Management Agreement and, if such breach is capable of being made good, shall fail to make good such
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breach within 14 days of receipt of written notice from the notifying party requiring it so to do. Subject to the prior
written approval of the Directors, the Investment Management Agreement may also be terminated by the Management
Company without notice WSy (G KAa A& RSSYSR o0& GKS alylF3aSYSyid [/ 2YL}y
Shareholders.

The Investment Manager (and/or its directors, employees, related entities and connected persons) may subscribe,
directly or indirectly for Shares during and after the relevant Initial Offer Period.

Sublnvestment Manages

With the prior consent of the Management Company, the Investment Manager may delegate its investment
management functions to one or more sifvestment managers to provide discretionary investment management
services in respect of a Fund or part of a Farbrtfolio. The Investment Manager or sirtvestment manager of a

Fund may also appoint an investment adviser to provide investment advice in respect of a Fund or part of a Fund's
portfolio6 4SS aSO0lA2y aLy@SaldyYSyid ! ROAASNE o0St2600®

The list of appointed sulmvestment managers and investment advisers is availabléne V&G website

M&G Investments (Singapore) Pte. Ltd., M&G Investments (USA) Inc. and M&G Investments (Hong Kong) Limited have
been appointed to act as stby @SaGYSyYy i YIylI 3ISNAE 06AYy RAIASRA Y Syl NaB-FyS-NaNE
O2ftf SOG A Alvéstneni Ma® IG{NGEE 0 F2NJ GKS CdzyRa YSyidiA2ySR 2y (KS

The SubHnvestment Managers have also been appointed and act agriaistment Managers for the Funds mentioned
on the abovementioned website in case of i) a Material Evaamd/or ii) to ensure the continuity of service and
expediency.

(i) Appointment asSub-InvestmentManager in case of a Material Event:
i a Material Event (as defined in the paragraph below) has occurred and the relevaitv@stment Manager
has contacted the Investment Manager but the Investment Manager is unable (for whatever reason such as a
Material event occurring outside of London tking hours) to act; or
i a Material Event has occurred and the relevant -Bulestment Manager is unable to contact the Investment
Manager.

A Material Eventis an event which has or has the potential to have a material impact upon one or more assets in a
Cdzy RQ& LIRNITF2fA2 &d2OK GKF{G AG é62dzZ R IAGBS NRaS (2 | NE
limited to: (i) compamspecific evets such as material neconforming data points, earnings/corporate actions or
unexpected news; (ii) macro shocks such as a political event or news impacting a sector or single stock; or (iii)
material adverse events such as earthquakes/natural disasteaterial military action, company specific material

adverse events or intrday multiple standard deviation % moves in stocks and/or indices).

(i) Appointment asSub-InvestmentManagerto ensurecontinuity of service and expediency:
In order to ensure continuity of service, expediency and where it is in the best interests of the Shareholders, any
Sublnvestment Manager can also be instructed by the Investment Manager to act de&gtment Manager for
a specific Fund or partof aftlR Q& LR NI F2f A2 F2NJ I &LISOAFASR LISNA2R 2
relevant Sudnvestment Manager shall act as simyestment manager until instructed otherwise by the Investment
Manager. All Funds concerned by this arrangement withieationed on the abovementioned website accordingly.

In addition, under certain circumstances (such as, but not limited to the occurrence of a Material Event, operational or
organisational disruption at the level of a Skiyestment Manager or when outside of the Suly @Sa G YSy G al y I |
working hours,andd LINB @Sy G Fyeé | ROSNAES A Y LiIn@stmedtyWanageGdifigRid@d LJ2 NI T
Fund mentioned on the website may request the Investment Manager to take over the portfolio management of a

Fund2 NJ I LJ- NI 2 T fol a spedifiedRa® dnspedfidtipari@diofitidie to ensure continuity of service,

expediency and where it is in the best interests of the Shareholders.

The Investment Manager may also appoint one or more affiliates of the M&G Group to provide dealing services in
respect of a Fund or part of a Fund's portfolio.

Where the Investment Manager enters into OTC Derivative transactions, JPMorgan Chase Bank, N.A. will provide
administrative services in connection with the collateral management functions.
31


http://www.mandg.com/dam/investments/professional-investor/sg/en/documents/funds-literature/mandg-lux-if1-singapore-as-sub-investment-manager.pdf

Investment Advigr

The Investment Manager has appointed responsAbility Investments AG as investmeset &mlyisovide investment
advicepertaining to sustainabilityelated considerationsncluding notably theprovision of analysis on the universe of
investments othe Fund listecbn the M&G website

The Investmenidviser is a private company limited by shares incorporated in Switzerland. The Invesideise is
authorised and regulated biye Swiss Financial Market Supervisory Authority.

In consideration of the services to be provided and duties to be performed by the InvestmenerAdwier the terms
of the investment advisory agreement, the Investment Manapaysthe Investment Adviar out of its investment
management fees

Registrar andlransfer Agent

The Management Company has appoin@ACEIS BANK, LUXEMBOURG BR&NRegistrar and Transfer Agent of the
CompanyCACEIS Bank, Luxembourg branch is registered in the Luxembourg Commercial and Companies register under
number B 209310. CACEISNE Luxembourg branch is acting as a branch of CACEIS Bank which is a public limited
liability company gociété anonymgincorporated under the laws of France with a share capital of 1 280 677 691,03
Euros having its registered office located at®9 rue Gabriel Peri, 92120 Montrouge, France, registered with the
French Register of Trade and Companies under number 692Z2RCS Nanterr€ACEIS Baigkan authorised credit
institution supervised by the European Central Bank ("ECB") andutwité de contrdle prudentiel et de résolution
("ACPR"). It is further authorised to exercise through its Luxembourg branch banking and central administration
activities in Luxembourg.

Under the Registrar and Transfer Agency Agreement, the Registrar and Transfer Agent is responsible for processing the
issue, redemption and transfer of Shares as well as for the keeping of the register of Sharebiolder8ompany

The Registrar and Transfer Agent will at all times comply with any obligations imposed by the applicable laws and
regulations with respect to money laundering prevention and, in particular, with CSSF Regulation 12/02.

Depositary
The Company has appointed State Street Bank International GmbH, Luxembourg Branch as Depositary of the Company.

State Street Bank International GmbH is a limited liability company organised under the laws of Germany, having its
registered office at Brienner Str. 59, 80333 Minchen, Germany and registered with the commercial register court,
Munich under number HRB 423. It is a credit institution supervised by the European Central Bank (ECB), the German
Federal Financial Services Supervisory Authority (BaFin) and the German Central Bank.

State Street Bank International GmbH, Luxembourg Branch is authorised by the CSSF in Luxembourg to act as a
depositary. State Street Bank International GmbH, Luxembourg Branch is registered in the Luxembourg Commercial and
[ 2YLI yASaQ wS3umbéer8Nagdass/ { 0 dzy RSNJ y

State Street Bank International GmbH is a member of the State Street group of companies having as their ultimate
parent State Street Corporation, a US publicly listed company.
5SLI2aArdl NeQa TFdzyOlAzya

The Depositary shall perform all of the duties and obligations of a depositary under the UCITS Directive and the
Luxembourg implementing laws and regulations with respect to each Fund.

The Depositary has been entrusted with following main functions:

i1 Ensuring that the sale, issue, repurchase, redemption and cancellation of Shares are carried out in accordance
with applicable law and the Articles;

i Ensuring that the value of the Shares is calculated in accordance with applicable law and the Articles;

i Carrying out the instructions of the Management Company or the Company (as the case may be), unless such
instructions conflict with applicable law or the Articles;
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i Ensuring that in transactions involving the assets of the Company any consideration is remitted to the Company
within the usual time limits;

9 Ensuring that the income of the Company is applied in accordance with applicable law and the Articles;

1T a2y AG2NAY3 YR 2@0SNEAIKG 2F GKS /2YLIlyeqa OF&aK | yR
the Luxembourg implementing laws and regulations; and

1 Safel SSLIAYy3 2F (G(KS /2YLIl yeQa laaSdazr AyOfdzRAy3d GKS &
custody and ownership verification and record keeping in relation to other assets.

5SLI2aArdlNEQa fAlFLOAfAGE

In the event of a loss of a financial instrument held in custody, determined in accordance with the UCITS Directive, and
in particular Article 18 of the Commission Delegated Regulation n°2016/438 of 17 December 2015 supplementing the
UCITS Directive, theepositary shall return financial instruments of identical type or the corresponding amount to the
Company without undue delay.

The Depositary shall not be liable if it can prove that the loss of a financial instrument held in custody has arisen as a
result of an external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasondb efforts to the contrary pursuant to the UCITS Directive.

In case of a loss of financial instruments held in custody, the Shareholders may invoke the liability of the Depositary
directly or indirectly through the Company provided that this does not lead to a duplication of redress or to unequal
treatment of the ®areholders.

¢KS 5S12aAldFNE gAff 0SS tAFoftS G2 GKS /2YLIye F2NIFEf 2
negligent or intentional failure to properly fulfil its obligations pursuant to the UCITS Directive.

2 AGK2dzi tAYAGEIGAR2Y G2 GKS 5SLI2aArdGrlrNBQa 20t A3l GA2ya  LidzN
consequential or indirect or special damages or losses, arising out of or in connection with the performance or non
performance by tle Depositary of its duties and obligations.

Delegation

The Depositary has full power to delegate the whole or any part of itsksadping functions but its liability will not be

FFFSOGSR o0& GKS FILOd dGKIFIG Ad KFa SydiNdHzaGSR G2 | G§KANR
liability shall not be affected by any delegation of its skéeping functions under the Depositary Agreement.

The Depositary has delegated those safekeeping duties set out in Article 22(5)(a) of the UCITS Directive to State Street
Bank and Trust Company with registered offic®at Congress Street, Suite 1, Boston, MA 020145, USAwhom it

has appointed as its global sghstodian. State Street Bank and Trust Company as globalustiddian has appointed

local subcustodians within the State Street Global Custody Network.

Information about the safdeeping functions which have been delegated and the identification of the relevant
delegates and suldelegates are available at the registered office of the Compary thre followingwebsite.

Conflicts of interest

The Depositary is part of an international group of companies and businesses that, in the ordinary course of their
business, act simultaneously for a large number of clients, as well as for their own account, which may result in actual
or potential conflits.

Conflicts of interest arise where the Depositary or its affiliates engage in activities under the Depositary Agreement or
under separate contractual or other arrangements.

Such activities may include:

i providing nominee, administration, registrar and transfer agency, research, agent securities lending,
investment management, financial advice and/or other advisory services to the Company; and

i engaging in banking, sales and trading transactions including foreign exchange, derivative instrument, principal
lending, broking, market making or other financial transactions with the Company either as principal and in the
interests of itself, or for othr clients.
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In connection with the above activities, the Depositary or its affiliates:

9 will seek to profit from such activities and are entitled to receive and retain any profits or compensation in any
form and are not bound to disclose to the Company, the nature or amount of any such profits or compensation
including any fee, charge, comrsign, revenue share, spread, marf, markdown, interest, rebate, discount,
or other benefit received in connection with any such activities;
1 may buy, sell, issue, deal with or hold, securities or other financial products or instruments as principal acting
in its own interests, the interests of its affiliates or for its other clients;
1 may trade in the same or opposite direction to the transactions undertaken, including based upon information
in its possession that is not available to the Company;
I may provide the same or similar services to other clients including competitors of the Company; and
7 Yre 0SS 3INIY(ISR ONBRAGZ2NEQ NARIKGA o0& GKS /2YLIye gKI

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap transactions for the
account of the Company. In such instances the affiliate shall be acting in a principal capacity and not as a broker, agent
or fiduciary of theCompany. The affiliate will seek to profit from these transactions and is entitled to retain and not
disclose any profit to the Company. The affiliate shall enter into such transactions on the terms and conditions agreed
with the Company.

Where cash belonging to the Company is deposited with an affiliate being a bank, a potential conflict arises in relation
to the interest (if any) which the affiliate may pay or charge to such account and the fees or other benefits which it may
derive fromholding such cash as banker and not as trustee.

The Investment Manager and the Management Company may also be a client or counterparty of the Depositary or its
affiliates.

t20SydAlt O2yFtAOGa GKIF G Y-tudtodiandIduBe fduybroddic8eg@icsi2 a A G NB Qa

i1 Conflicts from sufzustodian selection and asset allocation among multiple-cugtodians influenced by (a)
cost factors, including lowest fees charged, fee rebates or similar incentives and (b) breagyveommercial
relationships in which the Depositamay act based on the economic value of the broader relationship, in
addition to objective evaluation criteria;

i1  Subcustodians, both affiliated and neaffiliated, act for other clients and in their own proprietary interest,
GKAOK YAIKGEG O2yFtAO00 oAilGK OfASyiliaqQ AyaSNBadGarT

i1 Subcustodians, both affiliated and neaffiliated, have only indirect relationships with clients and look to the
Depositary as its counterparty, which might create incentive for the Depositary to act in Hatsedfst, or
20KSNJ Of A Sy (r@laimanyofi deNS; arida (2 (K

{ Subcustodians may have markétl 8 SR ONBRAG2ZNEQ NAIKGa F3IFAyad OfAS
enforcing if not paid for securities transactions.

In carrying out its duties the Depositary shall act honestly, fairly, professionally, independently and solely in thisinteres
of the Company and its Shareholder.

The Depositary has functionally and hierarchically separated the performance of its depositary tasks from its other
potentially conflicting tasks. The system of internal controls, the different reporting lines, the allocation of taske and th
management rporting allow potential conflicts of interest and the depository issues to be properly identified, managed
and monitored.

|l RRAGAZ2YLFffé&s Ay GKS 02 y-duSddians,2h€ Depdsitiry Bnposa® dohtiadtuslBEeStactiodzd S 2
to address some of the potential conflicts and maintains due diligence and oversight-ofistadians to ensure a high

level of clienta SNIDA OS o6& GK2asS |3Sydaod ¢KS 5SLI2aAdlk NE  FdzNI KSN.
holdings, with the underlying functions subject to internal and external control audits.

Finally, the Depositary internally separates the performance of its custodial tasks from its proprietary activity and
follows a Standard of Conduct that requires employees to act ethically, fairly and transparently with clients.

Up-to-date information on the Depositary, its duties, any conflicts that may arise, theks&jging functions delegated
by the depositary, the list of delegates and aidlegates and any conflicts of interest that may arise from such a
delegation will benade available to Shareholders on request.
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The Depositary shall not be liable for the contents of this Prospectus (other than this section), and will not be liable for
any insufficient, misleading or unfair information contained herein.

The Depositary Agreement may be terminated by either the Company or the Depositary upon 6 months prior written
notice. In that case, a new depositary must be appointed within two months of the termination of the Depositary
Agreement, to carry out the dutieand assume the responsibilities of the Depositary, as outlined above.

Administrator

The Management Company has appointed State Street Bank International GmbH, Luxembourg Branch as the
Administrator of the Company.

The relationship between the Management Company and #dministrator is subject to the terms of the
Administration Agreement.

The Administrator carries out general administrative duties related to the administration of the Company required by
the Luxembourg lawand regulationsncluding(i) the calculation of the Net Asset Value of the Sharfethe Fundsnd
(i) the provision of accounting services to the Company.

The Administrator may delegate all or part of its functions to affiliates subject to the conditions set forth in the
Administration Agreement,

The Administrator is not responsible for the contents of this Prospectus (other than this section), for any investment
decisions of the Company or the effect of such investment decisions on the performance of the Company.

The Administration Agreement contains provisions indemnifying the Administrator, and exempting the Administrator
from liability, in certain circumstances.

Subject to the prior written consent of the Directors, the Management Company reserves the right to change the
administration arrangements described above by agreement with the Administrator and/or in its discretion to appoint
an alternative administratowithout prior notice to Shareholders. Shareholders will be notified in due course of any
appointment of an alternative administrator.

Domiciliary Agent

The Company has appointed the Management Company as its Domiciliary Agent. The Domiciliary Agent provides
FILOAtAGASE ySOSaalNE FT2NJ 6KS YSSiay3aa 2F GKS /2YLI yeéQa
GlobalDistributor

M&G Luxembourds.A.acts aghe globaldistributor of Shares.

The GlobaDistributor has the power to appoint distributars

TheGlobalDistributor will at all times comply with any obligations imposed by the applicable laws and regulations with
respect to money laundering prevention and, in particular, with CSSF Regulation 12/02.

Auditor

The Company has appointed Ernst & Young S.A as auditor of the Company. The Auditor's responsibility is to audit and
express an opinion on the financial statements of the Company in accordance with applicable law and auditing
standards.

Hedging services

The Management Company has appointed State Street Europe Limited to undertake certain currency hedging functions
in respect of Currency Hedged Share Classes.
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Subscriptions

Initial Offer

Shares in the Company may be subscribed for during the relevant Initial Offer Period preceding the launch of a Fund or
from the launch date of a Fund. The Directors may extend or shorten an Initial Offer Period at their discretion.

The Directors may determine, in their sole and absolute discretion, taking into account the best interests of investors,
that subscriptions (whether in respect of a Fund or a particular Class) received during any relevant Initial Offer Period
are insufficent and, in such event, the amount paid on application will be returned (without interest) as soon as
practicable in the relevant currency at the risk and cost of the applicant.

Subscriptions will be accepted upon verification by the Registrar and Transfer Agent or the Management Company as
the case may be, that the relevant investors have satisfied any information request and have confirmed receipt of a KID
of the Class of Shar@#to which they intend to subscribe.

The Management Company may, in its absolute discretion, delay the acceptance of any subscription for Shares of a
Share Class restricted to Institutional Investors until such date as it has received sufficient evidence of the qualification
of the investor @ an Institutional Investor. If it appears at any time that a holder of a Share Class restricted to
Institutional Investors is not an Institutional Investor, the Management Company will either redeem the relevant Shares
in accordance with the provisions der "Redemptions” below, or switch such Shares into a Share Class that is not
restricted to Institutional Investors (provided there exists such a Share Class with similar characteristics) and notify the
relevant Shareholder of such switch.

Subsequent subscriptions

Following the close of the relevant Initial Offer Period and unless otherwise specified in the relevant Fund Supplement,
Shares will be available for subscription at the Price per Share as of the relevant Valuation Day.

Distributors may charge an initial charge on such a subscription for Shares as set out in "Fees and Expenses", and, if
applicable, the Company may charge a dilution levy as set out in "Swing Pricing and Dilution Levy", as the case may be,
and as specifieth the relevant Fund Supplement. However, where the relevant Fund is a master fund of another UCITS,
the relevant feeder fund will not pay any initial charge in relation to its subscription in the Fund.

The Directors are authorised from time to time to resolve to close or suspend any Class of Shares to new subscriptions
on such basis and on such terms as the Directors may in their absolute discretion determine.

Procedure

On placing their initial subscription, Applicants for Shares should complete and sign an application form and send it to
the Registrar and Transfer Agent by mail at the following addr@s<CEIS BANK, LUXEMBOURG BRANGCé¢, 5 all
Scheffer, £2520 Luxembourg, Grand Duchy of Luxembourg

Initial applications may be made by facsimile on +352 2460 9901 subject to the prompt receipt by the Registrar and
Transfer Agent of the original signed application form and such other supporting documents (such as documentation in
relation to money laundeng prevention checks) as may be required.

Thereafter, Shareholders wishing to apply for additional Shares may apply for Shares by facsimile and these applications
may be processed without a requirement to submit original documentation, although these applications may be subject
to the relevant Shaeholder providing such other supporting documents (such as documentation in relation to money
laundering prevention checks) as may be required.

' YSYRYSyGa G2 F  {KFINBK2tRSNDA NB3IAAD R
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signatures.
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Applications for Shares during the Initial Offer Period should be completed and submitted so as to be received by the
Registrar and Transfer Agent no later than the end of the Initial Offer Period. If the original application form is not
received by theséimes, the application will be held over until the first Dealing Day after the close of the Initial Offer
Period and Shares will then be issued at the relevant Price per Share on that Dealing Day.

Thereafter, applicants for Shares, and Shareholders wishing to apply for additional Shares, must send their completed
and signed application form by facsimile to the Registrar and Transfer Agent by the Dealing Request Deadline.
Applications received aftehis deadline for any given Dealing Day shall be treated as received prior to the next Dealing
Request Deadline. Cleared funds in the relevant currency of the relevant Class and for the full amount of the subscription
monies (including any initial chargiéapplicable) must be received by the Registrar and Transfer Agent within three
Business DaysT+3) following the relevant Dealing Day, unless otherwise specified in the relevant Fund Supplement.

If subscribed Shares are not paid for, Hygplicant may be required to indemnify the Company against any losses, costs

2NJ SELISyasSa AYyOdzZNNBRI RANBOGEEe 2N AYRANBOGte&s Ia | NB
settlement in a timely manner, as conclusively determingdh® Directors or by the Management Company, acting at

their entire discretion. In such circumstances, the Company or the Manage@mnpany maylsoredeem the Shares
issuedand shall retairthe right to claim the subscription feesny applicableommissios orany other costand losses

incurred. In calculating sudbsses, costor expensesdueaccount shall be taken, where appropriate, of any movement

in the price of the Shares betwedhe date ofallotment of the Sharesandthe date ofcancellation or redemptionas

well asany costs incurred by the Company in taking proceedings against the applicant.

The Companyand the Management Compamgserve the right to reject any application in whole or parttlagir
absolute discretion, in which event the amount paid on application or the balance thereof (as the case may be) will be
returned (without interest) as soon as practicable in the relevant currency at the risk and cost of the applicant.

Shares may not be issued by the Company during any period in which the calculation of the Net Asset Value of the
relevant Fund is suspended in accordance with the section "Suspension of the Determination of the Net Asset Value".

Fractions of Shares of up to three decimal places will be issued if necessary. Interest on subscription monies will accrue
to the Company.

Any applications submitted electronically must be in a form and method agreed by the Directors and the Registrar and
Transfer Agent.

Unless otherwise agreed by the Directors, applications will be irrevocable.

Where specified in the relevant Fund Supplement, applicants for certain Classes of Shares will be required to enter into
a remuneration agreement with the Management Company or an affiliate of the Management Company.

At the discretion of the Management Company, the Company may accept subscriptions via electronic trading accounts.
Please contact the Management Company or the Registrar and Transfer Agent for further details.

Temporary closure of &und ordass

A Fund or Class may be closed totally or partially to new subscriptions or switches in (but not to redemptions or switches
out of it) if, in the opinion of the Directors, this is necessary to protect the interests of existing Shareholders.

One such circumstance would be where the Fund or Class has reached a size such that the capacity of the market and/or
the capacity of the Investment Manager has been reached, and where to permit further inflows would be detrimental

to the performance of te Fund. Where any Fund or Class is materially capacity constrained in the opinion of the
Directors, the Fund or Class may be closed to new subscriptions or switches into without notice to Shareholders.

Details of Funds and Classes which are closed to new subscriptions and switches will be provided in the annual report
including the audited financial statements and in the hedérly report including the unaudited financial statements.

Where any type of closure to new subscriptions or switches in occurs, the website of the Management Company will be
amended to indicate the change in status of the applicable Fund or Class. Shareholders and potential investors should
confirm with the Managment Company or the Registrar and Transfer Agent or check the website for the current status
of the relevant Fund or Class.
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Once closed, a Fund or Class will not bepened until, in the opinion of the Directors, the circumstances which
required closure no longer prevail.

Subscriptions in kind

The Company may agree to the issue of Shares in exchange for assets other than cash but will only do so where, in the
absolute discretion of the Directors or any duly appointed committee of the Board of Directors, it is determined that
0KS / 2 YLIJ iich 6fuch aSstsliih éxchange for Shares complies with the investment policies and restrictions
laid down in the relevant Fund Supplement to this Prospectus for each Fund, has a value equal to the relevant Price per
Share of the Shares (together withyaimitial charge, if applicable) and is not likely to result in any material prejudice to

the interests of Shareholders.

{ dzOK O2yGNROGdziA2Y AY {AYR (G2 lFyeé CdzyR gAftft 0SS @It dzSR Ay
the request of the Directors or a duly appointed committee of the Board of Directors, established at the expense of the
investor.

All supplemental costs will be borne by the investor making the contribution in kind or by such other third party as
agreed by the Directors in their sole and absolute determination.

Minimum investment

The Minimum Holding, the Minimum Subscription and the Minimum Subsequent Subscription (if any) for each Class are
set out in the sectiorfiShare Class Detdiland may, in each case, be waived at the discretion of the Directors.

Ineligible investors

The application form requires each prospective applicant for Shares to represent and warrant to the Company that,
among other things, it is not an Ineligible Investor.

In particular, the Shares may not be offered, issued or transferred to any person in circumstances which, in the opinion
of the Directors, might result in the Company incurring any liability to taxation or suffering any other pecuniary
disadvantage whichhie Company might not otherwise incur or suffer, or would result in the Company being required
to register under any applicable US securities laws.

Shares may generally not be issued or transferred to or for the account of a US Person.

If the transferee is not already a Shareholder, it will be required to complete the appropriate application form and
provide any other documentation that may be specified from time to time.

Form ofShares

Tttt GKS {KINB&a gAfft 06S NBIAAGSNBR {KIFENBa FyR gAft 2yt
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Transfer Agent, and nidoy a share certificate.

Suspension

The Directors may declare a suspension of the issue of Shares in certain circumstances as described in the section
"Suspension of the Determination of the Net Asset Value". No Shares will be issued during any such period of
suspension.
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Anti-money laundering

The Company is subject to international and Luxembourg laws and regulations which impose duties, obligations and
sanctions with the main objective of preventing the financial sector from being used for money laundering and financing
of terrorism purposesThese international and Luxembourg laws and regulations are hereinafter collectively referred

to as the "AML/CFT laws and regulations”, and all the duties and obligations imposed by such AML/CFT laws and
regulations are hereinafter collectively referred &s the "AML/CFT obligations". The AML/CFT laws and regulations
include the Luxembourg Laws of 12 November 2004 on the fight against money laundering and financing of terrorism
(the "2004 AML Law") and of 13 January 2019 creating a register of benefioi@io(the "2019 RBO Law§s well as

the Grandducal regulation of 1 February 2010 providing details on certain provisions of the 2004 AML Law, the CSSF
Regulation N°1:02 of 14 December 2012 on the fight against money laundering and terrorist financing, ("CSSF
Regulation 1202") and any further implementing regulations and CSSF circulars in the field of AML/CFT

As part of its AML/CFT obligations, the Management Compamyhehalf of the Company, maintains appropriate
AML/CFT policies to detect, prevent and deter money laundering, tax crimes and terrorism financing.

The Management Compangr( behalf of the Companymust comply with "know your customer" obligations which

require the Management Comparfgn behalf of the Companyo know and ascertain the identity of each investor, as

well as that of other persons related to this investor (suchbag not limited to,s y&@ 2F (KA & Ay @Sad2NDa3
or proxyholders), the source of the funds being invested in a Fund, and, as the case may be, the source of wealth of the
investor. The Management Company, on behalf of the Company, must also take reasonable measardy each of
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measures to understand the ownership and control structure of its investord, as the case may be, the purpose and

nature of the business relationship

AML/CFT laws and regulations also contain provisions which impose upon certain beneficially owned persons (such as
the Company and possibly certain investors) specific obligations in relation to their beneficial ownership. In this context,
the Management @mpany, on behalf of the Company, must, amongst other things, identify each of its beneficial
owners, obtain and hold adequate, accurate andtoglate information about all its beneficial owners, including the
details of the beneficial interests they holds well as certain supporting documentation.

Beneficial ownership broadly refers to the natural persons (each a "beneficial owner") who ultimately, hence directly or
indirectly, own or control a legal person (the "beneficially owned person™) or on whose behalf a transaction or activity

is being condaoted. According to the 2004 AML Law which the 2019 RBO Law refers to, beneficially owned persons
include corporate and other legal entities, as well as trusts and similar structures. Different criteria (such as ownership
thresholds and control features) storth in AML/CFT laws and regulations determine if a natural person is or is not a
beneficial owner of a beneficially owned person. Internal policies and procedures may possibly provide for additional
criteria. This means that a direct or an indirectdiog in the Company does not automatically render an investor a
OSYSTAOALIE 26ySNI 2F GKS /2YLIlye 2N Iy Ay@gSadz2Nna oSyST¥

Either prior to subscription or at any time thereafter, initially and on an ongoing basis, upon the Management
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ownership), each investor @nany other related person thereto (A) shall use its best endeavours to proactively assist

the Management Company, on behalf of the Company, in fulfilling its AML/CFT obligations, and (B) in particular shall
provide all information and documents which arequired by AML/CFT laws and regulations and/or which the
Management Company considers necessary for performing its AML/CFT obligattuding ongoing monitoring of all
information and documents, the name screening and transaction monitoring as defined by the AML/CFT laws and
regulationswhilst ensuring at all times that each piece of information and each document provided to the Management
Company is and remains adequate, accurate aneougate as per a ristbased approachAll information and
documents are hereinafter collectively referred to as the "AML/CFT Information and Documentation"”.

The Management Company, on behalf of the Company, may delegate or outsource its AML/CFT obligations to eligible
ASNIAOS LINPOARSNE adzOK Fa GKS /2YLIyeQa wSIAAGNI NI I yR ¢
effect, the list of requiredAML/CFT Information and Documentation and the form in which the required AML/CFT
Information and Documentation is to be providéethe Management Company may retain AML/CFT Information and
Documentation pertaining to an investor for a period of at least five years after the business relationship has ended or
longer if warranted by the AML/CFT laws and regulations.
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The Management Company may be required to transmit (possibly without prior notice to the investor and/or other
related person concerned) all or part of the AML/CFT Information and Documentation to certain third parties, including
other potentially benefially owned persons, competent authorities and the Luxembourg register of beneficial owners
as required by the 2019 RBO Law.

Under the AML/CFT laws and regulations, criminal sanctions may be imposed on the Management Company and/or the
Company in case of its failure to comply with the obligations to collect and make available the required information.

Any investor thatfailst®2 YL @ A GK GKS al yl 3SYSyid /2YLIyeQa AyF2NNI
liable for penalties imposed on Management Company and/or the Company.

In addition to criminal and neariminal sanctions provided by AML/CFT laws and regulations, any delay or failure to
provide any required piece of AML/CFT Information and Documentation may result in, amongst other consequences
and where applicable, in abscription request being declined, Shares in the Company being compulsorily redeemed in
accordance with thérticles a payment of distribution or liquidation or redemption proceeds being delayed, and/or in
this delay or failure to be reported or subject to declaration by the Management Company, on behalf of the Company,
to the competent authorities, possibly withoutipr notice to the investor and/oother related person concerned.

Furthermore, in such case, The Management Company may take the measures that it considers to be appropriate,
AyOft dzRAY 3 odzi y2G tAYAGSR (23 GKS o0f201Ay3a 2F adzOK Ay Qo
required. Any costs (inalling account maintenance costs) which are related to-noaperation of such investor will

be borne by the respective investor. No liability for any interest, costs or compensation will be accepted.

Agreements are entered into with intermediaries pursuant to which these intermediaries market shares of the Company
to underlying clients. A riskased customer due diligence is performed on any intermediary in order for the Company
and Management Compartg be satisfied as to the identity of the intermediary.

In addition to the due diligence measures on investors, pursuant to articles 3 (7) and 4 (1) of the 2004 AML Law, the
Management Company is also required to apply precautionary measures regarding the assets of the Company. The
Management Company should @&ss, using its riskased approach, the extent to which the offering of its products and
services presents potential vulnerabilities to placement, layering or integration of criminal proceeds into the financial
system. Pursuant to the 2020 Law, the applma of international financial sanctions must be enforced by any
Luxembourg natural or legal person, as well as any other natural or legal person operating in or from the Luxembourg
territory. As a result, prior investing in assets, the Management Comparthe appointed delegate must, as a
minimum, screen the name of such assets or of the issuer against the target financial sanctions lists.

Data protection

Shareholders should note that by completing an application form to subscribe shares of the Company and returning it

to the Company, they are providing the Company and the Management Company with information, which constitutes
personal data. Personal datagwvided will be processed in accordance with the data privacy notice attached to the
Conpl ye Q& | LIJX AOFGAZ2Y F2N¥I YR 6KAOK A& [ @FAtFotS Fd |y
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The Management Compartmas appointedCACEIS BANK, LUXEMBOURG BR&NRegistrar and Transfer Agent of the
Company In order to provide its servicesfficiently, the Registrar and Transfer Agent must enter into outsourcing
arrangements with third party service providers @m outside theCACEIS N dzLJ 6@ K8 N @02 NR € 0 & ! &
outsourcing arrangement, the Registrar and Transfer Agent may be required to disclose and transfer personal and
confidential information and documents about the Shareholder and individuals related to tieISHa2 t RSNJ 6 1 KS
LYRAGARdzZEf 260 O0GKS a5 Gl 0 N inti@ding the SharéhaldzOdhd/or the RelRt&dy (G A F )
LYRA@GARdz £ Q& vy | YdrificatioR RundBer dake anf lcduntry @flbifth, etag account information,
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contractors. In accordance with Luxembourg law, the Registrar and Transfer Aganiiredto provide a certain level

40



of information about those outsourcing arrangements to the Company and the Management Company, which, in turn,
must be provided by the Company to the Shareholders.

A description of the purposes of the said outsourcing arrangements, the Confidential Information that may be
transferred to Sukcontractors thereunder, as well as the country where those-&uititractors are located is therefore
set out in the below table.

Type of Confidential Country where the Sulzontractors are  Nature of the outsourced activities

Information transmitted established
to the Subcontractors

Confidential Information Canada 1 Transfer agent/ shareholders services (incl. globa
(as defined above) India reconciliation)
Ireland 1T infrastructure (hosting services)
France | IT system management / operation Services
Luxembourg | IT services (incl. development and maintenance
Malaysia services)
Poland 1 Reporting
United Kingdom | Investor services activities

Confidential Information may be transferred to Sabntractors established in countries where professional secrecy or
confidentiality obligations are not equivalent to the Luxembourg professional secrecy obligations applicable to the
Registrar and Transféxgent. In any event, the Registrar and Transfer Agent is legally bound to, and has committed to

the Company and the Management Company that it will enter into outsourcing arrangements witoBtuactors

which are either subject to professional secredfigations by application of law or which will be contractually bound

to comply with strict confidentiality rules. The Registrar and Transfer Aggsftrther committed to the Company and

the Management Company that it will take reasonable technical and organisational measures to ensure the
confidentiality of the Confidential Informatiothat is subject to the Data Transfer and to protect Confidential
Information against unauthorised processing. Confidential Information will therefore only be accessible to a limited
number of persons within the relevant S@2 y 4 N> OG 2 NE 2y 4 d WISEMR thé @incibly & thé o | & 7
Gf SFHad LINARGAES3ISéd | yiSaa 20KSNBAAS | dzi K2NAaSRk NBIj dzaA NB
foreign regulatory authorities or law enforcement authorities, the relevant Confidential Informationnafllibe

transferred to entities other than the Sedontractors.

As regards the processing of personal dét@a SOG A2y G5 (1 apgheB G SOGA2Yy ¢ | 06208
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Www.caceis.com

The M&G Group, the Company and the Management Company have appointed a third party service provider who will
build a bespoke integrated, robust and scalable AUM and flow intelligence solution for the purpose of data collection
and data consolidation in ordeotensure its communication with Shareholders and regulators. To assist with this
process globally, the Company and the Management Company in particular may use third party service providers who
may be domiciled outside the European Union, and who may ieseS A NJ 26y & SNIIAOS LINB JAR
/| 2yaz2t ARFI2NREEO O

In this context, the Company has instructed the Management Company and/or the Registrar and Transfer Agent to
transfer Confidential Information to Data Consolidators.

A description of the purposes of this arrangement, the Confidential Information that may be transferred to the Data
Consolidators, as well as the countries where the Data Consolidators are located is set out in the below table.
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Type of Confidential Informatior Countries where the Sulsontractors Nature of the outsourced activities

transmitted to Subcontractors are established

{KI NBK2f RSNARQ vy I |EU countries Data collection and consolidation

their holding(s) (with number of sharg United Kingdom
held, relevant Fund and share class
prices
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Redemptions

Shareholders may apply for redemption of all or any of their Shares on any Dealing Day specified for the relevant Class
of Shares in the relevant Fund Supplement.

Procedure

Shareholders should send a completed redemption request in a format approved by the Registrar and Transfer Agent
to be received by the Registrar and Transfer Agent no later than the Dealing Request Deadline for the Dealing Day in
guestion. If as a resultf@ny redemption request, the number of Shares held by any Shareholder in a Class would fall
below the Minimum Holding for that Class of Shares, if any, the Company may, in its absolute sole discretion, treat such
request as a request to redeem the fulltbh y OS 2 F &4dzOK { KI NBK2f RSNNRa K2t RAy3
redemption requests received after the Dealing Request Deadline for a Dealing Day will be processed on the next Dealing
Day.

Redemption requests may be submitted to the Registrar and Transfer Agent by facsimile, provided that all the original
documentation as may be required by the Company has been received by the Company or its delegate (including any
documents in connection Wi anti-money laundering procedures) and the amtoneylaundering procedures have

been completed in advance of the relevant Dealing Request Deadline.

A redemption request, once given, is irrevocable save with the consent of the Directors (which may be withheld in their
absolute sole discretion).

Redemption price

The price paid upon redemption will be equal to the Price per Share as of the relevant Valuation Day determined in
accordance with the section "Net Asset Value and Valuation of Assets".

The Company may charge a redemption charge as set out in the section "Fees and Expenses" and, if applicable, a dilution
levy as set out in the section "Swing Pricing and Dilution Levy", as the case may be, and as specified in the relevant Fund
Supplement.

TheGlobalDistributor may deduct a Contingent Deferred Sales Charge from the redemption proceeds of Class X Shares,
as set out in the section "Fees and Expenses".
¢CKS |Y2dzyd RdzS 6Aff 6S GNIYAFSNNBR (G2 (GKS {KIFENBK2f RSND
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effected on receipt of original documentation.

Settlement

Payment of redemption proceeds will be made as soon as practicable after the relevant Dealing Day and normally within
three Business Days of the relevant Dealing Request Deadline, unless otherwise specified in the relevant Fund
Supplement. However, Sharelders should note that different settlement procedures may apply in certain jurisdictions

in which the relevant Fund may be registered for public distribution due to local constraints.

Payment will be made in the currency of denomination of the Shares being redeemed by direct transfer in accordance
gAGK AyaildNdHzOiGA2ya IABSYy o6& GKS NBRSSYAy3 {KINBK2f RSNJ G-

Payments made on receipt of faxed instructions will only be processed where payment is made to the account of record
as provided on either: (i) the original, duly signed, initial application form; or (ii) the original, duly signed bankenandat
change requst.
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If a Shareholder has provided the Registrar and Transfer Agent with standing redemption instructions, the Company
requests that Shareholders keep such instructiondasdate, as failure to do so may delay the settlement of any future
transactions. Fractios of Shares of up to three decimal places will be redeemed if necessary.

Investors should note that the Directors may refuse to settle a redemption request if it is not accompanied by such
additional information as they, or the Registrar and Transfer Agent on their behalf, may reasonably require. This power
may, without limitaton to the generality of the foregoing, be exercised where proper information has not been provided
for anti-money laundering verification purposes as described under "Subscriptions".

Minimum redemption, conversion or transfer

The Directors may refuse to comply with a redemption, conversion or transfer instruction if it is given in respect of part
of a holding in a relevant Share Class which has a value of less than the Minimum Holding amount as specified in the
section"Share Class Details" or if to do so would result in such a holding being less than the Minimum Holding amount
as specified in the section "Share Class Details".

Suspension

The Directors may declare a suspension of the redemption of Shares in certain circumstances as described in the section
"Suspension of the Determination of the Net Asset Value".

No Shares will be redeemed during any such period of suspension.

Compulsory redemptions

The Directors may effect a compulsory redemption of any or all Shares held by a Shareholder at any time for the purpose
of ensuring that no Shares are acquired or held by any person in breach of the law, the Articles or the requirements of
any country or gvernmental authority or by any person in circumstances which in the opinion of the Directors might
result in the Company, the Management Company or the Investment Manager incurring any liability or taxation or
suffering any other disadvantage which thengmany, the Management Company or the Investment Manager may not
otherwise have incurred or suffered (including, but not limited to, Shareholders who are or become Ineligible Investors
and/or US Persons).

In circumstances where a Shareholder is identified as a person from whom information is required for the purposes of
fulfilling the requirements of FATCA, but such Shareholder fails to provide such required information and/or the
classification of such Steholder requires information to be reported to the Luxembourg tax authority, the Company
YEe i GKS 5ANBOG2NAQ RAAONBGAZY OKz22a$S (2 NBRSSY adzOK

Furthermore, the Directors may effect a compulsory redemption of any or all Shares held by a Shareholder at any time

in exceptional circumstances where they determine that such a compulsory redemption is in the interest of investors.
Subject to the relevanFund Supplement, if the Net Asset Value of the Shares held by the Shareholder is less than the
Minimum Holding, the Company reserves the right to require compulsory redemption of all Shares of the relevant Class
held by a Shareholder or alternatively &ffect a compulsory switch of all Shares of the relevant Class held by a
Shareholder for Shares of another Class in the same Fund which have the same Share Class Currency but a lower
Minimum Holding.

Where the Net Asset Value of the Shares held by a Shareholder is less than the Minimum Holding (if any) and the
Company decides to exercise its right to compulsorily redeem for this reason, the Company will notify the Shareholder
in writing and allow suciShareholder 30 calendar days to purchase additional Shares to meet the minimum
requirement.
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Deferred redemptions

The Directors may (but are not obliged to) defer redemptions at a particular Dealing Day to the next Dealing Day where
iKS NBldzSaiSR NBRSYLWiA2ya SEOSSR mm: 2F | CdzyRQa bSia !
of all Shareholdersvho have sought to redeem Shares at any Dealing Day at which redemptions are deferred. The
DirectorswillpreNJ S | ff &dzOK NBRSYLIiA2y NBljdzSada (G2 GKS &adal dSR
defer the remainder until the next Dealilizpy and all following Dealing Days until the original request has been satisfied

in full. The Directors will also ensure that all deals relating to an earlier Dealing Day are completed before those relating

to a later Dealing Day are considered. If redéiop requests are so carriefbrward, the Registrar and Transfer Agent

will inform the investors affected.

The Directors currently expect not to exercise such power to defer redemptions except to the extent that they consider
that existing Shareholders would otherwise be materially prejudiced or that such exercise is necessary to comply with
applicable law oregulation.

Redemptions in kind

The Directors may request that a Shareholder accepts a "redemption in kind" i.e. receives a portfolio of securities from

the Company equivalent in value to the redemption proceeds. Where the Shareholder agrees to accept a redemption
inkind it will receivé a4 St SOGA2y 2F (GKS /2YLIl yeéQa K2f RAy3a KI@Ay3a F
Shareholders.

The Directors may also, in their sole discretion, accept requests from Shareholders for redemption requests to be settled
AY 1AYR® ¢KS @GFrtdzS 2F SIFOK Ay {(AYR NBRSYLIiA2Yy @Aff o
Luxenbourg law.

All supplemental costs associated with the redemption in kind will be borne by the Shareholder requesting the
redemption in kind or by such other third party as agreed by the Directors in their sole and absolute determination.
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Switching betweehkunds ordasses

Except when issues and redemptions of Shares have been suspended in the circumstances described in the section
"Suspension of the Determination of the Net Asset Value", and subject to the provisions of the relevant Fund
Supplement, holders of Shares (exthplders of Class X Shaasd Class V Share$io should refer to the sulsection

"Procedure for Class X Shdresy R at NB OS RdzNB bEléw)dnay fetuasia switcH oKdorgaadl of their

Shares in one Class or Fund (the "Original Class") for Shares in another Class or Fund (the "New Class"). Such switches
Oy 2yteée GF1S LXIFOST AT F2ft26Ay3A ClESS wilksatsi DKTterid &8 { K I
applicable Minimum Holding requirements (if any) of that Class or Fund.

Procedure

Shareholders should send a completed switch request in a format approved by the Registrar and Transfer Agent to be
received by the Registrar and Transfer Agent prior to the earlier of the Dealing Request Deadline for redemptions in the
Original Class anth¢ Dealing Request Deadline for subscriptions in the New Class. Any applications received after such
time will be dealt with on the next Dealing Day.

Switch requests must be between Share Classes denominated in the same currency and may be made by facsimile to
the prompt receipt by the Registrar and Transfer Agent of the original signed switch request and such other supporting
documents (such as docum@&tion in relation to money laundering prevention checks) as may be required. Thereafter,
Shareholders wishing to switch additional Shares may apply to switch Shares by facsimile and these applications may
be processed without a requirement to submit origli documentation, although these applications may be subject to

the relevant Shareholder providing such other supporting documents (such as documentation in relation to money
laundering prevention checks) as may be required.

If on any given Dealing Day, switch requests amount to the total number of Shares in issue in any or all Class of Shares
or Funds, the calculation of the Price per Share within the relevant Class(es) of Shares may be deferred to take into
consderation the fees incurred in closing of said Class(es) of Shares and/or of the relevant Fund.

Fractions of Shares of up to three decimal places may be issued by the Company on a switch where the value of Shares
switched from the Original Class is not sufficient to purchase an integral number of Shares in the New Class and any
balances representingntitiements of less than a fraction of a Share of up to three decimal places will be retained by

the Company in order to discharge administration costs.

On the switch of Shares of a Fund for Shares of another Fund, the Articles authorise the Company to impose a switching
fee, as specified in the Fund Supplement for the relevant Funds. The fee will not exceed an amount equal to the
aggregate of the then praiiling redemption charge (if any) in respect of Original Class and the initial charge (if any) in
respect of the New Class and is payable to the Management Company.

A switching charge may be applied for distribution in certain countries and/or through certain distributors.

A switch request, once given, is irrevocable save with the consent of the Directors (which may be withheld in their
discretion) or in the event of a suspension of calculation of the Net Asset Value of the Company in respect of which the
switch requests arenade.

A switch of Shares of one Fund or Class for Shares of another Fund or Class will be treated as a redemption of Shares
and a simultaneous purchase of Shares. A switching Shareholder may, therefore, realise a taxable gain or loss in
connection with the switk dzy RSNJ G KS g4 2F (GKS O2dzyiNBE 2F GKS { KI NE
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The number of Shares of the New Class to be issued will be calculated in accordance with the following formula:

S=RxP
SP

where

1 Sis thenumber of Shares of the New Class to be allotted.

1 Rs the number of Shares in the Original Class to be redeemed.

i P s the Price per Share of the Original Class as at the relevant Dealing Day.
1 SPis the Price per Share of the New Class as at the relevant Dealing Day.

All terms and notices regarding the redemption of Shares shall equally apply to any switch of Shares. On a switch the
accrued Performance Fee (if any) would crystallise.

Procedure fordassX Shares

Unless otherwisalisclosed in the relevant Fund Supplemestitches for Class X Shares are restricésdfollows

Holders of Class X Shares may only switch into Class X Shares of another Fund, and switches are limited to Funds where
Class X Shares are available. Class X Shares may only be switched in full per the original subscription. The holding period
and correspnding applicable CDSC of the Original Class, as described in the $Eesnand Expenseswill be
transferred to the New Class.

The Directors may at their absolute discretion reject any switch request or waive any switch restriction in whole or in
part.

Please note that switches using the above procedures can only take place between Share Classes that are
denominated in the same currency. Switches between Share Classes with different currencies would have to be
placed by the Shareholder as a separate reggtion and a corresponding subscription either for an estimated amount

on the same day or for an amount calculated on the next day once the value of the redemption is known. The cash
and foreign exchange aspect of the switch, therefore, will be managedh®/Shareholder.

Procedure for Class V Shares

Switchesare notallowed from other Funds intG@lass V Shargsnless otherwise decided by tidanagement Company
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Transfers

A Shareholder may, subject to the approval of the Management Company, transfer Shares to one or more other persons,
provided that all Shares have been paid in full with cleared funds and each transferee: (i) is not an Ineligible Investor;
and (i) meets tk qualifications of a Shareholder in the relevant Class of Shares.

In particular, the Company may decline to register a transfer of Shares to a U.S. Person if such transfer would have a
material adverse effect on the Company, the Shareholders or any Fund.

In order to transfer Shares, the Shareholder must notify the Registrar and Transfer Agent of the proposed date and the
number and Class of Shares to be transferred. In addition, each transferee must complete an application form before
the transfer requestan be accepted. The Shareholder should send its transfer notice and each completed application

form to the Registrar and Transfer Agent.

The Registrar and Transfer Agent may request a transferee to provide additional information to substantiate any
representation made by the transferee in its application form. The Registrar and Transfer Agent will reject any
application form that has not @ completed to its satisfaction. The Registrar and Transfer Agent will not effectuate
any transfer until it is satisfied with the form of notice from the transferring Shareholder and has accepted each
G0N yaFTSNBESQa GNIYyaFSNI I LILIX AOFGA2Yy ®

Any Shareholder transferring Shares and each transferee, jointly and separately, agree to hold the Company and each
of its agents harmless with respect to any loss suffered by one or more of them in connection with a transfer.
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Valuation

Net AssetValue and valuation of assets

The Net Asset Value per Share of each Share Class within each Fund shall be determined by the Administrator under the
supervision of the Directors and the Management Company, in accordance with the requirements of the Articles.

The Net Asset Value per Share of each Share Class within each Fund will be expressed in the Reference Currency of each
Share Class, to the nearest four (4) decimal places, and shall be determined for each Fund as of the relevant Valuation
Day by dividinghe Net Asset Value of the Fund attributable to that Share Class (being the total assets of the Fund
attributable to that Share Class less the total liabilities of the Fund attributable to that Share Class) by the total number

of Shares of that Share Cladghe Fund outstanding, in accordance with the valuation rules set forth below.

Shares of each Share Class in the Fund may perform differently, and each Fund (and Share Class if appropriate) will bear
its own fees and expenses (to the extent specifically attributable to the Fund (or Share Class)).

For a Share Class which is expressed in a currency other than the Reference Currency of the relevant Fund, the Net Asset
Value per Share of that Share Class shall be the Net Asset Value per Share of the Share Class of that Fund calculated in
the ReferenceCurrency of the Fund and converted into the Share Class Currency at the currency exchange rate (at the
relevant valuation point) between the Fund Reference Currency and Share Class Currency.

In the event that a Fund hedges the foreign currency exposure of any of its Shares Classes expressed in a currency other
than the Reference Currency of the relevant Fund (or any other types of exposure in accordance with the terms of the
relevant Share C$s), the costs and any benefit of such hedging will in each case be allocated solely to the relevant
Currency Hedged Share Class to which the currency hedging relates.

On each Valuation Day for a Fund the Administrator will calculate Net Asset Value by reference to a valuation point. On
any Valuation Day the Management Company may determine, in conformity with the guidelines established by the

Directors, to apply swingrizing to the Net Asset Value per Share of a Fund (as described in section "Swing Pricing and
Dilution Levy").

For the purposes of calculating the Net Asset Value of the Company, the property will be valued using the most recent
prices which it is practicable to obtain (unless otherwise specifically described below):

A Units or shares in a collective investment scheme:

- If a single price for buying and selling units is quoted, at the most recent such price; or

- If separate buying or selling prices are quoted, at the average of the two prices provided the buying price has
been reduced by any initial charge included therein and the selling price excludes any exit or redemption charge
attributable thereto; or

- If in the opinion of the Directors, the price obtained is unreliable or no recent traded price is available or no
recent price exists, at a value which, in the opinion of the Directors, is fair and reasonable;

B Exchange traded derivative contracts:

- If a single price for buying and selling the exchatmgded derivative contract is quoted, at that price;

- If separate buying and selling prices are quoted, at the average of the two prices;

- If in the opinion of the Directors, the price obtained is unreliable or no recent traded price is available or if no
price exists, at a value which in the opinion of the Directors is fair and reasonable;

C OTC Derivatives shall be valued in accordance with the policies established by the Directors, on a basis consistently
applied for each different type of contract;
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D Any other Transferable Securities or Money Market Instrument:

- Ifa single price for buying and selling the security is quoted, at that price;

- If separate buying and selling prices are quoted, at the average of the two prices; or

- if, in the opinion of the Directors, the price obtained is unreliable or no recent traded price is available or if no
price exists, at a value which in the opinion of the Directors is fair and reasonable;

E Assets other than those described in (A), (B), (C) and (D) above: at a value which, in the opinion of the Directors,
represents a fair and reasonable mithrket price;

F Cash and amounts held in current, deposit and margin accounts and in otherdiated deposits shall normally
be valued at their nominal values.

In calculating the Net Asset Value of each Fund the following principles will apply:

A In determining the value of the Company property, all instructions given to issue or cancel Shares shall be assumed
(unless the contrary is shown) to have been carried out and any cash payment made or received and all
consequential action required by theplicable laws or regulations or the Articles shall be assumed (unless the
contrary shown to have been taken);

B Subject to paragraph (C) below, agreements for the unconditional sale or purchase of property which are in
existence and confirmed but uncompleted between both parties shall be assumed to have been completed and all
consequential action required to have &retaken. Such unconditional agreements need not be taken into account
if made shortly before the valuation takes place and, in the opinion of the Directors, their omission will not
materially affect the final Net Asset Value amount;

C Futures or contracts for differences which are not yet due to be performed and unexpired and unexercised written
or purchased Options shall not be included under paragraph (B);

D An estimated amount for anticipated tax liabilities (on unrealised capital gains where the liabilities have accrued
and are payable out of the property of the Company; on realised capital gains in respect of previously completed
and current accounting peyds; and on income where liabilities have accrued) at that point in time;

E An estimated amount for any liabilities payable out of the Company property and any tax thereon treating certain
periodic items as accruing from day to day will be deducted;

F  The principal amount of any outstanding borrowings whenever repayable and any accrued but unpaid interest on
borrowings will be deducted;

G An estimated amount for accrued claims for repayments of tax of whatever nature to the Company which may be
recoverable will be added;

H Any other amounts due to be paid into the Company property will be added;

| A sum representing any interest or any income accrued due or deemed to have accrued but not received will be
added,;

J  The amount of any adjustment deemed necessary by the Directors to ensure that the Net Asset Value is based on
the most recent information and is fair to all Shareholders will be added or deducted as appropriate; and

K Currencies or values in currencies other than the Reference Currency of the relevant Fund shall be converted at the
relevant valuation point at a rate of exchange that is not likely to result in any material prejudice to the interests of
Shareholders or pgential Shareholders.

The Directors may at their discretion permit any other method of valuation to be used if they believe that such other
method provides a valuation which more accurately reflects the fair value of any asset of a Fund.

The Directors have delegated to the Administrator the ttaglay responsibility for the calculation of the Net Asset
Value and Net Asset Value per Share.
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Swing pricing and dilution levy

In certain circumstances, the actual cost of purchasing or selling investments for a Fund may deviate from the value of
these assets used in calculating the Net Asset Value per Share in a Fund or Class due to dealing codisokach as
charges,commissions, transactiotaxes, and any spread between the buying and selling prices of the underlying
investments. These dealing costs can have an adverse effect on the value of a Fund, known as "dilution".

In order to prevent this effect, and the consequent potential adverse impact on the existing or confin&ingNB K 2 f R S NZ
holdings the Directors have elected to operate a policy of "swing pricing". This policy gives the Directors the power to
apply a swing price adjustment to the Net Asset Value per Share to cover dealing costs and to preserve the value of the
underlying assets of Bund. A swing price adjustment may be applied in the event that the daily net subscriptions or

net redemptions (including as a result of requests to switch from one Fund to another Fund), exceed a predetermined
threshold set by the Directors, in their sotliscretion, from time to timeTo this extent the partial swing pricing
mechanism is utilised.

The swing pricing policy will be established and approved by the Directors and implemented by the Administrator.

Unless the Directors determine otherwise, a swing price adjustment may be added to the Net Asset Value per Share at
which Shares will be issued (where there are net inflows into a Fund) or deducted from the Net Asset Value per Share
at which Shares will beedeemed (in the case of net outflows from the Fund). A swing price adjustment may also be
applied in any other case where the Directors are of the opinion that it is in the interests of existing/remaining
Shareholders and potential Shareholders that angmprice adjustment be applied.

Shareholders should be aware that under normal market conditions, the swing price adjustment will not exceed 2% of
the Net Asset Value of the relevant Class or Fund, unless otherwise stated in the relevant Fund Supplement. This
adjustment may however be giificantly higherand beyond the maximum thresholduring exceptional market
conditions such as periods of high volatility, reduced asset liquidity and market stress.

The swing price adjustment will generally apply to all Funds, unless a dilution levy applies.

Some Funds may charge a dilution levy applying to subscriptions and redemptions of Shares, as the case may be and as
disclosed in the relevant Fund Supplement. In these cases the dilution levy will not form part of the price at which shares
will be issuedbut is a separate charge that is applied. As at the date of this Prospectus, the dilution levy is not applied

to any Funds.

Shareholders should be aware that the dilution levy will generally not exceed 2% of the Net Asset Value of the relevant
Class or Fund, unless otherwise stated in the relevant Fund Supplement.

Any such adjustment charged will be for the account of the relevant Fund and the Directors reserve the right to waive
the swing price adjustment or dilution levy at any time. When a swing price adjustment or dilution levy is not applied
therelevantFundm & adzF¥FSNJ RAf dziA 2y ® { KI NB K-imp&fdiance khaydztp&ienge2 10 S
greater volatility as a result of the swing pricing policy.

Publication ofPrice perShare

The Price per Share may be obtained free of charge from, and will be available at the offices of the Registrar and Transfer
Agent during business hours on each Business Day.

In addition, the Price per Share is published onlth&G website
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Suspension of thé&etermination of the Net AssetValue

The Directors may at any time and from time to time temporarily suspend the determination of the Net Asset Value of
the Company or a Fund and therefore the issue, switch and redemption of Shares in any Fund:

A During the whole or part of any period (other than for ordinary holidays or customary weekends) when any of the
wS3dzZE I ISR al N]Sia 2y 6KAOK GKS /2YLIlyeQa Ay@dSadySyida
which dealings therein are resttéd or suspended or trading is suspended or restricted; or

B During the whole or part of any period when circumstances outside the control of the Directors exist as a result of
which any disposal or valuation by the Company of investments of the Fund is not reasonably practicable or would
be detrimental to the inteests of Shareholders or it is not possible to transfer monies involved in the acquisition or
disposition of investments to or from the relevant account of the Company; or

C During the whole or part of any period when any breakdown occurs in the means of communication normally
SYLX 28SR Ay RSUGUSNWAYAY3I GKS LINROS 2N @l tdzsS 2F lye 27

D 5dzNAYy3d GKS gK2fS 2N Fyeé LINI 2F Fye LISNA2R 6KSy F2N
investments cannot be reasonably, promptly or accurately ascertained; or

E During the whole or any part of any period when subscription proceeds cannot be transmitted to or from the
account of the Company or the Fund being unable to repatriate funds required for making redemption payments
or when such payments cannot, in the ojoin of the Directors, be carried out at normal rates of exchange; or

F  Following a possible decision to merge, liquidate or dissolve the Company or, if applicable, one or several Funds; or

G Following the suspension of the calculation of the Net Asset Value per Share, the issue, redemption and/or the
switch at the level of a master fund in which the Fund invests in its capacity as feeder fund of such master fund; or

H If any other reason makes it impossible or impracticable to determine the value of a portion of the investments of
the Company or any Fund; or

| If, in exceptional circumstances, the Directors determine that suspension of the determination of Net Asset Value
is in the interest of Shareholders (or Shareholders in that Fund as appropriate).

Any suspension of valuation of the Net Asset Value of the Company or a Fund and the issue, switch and redemption of
Shares in any Class shall be notified to Shareholders having made an application for subscription, redemption or switch
of Shares for whicthe calculation of the Net Asset Value has been suspended.

Such suspension as to any Fund shall have no effect on the calculation of the Net Asset Value per Share, the issue,
redemption and switch of Shares of any other Fund, if the assets within such other Fund are not affected to the same
extent by the same citonstances.
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Fees and expenses

Any fees or expenses payable by a Shareholder or out of the assets of the Company are set out in thiarsgkction
categorised ag) one-off charges taken before or after investin@)fees and expenses taken from the share class
(iii) fees and expenses taken from the Fund

One-off charges taken before or after investing

Initial charge

Distributors are permitted tdake an initial charge at the point of subscription of Shares.

Where applicable, the percentage rate of the initial charge is disclosed in the relevant Fund Supplement.
The maximum amount for such initial charge is 5.00% of the value of the relevant subscription.

The Management Company does not levy or receive any initial charge.

No initial charge applies to Class X Shares. Instead a CDSC is charged as described below.

Redemption charge
The Company is permitted take a redemption charge on the redemption of Shares by a Shareholder.

Where applicable, the percentage rate of the redemption charge is disclosed in the relevant Fund Supplement. Any
redemption charge is passed to the Management Company.

Without limitation to the general power to make a redemption charge, the Company will consider making a redemption
charge on the redemption of Shares by an investor in the event that the Company considers that such investor is
systematically redeeming owdtching shares within a short time period.

CAINIKSNI AYF2NX¥IFGAZ2Y Ay NBtFGA2y (G2 GKS /2YLI yeQa LIRAADG
and the Funds Prevention of Late Trading and Market Timing".

Dilution levy and swing price adjustment

Please refer to the above section "Swing Pricing and Dilution Levy".

ContingentDeferred SalesChargespecific to Class X
TheGlobalDistributor is permitted to charge a CDSC on the redemption of Class X Shares by a Shareholder.
The CDSC applies to Class X Shares only.

A CDSC is a charge that is deducted from the redemption proceeds of Class X Shares at the percentage rates below when
Class X Shares are redeemed within three years of the original subscription date:

i Firstyear: 3.00%

i Second year: 2.00%
9 Third year: 1.00%

1 Thereafter: 0%

The holding period of Class X Shares is determined by:

1 The Class X Shares selected by a Shareholder for redemptidisélteeted Sharéy
i The original subscription date of the Selected Shares;
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9 The original subscription dates of the Selected Shares in another Fund from which the Shares were switched,
as the case may be.

The amount of the CDSC is calculated by multiplying the relevant CDSC percentage rate set out above by the lower of
the Price per Share on the date of the original subscription or the Price per Shtre Bansiness Day prior the date
of redemption of the Selected Shares.

Any CDSC is retained by GébalDistributor.
Additional Class X Shares acquired through the reinvestment of dividends are exempt from the CDSC.

At its discretion, theSlobalDistributor may decide not to apply the CDSC payable on the redemption or switch of Class
X Shares as result of a closure, merger or division of Funds and Share Classes as described TCkettiensf Funds
and Classésand"Mergers and Divisioris

Fees and Expenses taken from the share class

AnnualManagementCharge

Unless otherwise specified in the relevant Fund Supplement, the Management Company is permitesebit@
paymentfrom each Share Class of each Fund for carrying out its duties and responsibilities. This is called the Annual
Management Charge (sometimes abbreviated to "AMC").

The Annual Management Chargeadculated and taken into account ddilgised on a percentage of the Net Asset Value
of each Share Class in each Fuhds paid fortnightly to the Management Compariyhe annual ratdor each Share
Class in each Furnslset out in theelevantFund Supplement.

The daily charge isne-365th of the Annual Management Charge (or €866th if it is a leap year). If the day is not a
Dealing Day, thdaily chargeis takeninto account on the next Dealing Day. The Management Company calculates this
charge using the Net Asset Value of each Share Class on the previous Dealing Day.

The Management Company may from time to time, and in its sole discretion, and out of its own resources decide to
waive or return to the Company all or a portion of the fee payable to the Management Company. It may also in its sole
discretion based on objéige criteria, and out of its own resources decide to rebate to some or all Shareholders, their
agents or to intermediaries, part or all of the fee payable to the Management Company.

The Management Company shall also be entitled to be repaid all of its disbursements out of the assets of the Company,
AyOf dzRAY3I €S3Ff FTSSax O2dzNASNBRQ FSSa FyR G(StSO2YYdzyaOl
rates together with vala added tax, if any, thereon.

The Investment Manager is remunerated by the Management Company from its Annual Management Charge.

Administration Charge

Unless otherwise specified in the relevant Fund Supplement, the Management Company is permitted to take a charge
from each Share Class of each Fund as payment for administrative services to the Company. This is called the
Administration Charge.

Unless otherwise specified in the relevant Fund SuppleméetAtdministration Charge includes:

T 'RYAYAAUNI G2NR& FSSa FT2N GKS FTRYAYAAUNI GAGS RdziiSa

1T wSIAAGNIN) YR ¢NIyaFSN !'3SyidiQa FSSa F2N) GKS Yl Ay
distributions;

1 tlFeAy3d | Bl aréte feeSaSdiexpenses of any paying agent(s) appointed by the Company

1 5 A NB Ol 2vwhiehQare Tad Srdual fee, published in the corresponding annualjfesfly report. The
Management Company shall also reimburse the expenses of the Directors (in accordance with the Articles),
including the reasonable travel expenses of the Directors dlraf the costs of insurance for the benefit of the
Directors (if any)

1 52YAOAf ALl Nihich &&theleSsiand®epéndes of the Domiciliary Agent appointed by the Company
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T hiGKSNJ &SNIA O latedndalfein&igeNddOr addgiéhal service providers that may be appointed
by the Companyand
9 Fees of regulators in countries where the Funds are registered for sale.

The Administration Charge is calculated and taken into account daily based on a percentage of the Net Asset Value of
each Share Class in each Fund. It is paid fortnightly to the Management Company. The maximum annual percentage
which is charged for each &fe Class in a Fund is set out in the relevant Fund Supplement for each Fund.

If the cost of providing administrative services to the Company is more than the Administration Charge taken in any
period, the Management Company will make up the difference. If the cost of providing administrative services to the
Company is less than thadministration Charge taken in any period, the Management Company will keep the
difference.

Discounts to the Administration Charge

The Management Company will pass on to Shareholders some of the benefits of potential savings achieved from
economies of scale generated by a significant growth of assets under management in a Fund, by applying a discount to
the Administration Charge of #éhrelevant Fund. The applicable discount to the Administration Charge will be
determined by the size of the Fund as shown in the table below.

The Management Company reserves the right to change the Net Asset Value range or change the discount associated
with each band of the Net Asset Value range as shown in the table below. In exceptional circumstances, the
Management Company may also at itsafetion determine that changing the calculation methodology of the
discounted Administration Charge is in the best interests of Shareholders.

The Net Asset Value of the Funds will be reviewed at least at the end of each quarter in order for the applicable discount
to be implemented no later than 13 Business Days after the end of the relevant quarter, for example from 31 March
until the 13" Business Day in April at the latest. Where a Fund has experienced a decline in its Net Asset Value, the
discount will only be removed or reduced when the Net Asset Value is lower than the relevant threshold after the
application of a buffer as shown inghable below.

The discounted Administration Charge will be calculated as follows: Administration Charge (as per Fund Supplement)
Discount (as per the table below).

Fund Net Asset Value Administration Buffer applied in case of  Discount removed or reduced whe
Charge discount reducing Fund Net Asset Value a Fund Net Asset Value falls to
EUR @ 1.25bn Nil Not applicable Not applicable
EUR 1.22.50bn 0.02% EUR 125m EUR 1.125bn
EUR 2.58.75bn 0.04% EUR 125m EUR 2.375bn
EUR 3.75.00bn 0.06% EUR 125m EUR 3.625bn
EUR 5.0®.25bn 0.08% EUR 125m EUR 4.875bn
EUR 6.25.50bn 0.10% EUR 250m EUR 6.000bn
More than EUR 7.50bn 0.12% EUR 250m EUR 7.250bn

The Net Asset Value of a Fund is calculated in EUR or converted into EUR for the Funds which hBuHRaReference
Currency.

Information regarding the discounted Administration Charge, including any discount currently applicable to each Share
Class per Fund can be found on the M&G website.

See below a numerical example:
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Fund AUM DiscountedAdministration Chargdor a Share Class

Administration Charge: up to 0.15%

Quarter 1 EUR 1.67bn  0.13% (0.15%0.02%)

A 0.02% discount is applied to tAelministrationCharge as thedzy RQ& b
Value is in the EUR 1:2550bn range

Quarter 2 EUR 1.20bn  0.13%

NochangeasthEdzy RQ& b S ! &aS{ EWRISUAUffeFdnd f
has not reduced below thEUR 1.25hthreshold.

Quarter 3 EUR 958m 0.15%

The 0.02% discount is removed asBiey RQ& bSiG ' aasSia =1
EURL25m buffer.

Quarter 4 EUR 1.45bn  0.13% 0.1%%- 0.02%)

A 0.02% discount is applied as fllzy RQa b S | & aEUR 1.251
2.50bnrange.

Quarter 5 EUR 2.85bn  0.11% Q.1%%- 0.04%)

A 0.04% discount is applied to tAelministrationCharge as thedzy RQ& b
Value is in thé&EUR 2.5(.75n range.

No discount is applied to the Administration Charge for Funds that apply a Single Charge as described in the below
section "Single Charge".

Distribution Chargespecific to Class X

For Class X Shares only, the Management Company is also permitted to take an annual charge of 1% of the Net Asset
Value from Class X Shares as payment toGlabal Distributor for distribution related services. This is called the
Distribution Charge.

The Distribution Charge is calculated and taken into accountlolasigd on a percentage of the Net Asset Value of each
Class X Sharesd is paid fortnightly to the Management Company on the same basis as dedarthedbovesection
"Annual Management Charge

PerformanceFee

The Management Company may be entitled to receive a Performance Fee from the Company, which is payable to the
Investment Manager, in addition to other fees and expenses.

The Management Company is entitled to such a Performance Fee if, in any accounting year, the performance of the
relevant share class on an applicable Fund exceeds the return of the Hurdle Rate during the same period, subject to the
operation of a High WateMark.

Where applicable, the Performance fee rate and the Hurdle Rate are set out in the relevant Fund Supplement.

Full details on how the Performance Fee is accrued and charged and the definitions of the terms used herein are
disclosed in Appendix

ShareQassHedgingFees

The Management Company is permitted to take a charge from each Currency Hedged Share Class of each Fund as
payment for currency hedging services to that Share Class. This is called the Share Class Hedging Charge.

The Share Class Hedging Charge is a vadahlgalrate which is not expected to exceed 0.06%. The exact rate will vary
within the specified range depending upon the total amount of share class currency hedging activities across the entire
range of SICAVs managed by the Management Company.
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The Share Class Hedging Charge is calculated and taken into accouraskilyn a percentage of the Net Asset Value
of each hedged Share Class in each Famdl paid fortnightly on the same basis as describedhe above section
"Annual Management Charge

If the cost of providing share class currency hedging services to the Fund is more than the Share Class Hedging Charge
taken in any period, the Management Company will make up the difference. If the cost of providing share class currency
hedging servicesotthe Company is less than the Share Class Hedging Charge taken in any period, the Management
Company will keep the difference.

¢FES RQIFI62YyYySYSyi

This is a subscription tax payable by each Share Class depending upon whether the investor whom the Share Class is
sold to is an Institutional Investor or a retail investor. For further details, see section "Taxation" of the Prospectus.

Theli I ES R QI ds2aftyladed &y tidken into account daily based on a percentage of the Net Asset Value of each
Share Class in each Fund on the same basis as described in the above section "Annual Management Charge".

Theli I ES R QI dorefcf Shar@ Class in each Fund is disclosed in the relevant Fund Supplement.

Single Charge

When provided for in the relevant Fund Supplement, the Management Company may receive a single Thiarge.
charge covers the duties of the Management Company, as well as operating, administrative and oversight costs
associated with the relevant Fund. Such charge (the "Single Charge") will be calculated and taken into account daily
based on a percentage tife Net Asset Value of each Share Class in each Fund that applies the Single@hargeaid
fortnightly to the Management Company on the same basis as described in the above section "Annual Management
Charge".

The Single Charge is based on a percentage of the Net Asset Value of each Share Class in each Fund. The annual
percentage rate which will be charged is set out in the Fund Supplement for each Fund.

Unless otherwise defined in the relevant Fund Supplement, the Single Charge includes:

i1 Annual Management Charge;

1 Administration Charge (the discount on the Administration Charge as described in the above section
"Administration Charge" is not applicable to Funds that apply a Single Charge);

¢FES RQFLOo2YyYySYSYyGT

5SL12aArldl NBEQa / KIFNBST

Custody Charges and Custody Transaction Charges; and

Other expenses;

= =4 -4 -4

Unless otherwise defined in the relevant Fund Supplement, the Single Charge excludes:

i Portfolio transaction costs (dealing spread, broker commissions, transfer taxes and stamp duty incurred by the
[ 2YLI ye 2y GKS CdzyRQa (NI yal OdAzyaoT

i  Share Class Hedging Charge (where applicable);

Any initial charge or redemption charge; and

i1 Any extraordinary expenses including, without limitation, litigation expenses and the full amount of any tax,
levy, duty or similar charge imposed on the Fund that would not be considered as ordinary expenses.

=

Where a Fund invests in the units or shares of other funds, the fees and expenses incurred in underlying funds follow
the treatment described in the above section "Fees and Expenses of Investing in Other Funds".
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As at the date of this Prospectus the following Funds apply a Single Charge:

==

M&G (Lux) Sustainable Macro Flexible Credit Fund;
M&G (Lux) Fixed Maturity Bond Fund 3;

M&G (Lux) Fixed Maturity Bond Fund 4;

M&G (Lux) Fixed Maturity Bond Fund 5;

M&G (Lux) Fixed Maturity Bond Fund;

M&G (Lux) Fixed Maturity Bond Fuhd

M&G (Lux) Fixed Maturity Bond Fuh&

M&G (Lux) Fixed Maturity Bond Fuhg

M&G (Lux) Fixed Maturity Bond Fug

M&G (Lux) Fixed Maturity Bond Fugi

M&G (Lux) Fixed Maturity Bond Ful@ 2031

M&G (Lux) Fixed Maturity Boridigh Yield~und2031; and
M&G (Lux) Asian Fixed Maturity Bond Fuand

=2 =4 4 -4 8 -8 95 -8 9 -5 -9 -9

Fees and Expenses taken from the Fund

5SLJ2 4 AFae NB Qa

Unless otherwise specified in the relevant Fund Supplement, the Depositary takes a charge from each Fund as payment
F2NJ AdGa RdziASa a RSLRaAAGINES® ¢KAa Aa OFffSR (GKS 5SLRa
¢tKS 5SLIR2aAidlINEQa / KFNBHS Aa olaSR 2y GKS bSaG 1aasSid =1 f d:
to the Depositary for its provision of services shall be subject to a maximum of 1 basis point.

¢KS 5SL2aAdlrNEQa / KFNBS Aa OFf Odz F §SR | y Rthédbduéettioh y G2 |
"Annual Management Charge

The Depositary may also make a charge for its services in relation to:

Distributions;

The provision of banking services;

Holding money on deposit;

Lending money;

Engaging in stock lending, derivative or unsecured loan transactions;

The purchase or sale, or dealing in the purchase or sale of, the assets of the Company;
Provided that the services are in accordance with the provisions of applicable law.

= =4 =4 -8 8 8 -9

The Depositary is also entitled to payment and reimbursement of all costs, liabilities and expenses it incurs in the
performance of, or in arranging the performance of, functions conferred on it by the Articles or by general law. Such
expenses generally éfude, but are not restricted to:

i  Delivery of stock to the Depositary or custodian;

i  Collection and distribution of income and capital;

9 Submission of tax returns and handling tax claims;

9 Such other duties as the Depositary is permitted or required by law to perform.

CustodyCharges

Unless otherwise specified in the relevant Fund Supplement, the Depositary is entitled to be paid a Custody Charge in
relatontothesafel SSLIAYy 3 2F SI OK CdzyRQa laaSia 6b0Odzat2Rebh0o®

The Custody Charge is variable depending upon the specific custody arrangements for each type of asset.

TheQustody Charge is a range between 0.00005% and 0.40% of the asset values per annum.

¢CKS /dzai2Reé /KIFINHS A& G11Sy Ayda2 | 002dzyi RIFIAt& Ay St OK
each asset type and it is paid to the Depositary when it invoices the Fund.
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CustodyTransactionCharges

Unless otherwise specified in the relevant Fund Supplement, the Depositary is also entitled to be paid Custody
¢NF yalOldAz2zy / KIEINBSa Ay NBflFGA2y G2 LINRPOSaaAy3d GNIyal Of
depending on the countryral the type of transaction involved. The Custody Transaction Charges generally range
between EUR5 and EUR100 per transaction. The Custody Transaction Charges are taken into account daily in each Share
It aaQa LINAROS® LG Aa O huimbedd tratis§cRonsStath&ve tiaken/plade ardd it & il tozhy (1 K-
Depositary when it invoices the Fund.

Fees and expenses of investing in other funds

Where a Fund invests in the units or shares of other funds, these underlying funds will also incur fees and expenses and
publish aKID which includes a summangicator of thesecoss.

If the underlying fund is managed by the Management Company, or by an associate of the Management Company:

1 The Management Company will reduce its Annual Management Charge and Administration Charge by the
amount of any Annual Management Charge and Administration Charge that has been taken on the underlying
funds.

1 Underlying funds managed by the Management Company, or by an associate of the Management Company,
will also waive any initial or redemption charges which might otherwise apply. This way the Management
Company ensures that Shareholders are not charged twice

i The reduction in the Annual Management Charge and Administration Charge is calculated and taken into
account daily based on a percentage of the Net Asset Value of each Share Class in each Fund on the same basis
as described in thabovesection "Annual Management Charge".

1 The Management Company does not rebate any other charges incurred within funds managed by the
Management Company, or by an associate of the Management Company, and these charges will therefore be
incorporated into thesummary cost indicatoof the relevant Fund.

If the underlying fund is not managed by the Management Company, or by an associate of the Management Company,
the summary cost indicatoof the underlying fund is reflected in trmimmary cost indicatoof the relevant Fund.

Other expenses

Unless otherwise specified in the relevant Fund Supplement, the costs and expenses relating to the authorisation and
incorporation and establishment of the Company, the offer of Shares, the preparation and printing of this Prospectus
and the fees of the mfessional advisers to the Company in connection with the offer will be borne by the Management
Company.

The direct establishment costs of each Fund formed, or Share Class created, may be borne by the relevant Fund or by
the Management Company at its discretion.

The Company may pay out of the property of the Company charges and expenses incurred by the Company unless they
are covered by the Administration Charge. These include the following expenses:

1 Reimbursement of all out of pocket expenses incurred by the Management Company in the performance of its
duties;

{  Portfolio transaction costs including dealing spreab{ S N &  Qransgfat taxesiah®tgh duty,and
other disbursements which are necessarily incurred in effecting transactions for the Funds;

i1 Any fees or expenses of any legal or other professional adviser of the Company;

i Any costs incurred in respect of meetings of Shareholders convened on a requisition by Shareholders but not
those convened by the Management Company or an associate of the Management Company;

i Liabilities on unitisation, amalgamation or reconstruction including certain liabilities arising after transfer of
property to the Funds in consideration for the issue of Shares;

i Interest on borrowing and charges incurred in effecting or terminating such borrowing or in negotiating or
varying the terms of such borrowing on behalf of the Funds;

i Taxation and duties payable in respect of the property of the Funds or of the issue or redemption of Shares;
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1  The audit fees of the Auditor (including value added tax) and any expenses of the Auditor;

i If the Shares are listed on any stock exchange, the fees connected with the listing (though none of the Shares
are currently listed);

1 Any extraordinary expenses including, without limitation, litigation expenses and the full amount of any tax,
levy, duty or similar charge imposed on the Fund that would not be considered as ordinary expenses; and

1 Any value added or similar tax relating to any charge or expense set out herein.

Any such operating and other expenses may be deferred and amortised by the Company, in accordance with standard
accounting practice, at the discretion of the Directors.

An estimated accrual for operating expenses of the Company will be provided for in the calculation of the Net Asset
Value of the Company. Operating expenses and the fees and expenses of service providers which are payable by the
Company shall be borne byl &hares in proportion to the Net Asset Value of the Company, or any other basis which
the Directors deem appropriate, or attributable to the relevant Class provided that fees and expenses directly or
indirectly attributable to a particular Class shalllimne solely by the relevant Class.

The cost and expenses relating to research services provided to the Investment Manager by brokers, or independent
research providers, will be borne by the Investment Manager

Fees and expenses borne by the Management Company

The Management Company pays the audit fees and custody transaction charges for Funds that have a total Net Asset
Value of less than EUR 200 million (the "Threshold") (or equivalent in EUR for the Funds which hazb&R Raference
Currency).

The Management Company reviews the Net Asset Value of the Funds at the end of each quarter.
LY G G4KS SyR 2F (g2 O02yaSOdziA @S ljdzZ NISNE | CdzyRQa bSi

i1 below the Threshold: the audit fees and custody transaction charges will be borne by the Management Company
and excluded from the calculation of the Net Asset Value of the Fund.

i above the Threshold: the audit fees and custody transaction charges will be included in the calculation of the Net
Asset Value of the Fund no later than the 13th Business Day from each quarter end.

The Management Company reserves the right to amend or remove the Threshold.

Allocation of fees, charges and expenses

All fees, duties, charges and expenses are charged to the relevant Fund and/or relevant Class in respect of which they
were incurred. Where an expense is not considered to be attributable to any one Fund, the expense will normally be
allocated to all Fundpro rata to the value of the Net Asset Value of the Funds, although the Directors may, in their
discretion, allocate such fees and expenses in a manner which it considers fair to Shareholders generally.

For Distribution Shares, unless otherwise specified in the relevant Fund Supplement, most charges and expenses are
charged to capital. This treatment of the charges and expenses may increase the amount of income distributed to
Shareholders in the Share €%aconcerned, but it may constrain capital growth.

For Accumulation Shares, most charges and expenses are paid from income. If there is insufficient income to fully pay
those charges and expenses, the residual amount is taken from capital.
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Taxation

The paragraphs below on Luxembourg taxation are brief summaries relating to current law and practice which may be
subject to change and interpretation. The terms defined below should have the meaning given to them in the relevant
laws and regulations.

The information given below does not constitute legal or tax advice and prospective investors should consult their own
professional advisers on the possible tax consequences of subscribing, selling, converting, holding or redeeming Shares
under the laws ofthe jurisdictions in which they may be subject to taxation. Investors are also advised to inform
themselves as to any exchange control regulations applicable in their country of residence. Some Shareholders may be
subject to antioffshore fund legislatiorand may have tax liability on the undistributed gains of the Company. The
related consequences will vary with the law and practice of the jurisdiction with which the Shareholder has its residence,
domiciliation or its incorporation as well as with the sjjiie case of each Shareholder.

¢tKS 5ANBOG2NA 2F G(GKS /2YLIlyeée IyR SIFIOK 2F GKS /2YLIyeéQa
Shareholders.

Dividends, interest and capital gains (if any) which the Company receives with respect to investments may be subject to
taxes, including withholding taxes, in the countries in which the issuers of investments are located. It is anticipated that
the Companynay not be able to benefit from reduced rates of withholding tax in double taxation agreements between
Luxembourg and such countries. If this position changes in the future and the application of a lower rate results in a
repayment to the Company, the Néisset Value will not be tstated and the benefit will be allocated pro rata to the
existing Shareholders at the time of repayment.

Automatic exchange of information

Shareholders are informed that they are required to provide the Registrar and Transfer Agent with such information as
is specified in the subscription form of the Company to enable the Company or the designated service provider of the
Company to assess tls¢atus of Shareholders under FATCA and OECD CRS, in order for any subscription or subsequent
subscription application to be accepted by the Company. The Company or the designated service provider of the
Company may require Shareholders to provide anytamtil document it deems necessary to effect such assessment.

In case of delay or failure by a Shareholder to provide the documents required, the application for subscription may not
be accepted. Neither the Company, nor the Registrar and Transfer Agent, has any liability for delays or failure to process
deals as aasult of the Shareholders providing no or only incomplete documentation.

Shareholders may be requested to provide additional or updated documents from time to time pursuangtongn
client due diligence requirements under FATCA and OECD CRS. Shareholders shall promptly inform the Company, or the
Registrar and Transfer Ageim,case their status under FATCA or OECD CRS may change or has changed.

FATCA

FATCA provisions and related intergovernmental agreements (the "IGAs"), including the IGA entered into between the
U.S. and Luxembourg on 28 March 2014 (the "U.S. Luxembourg IGA") approved by the Luxembourg law of 24 July 2015,
generally require Luxemboufgpreign Financial Institutions (definitions have hereinafter the meaning given to them in

the U.S. Luxembourg IGA) (the "FFIs") to report information concerning U.S. persons' direct and indirect ownership of
certain U.S. Reportable Accounts. Such repgritnmade directly to the Luxembourg tax administration, which will in

turn report this to the U.S. Internal Revenue Service. Failure to provide the requested information may lead to a 30%
withholding tax applying to certain U.S. source income (includivigehds and interest) and gross proceeds from the

sale or other disposal of property that can produce U.S. source interest or dividends.
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The basic terms of the U.S. Luxembourg IGA include the Company as a FFI. The Company may require all Shareholders
to provide documentary evidence of their tax residence and all other information deemed necessary to comply with the
abovementioned IGA.

An infringement of the obligations derived from FATCA may generate sanctions at the level of the Fl ranging from EUR
1,500 to 0.5% of the amount object of the reporting. All prospective investors and Shareholders are advised to consult
with their own tax alvisors regarding the possible implications of FATCA on their investment in the Company.

OECD CRS

The Luxembourg law of 18 December 2015 (the "AEOI Law") introduced automatic exchange of information
requirements by transposing European Council Directive 2014/107/EU of 9 December 2014 which adopted the OECD
CRS. Consequently, Financial Institutionsifitedns have hereinafter the meaning given to them in the AEOI Law) are
required to undertake ofboarding and due diligence procedures and report to the Luxembourg tax administration
certain information about Account Holders who are tax resident in off@rticipating Jurisdictions. This information

will be exchanged by the Luxembourg tax administration with the tax authorities of the country of residence of the
reportable Account Holder.

Under the AEOI Law, Reporting Financial Institutions (including, amongst others, and under certain conditions,
investment funds) are obliged to report information on account balances and financial income defined in a broad way
(including, amongst others,stributions made by investment funds, and redemptions of fund units or shares), paid or
credited to certain persons, which, broadly speaking, are tax residents of another Member State or of certain third
countries that have signed a bilateral conventidiowing such exchange.

The automatic exchange of information provisions covered in the AEOI Law are based on the OECD CRS, which has been
developed by the OECD in the context of the Multilateral Convention on Mutual Administrative Assistance in Tax
Matters of 1 June 2011 (as amaed). More than 100 jurisdictions have signed this OECD Multilateral Convention, or
announced its intention to sign it. It is expected that additional multilateral and/or bilateral conventions will be
concluded between a growing number of jurisdictionsoider to impose similar automatic exchange of information
obligations in the field of taxation.

Despite anything else herein contained and as far as permitted by Luxembourg law, the Company shall have the right
to notably:

i require any Shareholder or beneficial owner of the Shares to promptly furnish such personal data as may be
required by the Company in its discretion in order to comply with the relevant FATCA obligations;

i divulge any such personal information to any tax or regulatory authority, as may be required by law or such
authority; and

i divulge any such personal information to any immediate payer of certain U.S. source income as may be
required for reporting to occur with respect to the payment of such income.

An infringement of the obligations derived from the AEOI Law may generate sanctions at the level of the Reporting
Financial Institution, ranging from EUR 1,500 to 0.5% of the amount object of the reporting. Prospective holders of the
Company Shares are d@sed to seek their own professional advice in relation to OECD CRS on exchange of information.

DACG6

On 25 May 2018, the EU Council adopted a directive (2018/822 amending Directive 2011/16/EU as regards mandatory
automatic exchange of information in the field of taxation) that imposes a reporting obligation on parties involved in
transactions that may bassociated with aggressive tax plannitigAC6). DAC6 has been implemented in Luxembourg

by the law of 25 March 2020 (tH®AC6 Law).

More specifically, the reporting obligation will apply to crdissder arrangements that, among others, meet one or
more "hallmarks" provided for in the DAC6 Law that is coupled in certain cases, with the main benefit test (the
"Reportable Arrangementy.
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In the case of a Reportable Arrangement, the information that must be reported incintersalia the name of all
relevant taxpayers and intermediaries as well as an outline of the Reportable Arrangement, the value of the Reportable
Arrangement and identification of any member states likely to be concerned by the Reportable Arrangement.

The reporting obligation in principle rests with the persons that design, market or organiBefieetable Arrangement
or provide assistance or advice in relation therdtbhe sccalled"intermediarie$). However, in certain cases, the
taxpayerhim/her/it-selfcan be subject to the reporting obligation.

Intermediaries (or the case maybe, the taxpayer) may be required to refRepartable Arrangemeritom 30 January
2021.

The information reported will be automatically exchanged between the tax authorities of all Member States.

In light of the broad scope of the DAC6 Law, transactions carried out by the Company may fall within the scope of the
DAC6 Law and thus be reportable.

Taxation of theCompany in Luxembourg

The below summary is based on the current law and practice applicable in Luxembourg and is subject to changes therein.

Subscription tax

The Company is, in principle, liable in Luxembourg to a subscriptiotatexd'abonnementof 0.05% per annum of its
Net Asset Value, such tax being payable quarterly on the basis of the value of the aggregate net assets of the Company
at the end of the relevant calendar quarter.

This rate is reduced to 0.01% per annum for:

9 undertakings whose sole object is the collective investment in money market instruments and the placing of
deposits with credit institutions;

i undertakings whose sole object is the collective investment in deposits with credit institutions; and

9 individual subfunds of UClIs with multiple stioinds as well as for individual classes of securities issued within
a UCI or within a sufund of a UCI with multiple sutunds, provided that the securities of such siuimds or
classes are reserved to onempre Institutional Investors.

As from 1 January 2021, the Company or its individual Funds, may benefit from reduced subscription tax rates depending
2y GKS @I tdzS 2F GKS NBtS@lIyld CdzyRQa ySié FLaasSia Ay@dSaidsStk
within the meaning of Article 3 of the Taxonomy Regulation (the "Qualifying Activitiextept for the proportion of

net assets of the Company or its individual Funds invested in fossil gas and/or nuclear energy related .attieties
reduced subscription tax rates would be of:

1 0.04% if at least 5% of the total net assets of the Company, or of its individual Funds, are invested in Qualifying
Activities;

1 0.03% if at least 20% of the total net assets of the Company, or of its individual Funds, are invested in Qualifying
Activities;

1 0.02% if at least 35% of the total net assets of the Company, or of its individual Funds, are invested in
Qualifying Activities; and

1 0.01% if at least 50% of the total net assets of the Company, or of its individual Funds, are invested in Qualifying
Activities

The subscription tax rates mentioned above would only apply to the net assets invested in Qualifying Activities.
In addition, exemptions are available from the subscription tax where:

i the value of the assets represented by units held in other UCIs, provided such units have already been subject
to the subscription tax;
i UCIs reserved for Institutional Investavkich are authorised as shetérm money market funds in accordance
with Regulation (EU) 2017/112hd that have obtained the highest possible rating from a recognised rating
agency;
i1 UCIs whose securities are reserved for retirement pension schemes;
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1 UCIs whose main objective is the investment in microfinance institutions;

1 UCIs which securities are listed or traded and whose exclusive object is to replicate the performance of one or
more indices

1 UCIs that are authorised as European kbagn investment funds within the meaning of Regulation (EU)
2015/760 of the European Parliament and of the Council of 29 April 2015 on Europeaeronigvestment
funds.

Withholding tax

Under current Luxembourg tax law there is no withholding tax on any distribution made by the Company to the
Shareholders.

Interest and dividend income received by the Company may be subject to withholding tax in the countries where
investments are held. The Company may be subject to tax on the realised or unrealised capital appreciation of its assets
in the countries of origi, and provisions in this respect may be recognised in certain jurisdictions.

Income tax

The Company is exempt from Luxembourg income, profit or gains tax.

Net wealth tax

The Company is exempt from Luxembourg net wealth tax.

Other taxes

No stamp duty is generally payable in Luxembourg in connection with the issue of Shares against liquid assets by the
Company.

Taxation of theShareholders in Luxembourg

A Shareholder will not become tax resident, nor be deemed to be tax resident, in Luxembourg by reason only of the
holding and/or disposing of the Shares or the execution, performance or enforcement of their rights hereunder.

Under current Luxembourg tax law, Shareholders are not subject to any capital gains, income, inheritance or other taxes
in Luxembourg except for Shareholders domiciled, resident or having a permanent establishment in Luxembourg, in
relation to their partiépation in the Company.

A nonresident Shareholder will be taxed on the income received from the Company in their home jurisdiction according
to the rules applying in their specific jurisdictions.

General

It is expected that Shareholders in the Company will be resident for tax purposes in many different countries.
Consequently, no attempt is made in this Prospectus to summarise the taxation consequences for every investor of
subscribing, switching, holdingr redeeming or otherwise acquiring or disposing of Shares in the Company. These
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citizenship, residence, domicile and/or incorporation and vhith personal circumstances.

Investors should inform themselves of, and when appropriate consult their professional advisers on, the possible tax
consequences of subscribing, holding, switching, redeeming or otherwise disposing of Shares under the laws of their
country of citizenshipresidence, domicile and/or incorporation.
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Other general information for
Investors

Shareholder meetings and reports tehareholders

Notice of any general meeting of Shareholders (including those considering amendments to the Articles or the
dissolution and liquidation of the Company or of any Fund) shall be mailed to each Shareholder at least eight (8) days
prior to the meeting and/oshall be published to the extent and in the manner required by Luxembourg law as shall be
determined by the Directors. All Shareholders have the same rights in respect of their Shares, regardless of the Class of
Shares held. Each Share is entitled to ooteat any general meeting of Shareholders. There are no preferential or pre
emptive rights attributable to the Shares.

The Articles permit the Company to issue fractional Shares. Such fractional Shares shall not be entitled to vote, unless
the number that such fractional Shares represent is an entire Share (in which case they together confer a voting right,
as outline abog).
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published in the RESRécueil Electronique des Sociétés et Associations

Detailed reports including the audited financial statements of the Company on its activities and on the management of
its assets are published annually; such reports shall in¢lngier alig the combined accounts relating to all the Funds,
a detailed description of the assets of each Fund and a report from the Auditor.

The halfyearly reports including the unaudited financial statements of the Company on its activities are also published
including,inter alia, a description of the investments underlying the portfolio of each Fund and the number of Shares
issued and redeemed since the last publication.
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Luxembourg.

The aforementioned documents will be at the disposal of the Shareholders within four (4) months for the annual reports
and two (2) months for the haifearly reports of the date thereof at the registered office of the Company. Upon request,
these reports \ill be sent free of charge to any Shareholder and copies may be obtained free of charge by any person
at the registered office of the Company and will alsabailable on thé/1&G website

The annual accounting period of the Company commences on 1 April of each year and ends on 31 March of each year.
The Company will publish an annual report as of Accounting Date and-gehalj report drawn up as of Interim
Accounting Date in each year.

The annual general meeting shall be held in accordance with Luxembourg law at the Registered Office of the Company
or at a place specified in the notice of meeting each year.

The Shareholders of any Class or Fund may hold, at any time, general meetings to decide on any matters that relate
exclusively to such Class or Fund.

The combined financial statements of the Company are maintained in Euro being the Base Currency of the Company.
The financial statements relating to the separate Funds shall also be expressed in the Reference Currency of the relevant
Fund.
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Dissolution and liquidation of the&Company

The Company may be dissolved at any time by a resolution of the general meeting of Shareholders subject to the quorum
and majority requirements applicable for amendments to the Articles.

Whenever the share capital falls below tildrds of the minimum capital indicated in the Articles, the question of the
dissolution of the Company shall be referred to a general meeting of Shareholders by the Directors. The general meeting,
for which no qwrum shall be required, shall decide by simple majority of the Shares represented at the meeting.

The question of the dissolution of the Company shall also be referred to a general meeting of Shareholders whenever
the share capital falls below one quarter of the minimum capital set by the Articles; in such event, the general meeting
shall be held withat any quorum requirement and the dissolution may be decided by Shareholders holding one quarter
of the Shares represented at the meeting.

The meeting must be convened so that it is held within a period of forty (40) days from the date that the net assets have
fallen below twaethirds or one quarter of the legal minimum, as the case may be.

Liguidation shall be carried out by one or several liquidators, who may be physical persons or legal entities, duly
approved by the CSSF and appointed by the general meeting of Shareholders that shall determine their powers and
their compensation.

The net proceeds of liquidation of each Fund shall be distributed by the liquidators to the holders of Shares of each Class
of the relevant Fund in proportion to their holding of such Class.

Should the Company be voluntarily or compulsorily liquidated, its liquidation will be carried out in accordance with the
provisions of Luxembourg law. Such law specifies the steps to be taken to enable Shareholders to participate in the
distribution of theliquidation proceeds and provides for a deposit in escrow at @&sse de Consignatidret the time

of the close of liquidation. Amounts not claimed from escrow within the statute of limitation period shall be liable to be
forfeited in accordance with the provisions of Luxembourg law.

Closure ofFunds anddasses

Closure decided by the Directors
In the event:

i that for any reason the value of the total net assets in any Class or Fund has not reached or has decreased to
an amount determined by the Directors to be the minimum level for such Class or Fund to be operated in an
economically efficient manner; and/or

i of a substantial modification in the political, economic or monetary situation or as a matter of economic
rationalisation; and/or

i that the Directors otherwise consider the closure of the Fund and/or a Class to be in the best interests of the
Shareholders,

the Directors may decide to redeem all the Shares of the relevant Class or Fund at the Net Asset Value per Share (taking
into account actual realisation prices of investments and realisation expenses) determined as of the Valuation Day at
which such decien shall take effect and therefore close the relevant Fund.

The Company shall serve a written notice to the Shareholders of the relevant Class or Fund prior to the effective date
for the compulsory redemption. This notice will indicate the reasons and the procedure for the redemption operations.

Unless it is otherwise decided in the interests of, or to keep equal treatment between the Shareholders, the
Shareholders of the Class or the Fund concerned may continue to request redemption or conversion of their Shares free
of charge (but taking into @ount actual realisation prices of investments and realisation expenses) prior to the effective
date of the compulsory redemption.
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Closure decided by the Shareholders

Notwithstanding the powers conferred to the Directors as described in the previous paragraph, the Shareholders of any
Class or Fund acting at a general meeting of the Shareholders of such Class or Fund may, upon a proposal from the
Directors, require theedemption of all the Shares of the relevant Class or Fund and the refunding to the relevant
Shareholders the Net Asset Value of their Shares (taking into account actual realisation prices of investments and
realisation expenses) calculated as of the VahraDay at which such decision shall take effect.

There shall be no quorum requirements for such general meeting of Shareholders which shall decide by resolution taken
by simple majority of those present or represented and voting.

Consequences of the closure

Assets which may not be distributed to their beneficiaries upon the implementation of the redemption will be deposited
with the Caisse de Consignation behalf of the persons entitled thereto.

All redeemed Shares shall be cancelled.

The liquidation of the last remaining Fund of the Company will result in the liquidation of the entire Company.

Mergers and divisions

Mergers
In the event:

i that for any reason the value of the total net assets of the Company or in any Fund has not reached or has
decreased to an amount determined by the Directors to be the minimum level for the Company or such Fund
to be operated in an economically efficieneanmer; and/or

i of a substantial modification in the political, economic or monetary situation or as a matter of economic
rationalisation; and/or

i that the Directors otherwise consider the closure of the Fund and/or a Class to be in the best interests of the
Shareholders,

the Directors may decide to proceed with a merger (as defined by the UCI Law) of the assets of the Company or any
Fund with those of (i) another existing Fund within the Company or anothefusubof another Luxembourg or foreign

UCITS (the "new stfiand") or of (ii) another Luxembourg or foreign UCITS (the "new UCITS"), anddsignate the

Shares of the Company or the Fund concerned as Shares of the new UCITS or the-fued, sagapplicable.

In case the Company or the Fund involved in a merger is the receiving UCITS (as defined by the UCI Law), the Directors
will decide on the effective date of the merger it has initiated.

Such a merger shall be subject to the conditions and procedures imposed by the UCI Law, in particular concerning the
merger project to be established by the Directors and the information to be provided to the Shareholders.

Notwithstanding the powers conferred to the Directors as described in the previous paragraph, a merger (within the
meaning of the UCI Law) of the assets and of the liabilities attributable to any Fund with another Fund within the
Company may be decided updy a general meeting of the Shareholders of the Fund concerned for which there shall
be no quorum requirements and which will decide upon such a merger by resolutions taken by simple majority vote of
the Shareholders validly cast. The general meetinghef Shareholders of the Fund concerned will decide on the
effective date of such a merger it has initiated within the Company, by resolution taken with no quorum requirement
and adopted at a simple majority of the Shares present or represented at suclngeet

The Shareholders may also decide a merger (within the meaning of the UCI Law) of the assets and of the liabilities
attributable to the Company or any Fund with the assets of any new UCITS or néwndubithin another UCITS. Such

a merger and the decisioon the effective date of such a merger shall require resolutions of the shareholders of the
Company or Fund concerned taken with a 50% quorum requirement of the Shares in issue and adopted by a 2/3 majority
of the Shares present or represented at such timeg except when such a merger is to be implemented wifbrals
commun de placemenin which case resolutions shall be binding only on such Shareholders who have voted in favour
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of such merger. If the merger is to be implemented with a Luxembourg UCITS of the contractuaiayge ¢obmmun

de placemeriY), Shareholders who have not voted in favour of such merger will be considered as having requested the
redemption of their Shares, except if they have given written instructions to the contrary to the Company. The assets
which may not or are unable to bdistributed to such Shareholders for whatever reason will be deposited with the
Caisse de Consignation behalf of the persons entitled thereto.

Where the Company (or any of the Funds, as the case may be) is the absorbed entity, which thus ceases to exist,
irrespective of whether the merger is initiated by the Directors or by the shareholders, the general meeting of
Shareholders of the Company (@fthe relevant Fund, as the case may be) must decide the effective date of the merger.
Such general meeting is subject to a quorum requirement of 50% of the Shares in issue and to a 2/3 majority vote of
the Shareholders present or represented.

Notwithstanding the powers conferred to the Directors as described in the previous paragraph, the general meeting of
Shareholders of any Share Class may, upon a proposal from the Directors, decide to reorganise Share Classes by changing
their characteristis, so as to merge one or more Share Classes with one or more other Share Classes of the same Fund.
There shall be no quorum requirements for such general meeting of Shareholders which shall decide by resolution taken

by simple majority of those present cepresented and voting.

Divisions
In the event:

i that the Directors determine that the division of a Fund is in the best interests of the Shareholders of the
relevant Fund; and/or
i achange in the political, economic or monetary situation relating to the relevant Fund,

that Fund may be reorganised, by means of a division into two or more Funds.

The Company shall give notice to the Shareholders of the relevant Fund one month prior to the date on which such
division is to become effective, which will indicate the reasons for and the procedure of such division.

Subject to the discretion of the Directors (acting in the best interests of the Shareholders) to determine otherwise, the
Shareholders of the relevant Fund will be entitled to request the redemption or switch of their Shares without the
payment of any apjptable redemption charge (but taking into account actual redemption prices of investments and
realisation expenses) prior to the effective date of the division.

Notwithstanding the powers conferred to the Directors as described in the previous paragraph, the general meeting of
Shareholders of any Fund may, upon a proposal from the Directors, approve the division of the relevant Fund into two
or more Funds. Theréall be no quorum requirements for such general meeting of Shareholders which shall decide by
resolution taken by simple majority of those present or represented and voting.

In the same circumstances as described above for a merger, the Directors are entitled to reorganise Share Classes by
changing their characteristics, so as to divide a Share Class into two or more different Share Classes of the same Fund.
The Company shadive notice to the Shareholders of the relevant Share Class or Classes one month prior to the date
on which such reorganisation is to be become effective, which will indicate the reasons for and the procedure of such
reorganisation. Subject to the discreti of the Directors (acting in the best interests of the Shareholders) to determine
otherwise, the Shareholders of the relevant Share Class or Classes will be entitled to request redemption or conversion
of their Shares without the payment of any applieaibédemption charge (but taking into account actual redemption

prices of investments and realisation expenses) prior to the effective date of the reorganisation.

Notwithstanding the powers conferred to the Directors as described in the previous paragraph, the general meeting of
Shareholders of any Share Class may, upon a proposal from the Directors, decide to reorganise Share Classes by changing
their characteristts, so as to divide a Share Class into two or more different Share Classes of the same Fund. There shall
be no quorum requirements for such general meeting of Shareholders which shall decide by resolution taken by simple
majority of those present or represted and voting.
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Indemnity

The Articles provide that every Director, agent, auditor, or officer of the Company and his personal representatives shall
be indemnified and secured harmless out of the assets of the Company against all actions, proceedings, costs, charges,
expenses, logs, damages or liabilities incurred or sustained by him in or about the conduct of the Company business
or affairs or in the execution or discharge of his duties, powers, authorities or discretions, including actions, proceedings
costs, charges, expensdéssses, damages or liabilities incurred by him in defending (whether successfully or otherwise)
any civil proceedings concerning the Company in any court whether in Luxembourg or elsewhere.

No such person shall be liable:

For the acts, receipts, neglects, defaults or omissions of any other such person; or

By reason of his having joined in any receipt for money not received by him personally; or

For any loss on account of defect of title to any property of the Company; or

On account of the insufficiency of any security in or upon which any money of the Company shall be invested; or
For any loss incurred through any bank, broker or other agent; or

For any loss, damage or misfortune whatsoever which may happen in or arise from the execution or discharge of
the duties, powers, authorities, or discretions of his office or in relation thereto, unless the same shall happen
through his own gross negligesowilful misconduct or fraud against the Company.
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Charge and security over the assets

In connection with its obligations towards third parties, the Company has created a charge over the assets attributable
to a particular Fund and may grant other security. In the event of a default by a Fund to fulfil its obligations under such
arrangementsthe counterparty may seek to satisfy the payment owed to it and enforce its security by taking possession

and/or disposing of the assets on which the security has been granted to the counterparty, according to applicable laws
and regulations.

Access to documents

Copies of the following documents may be obtained free of charge during usual business hours on any full bank business
day in Luxembourg at the registered office of the Company:

i Articles and any amendments thereto

i Latest Prospectus and KIDs

i Latest reports and financial statements referred to under the heading "Shareholder meetings and reports to
Shareholders" once published

The agreements referred to above may be amended by mutual consent between the parties thereto.

Publication of Notices

Any relevant natifications or other communications to Shareholders concerning their investments in a Fund may be
published on the websitéttps://www.mandg.com/investments/hupunless otherwise provided for in the Law of 10
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shareholder meetings). Shareholders are therefore invited to regularly consult this website.

In addition to the publication of any notices on the website, Shareholders will continue to also be notified in writing or
in such other manner as prescribed by Luxembourg Law.

Conflicts of interests

The Directors, the Management Company, the Investment Manager, the Depositary, the Registrar and Transfer Agent
and the Administrator and/or their respective affiliates or any person connected with them (together the "Relevant
Parties") may from time to me act as directors, management company, investment manager, distributor, trustee,
custodian, depositary, registrar, broker, administrator, investment adviser or dealer in relation to, or be otherwise
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involved in, other investment funds which have similar or different objectives to those of the Funds or which may invest
in the Funds. It is, therefore, possible that any of them may, in the course of business, have potential conflicts of interes
with the Funds. The relevant Parties have adopted policies and procedures reasonably designed to prevent, limit or
mitigate conflicts of interest. In addition, these policies and procedures are designed to comply with applicable law
where the activities that givase to conflicts of interest are limited or prohibited by law, unless an exception is available.
The Directors and each of the Relevant Parties will, at all times, have regard in such event to its obligations to the Funds
and will endeavour to ensure thauch conflicts are resolved fairly.

In addition, subject to applicable law, any Relevant Party may deal, as principal or agent, with the Funds, provided that
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Relevant Party may @é with the Company as principal or as agent, provided that it complies with applicable law and
regulation and the provisions of the Investment Management Agreement, the Management Agreement, the
Administration Agreement, the Depositary Agreement and tegi&rar and Transfer Agency Agreement, to the extent

applicable.

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

Where applicable, the prospect of a Performance Fee may considered to create an incentive which may lead the
Investment Manager to make investments that are riskier than would otherwise be the case and increase the risk profile
of the relevant Fund.

The Depositary may from time to time, act as the depositary of other apeled investment companies. Further
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heading "The Depositary". THeepositary will provide, from time to time, a description of the conflicts of interest that

may arise in respect of its duties. Moreover, if the Depositary delegates the whole or part of its safekeeping functions

to a subcustodian, it will provide, frontime to time, a list of any conflicts of interest that may arise from such a
delegation.
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valuation of certain investments. There is an inherent conflict of interest between the involvement of the Investment
Manager or any8ub-Investment manager in determining the Net Asset Value of a Fund and the entitlement of the
Investment Manager or an§ub-Investment manager to a management fee which is calculated on the basis of the Net
Asset Value of the Fund.

The foregoing does not purport to be a complete list of all potential conflicts of interest involved in an investment in
the Fund.

The Directors will seek to ensure that any conflict of interest of which they are aware is resolved fairly.

Comanagement and pooling

To ensure effective management of the Company the Directors may decide to manage all or part of the assets of one
or more Funds with those of other Funds in the Companycéled "pooling™) or, where applicable, to-ocmanage all

or part of the assets (erpt for a cash reserve) of one or more Funds with the assets of other Luxembourg investment
funds or of one or more funds of other Luxembourg investment funds (hereinafter referred to as the "Party(ies) to the
coYlFylF 3SR aaShabo T2 pobitarKia tiekappoiied depdsivlyThese@ssetsSwdl be managed in
accordance with the respective investment policies of the Parties to thmawaged assets, each of which is pursuing
identical or comparable objectives. Parties to themmanaged assetwill only participate in cananaged assets which

are in accordance with the stipulations of their respective prospectuses and investment restrictions.

Each Party to the emanaged assets will participate in the-ocmnaged assets in proportion to the assets it has
contributed to the cemanagement. Assets will be allocated to each Party to thmanaged assets in proportion to its
contributiontotheceml Yy 3SR | daSdia® 9 OranagedMdsais@pply dkaglideof investménkis O 2
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the said cemanaged assets. The aforementionedroanaged assets will be formed by the transfer of cash or, where
applicable, other assets from each of the Parties participating in theawaged assets. Thereafter, the Directors may
regularly make subse@nt transfers to the cananaged assets. The assets can also be transferred back to a Party to the
co-managed assets for an amount not exceeding the participation of the said Party to-thar@ged assets. Dividends,
interest and other distributions dering from income generated by the epanaged assets will accrue to each Party to
the comanaged assets in proportion to its respective investment. Such income may be kept by the Party te the co
managed assets or reinvested in theroanaged assets. All chagand expenses incurred in respect of thentanaged
assets will be applied to these assets. Such charges and expenses will be allocated to each Party-ratizged
assets in proportion to its respective entitlement to the-w@naged assets.

In the case of an infringement of the investment restrictions affecting a Fund of the Company, when such a Fund takes
part in comanagement and even if the Investment Manager has complied with the investment restrictions applicable
to the comanaged assets question, the Investment Manager shall reduce the investment in question in proportion

to the participation of the Fund concerned in the-c@mnaged assets or, where applicable, reduce its participation in

the comanaged assets to a level that respettts investment restrictions of the Fund.

When the Company is liquidated or when the Directors of the Company decide to withdraw the participation of the
Company or a Fund of the Company frorancanaged assets, the ananaged assets will be allocated to the Parties to
the comanaged assets in proption to their respective participation in the emanaged assets.

The investor must be aware of the fact that suchncanaged assets are employed solely to ensure effective
management in as much as all Parties to them@naged assets have the same custodian bankm@uaged assets are
not distinct legal entities and areot directly accessible to investors. However, the portion of assets and liabilities
attributable to each Fund of the Company will be constantly identifiable.

BenchmarkRegulation and use of benchmarks

The Benchmark Regulation requires the Management Company to produce and maintain robust written plans setting
out the actions that it would take in the event that a benchmark (as defined by the Benchmark Regulation) materially
changes or ceases to be progd.

The Management Company must comply with this obligation. Further information on the plan is available on request
FYR FNBS 2F OKIFINHS FTNRY (GKS alyl3aSySyid /2YLIyeQa NB3IAaA
M&G (Lux) Episode Macro Fund

The followingbenchmarls are usedin the performance fee calculation for the M&G (Lux) Episode Macro Fund.

Applicable Share Classes Performance Comparator / Performant Benchmark Administrator

Fee Hurdle Rate

usD SOFR Federal Reserve Bank of New York
CHF / CHF Hedged SARON SIXFinancial Information AG

EUR / EUR Hedged ESTR European Central Bank

GBP / GBP Hedged SONIA Bank of England

JPY / JPY Hedged TONA Bank of Japan

SGD / SGD Hedged SORA Monetary Authority of Singapore

The administrators of SOFR, ESSBNIATONAand SORAre central banks which are exempt from EU Benchmark
Regulation.

SARON ia third country benchmarkvhich has beerendorsedunder article 3 of the EU Benchmark Regulation and
included in the ESMA register lménchmarks.
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Policies

The Management Company will make the following additional information available at its registered office upon request
in accordance with Luxembourg laws and regulations:

i The procedure relating to complaints handling

i The strategy followed for the exercise of voting rights of the Company
i The best execution policy

i The procedure for the giving and receiving of inducements.
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Risk factors

The risks described herein should not be considered to be an exhaustive list of the risks which potential investors should
consider before investing in a Fund. Different risks may apply to different Funds.

Investors should read this Prospectus and the relevant Fund Supplement carefully and in its entirety and consult with
their professional and financial advisers before making an application for Shares.

Investors should consider, among others, the following risk factors before subscribing for Shares.

General risks

Investors should be aware that there are risks inherent in the holding of securities.

Business risk

There can be no assurance that the Company will achieve its investment objective in respect of any of the Funds. The
investment results of the Fund are reliant upon the success of the Investment Manager. There is no guarantee that the
investment decisionsnade by the Investment Manager or any investment processes or models used will produce the
expected results.

Initial charge risk

Where an initial charge is imposed, an investor who realises his Shares after a short period may not (even in the absence
of a fall in the value of the relevant investments) realise the amount originally invested.

The Shares therefore should be viewed as medium to-teng investments.

Depositaryc Segregation, swzustodians and insolvency risk

Where securities are held with a s@listodian or by a securities depositary or clearing system, such securities may be
held by such entities in client omnibus accounts and in the event of a default by any such entity, where there is an
irreconcilable shdfall of such securities, the Company may have to share that shortfall on-eafardoasis. Securities

may be deposited with clearing brokers which the Depositary is not obliged to appoint as -tsistoldians and in
respect of the acts or defaults of wdti the Depositary shall have no liability. There may be circumstances where the
Depositary is relieved from liability for the acts or defaults of its appointedcsisitodians provided that the Depositary

has complied with its duties.

The Company is at risk of the Depositary or a-suftodian entering into an insolvency procedure. During such a
procedure (which may last many years) the use by the Company of assets held by or on behalf of the Depositary or the
relevant subcustodian, ashe case may be, may be restricted and accordingly (a) the ability of the Investment Manager

to fulfil the investment objective of each Fund may be severely constrained, (b) the Funds may be required to suspend
the calculation of the Net Asset Value arglaresult subscriptions for and redemptions of Shares, and/or (c) the Net
Asset Value may be otherwise affected. During such a procedure, the Company is likely to be an unsecured creditor in
relation to certain assets and accordingly the Company may bblario recover such assets from the insolvent estate

of the Depositary or the relevant stdustodian, as the case may be, in full, or at all.

Market crisis and governmental intervention risk

The global financial markets are currently undergoing pervasive and fundamental disruptions which have led to
extensive and unprecedented governmental intervention. Such intervention has in certain cases been implemented on

an "emergency" basis without mgc 2 NJ I y& y2iA0S gAGK GKS 02yaSljdzsSyosS ir
continue to implement certain strategies or manage the risk of their outstanding positions has been suddenly and/or
substantially eliminated. Given the complexities of the gldlmancial markets and the limited time frame within which
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governments have been able to take action, these interventions have sometimes been unclear in scope and application,
resulting in confusion and uncertainty which in itself has been materially detrimental to the efficient functioning of such
markets as welds previously successful investment strategies.

It is impossible to predict with certainty what additional interim or permanent governmental restrictions may be
AYLI2AaSR 2y (KS YIN]JSGa yRk2NJ 6KS STFFSOG 2F &dzOK NBadil
investment objective. Howeer, there is a high likelihood of significantly increased regulation of the global financial
YIEN] Siaz FyR adzOK AYyONBI &SR NB3IdzZ I GA2y O2dzZ R 06S YI (SNR

FATCA and compliance with US Withholdifex requirements risk

Provisions under the US HIRE Act, known as FATCA, generally will impose a 30% withholding tax on (a) certain US source
payments (including interest and dividends) after 31 December 2013, (b) gross proceeds from the disposition of US
equity or debt investmats realised after 31 December 2016 and (c) starting no earlier than 1 January 2017, certain
payments made by certain foreign entities to the extent the payments are treated as attributable to withholdable
payments, unless the Company enters into an Ffdeagent (as defined under "Taxati@iUnited States of America")

with the IRS. Luxembourg has entered into an IGA (as defined under "Taxéatioted States of America") relating to

FATCA with the United States. It is the intention of the Directors tqpbomith FATCA pursuant to the IGA. To comply,

the Company will be required to, amongst other things, report on an annual basis information relating to the identity

of certain investors (generally investors who are US taxpayers or who are owned by Ugtsxpad details relating

to their holdings to the Luxembourg tax authorities.

A Shareholder that fails to provide promptly on request the required information to the Company (or, in the case of a
Shareholder that is a "foreign financial institution” for purposes of FATCA, fails to itself enter into an FFI agreement with
the IRS or therwise comply with an applicable IGA) generally will be subject to the 30% withholding tax with respect to
its share of any such payments directly or indirectly attributable to US investments of the Funds.

Although the Company will attempt to satisfy any obligations imposed on it to avoid the imposition of this withholding

tax, no assurance can be given that the Company will be able to satisfy these obligations. In circumstances where a
Shareholder is iderfied as a person from whom information must be received or who is otherwise covered by FATCA,
0KS 0 GKSANI RAAONBGAZ2Y YI& OK22asS G2 NBRSSY &ddzOK { KI NE
to transfer such interest to a person nstibject to FATCA and who is permitted in all other respects by the terms of the
Prospectus to be an eligible Shareholder. If the Company becomes subject to a withholding tax as a result of the US HIRE
Act, the return of all Shareholders may be materiaffigcted.

Hedging risk

Hedging transactions may be entered into using futures, forwards or other exchieatgrl or OTC Derivatives or by

0KS LIzNOKFaAy3a 2F ASOdzNAGASAE Ay 2NRSNI G2 KSR3IS GKS Cdzy
The Investment Managenay, as far as is reasonably practicable, seek to hedge out foreign currency exposure at Fund
level by entering into forward foreign exchange transactions or other methods of reducing exposure to currency
fluctuations.

LT dzyRSNIF 1Sy LERNIF2fA2 KSRIAYI FAYA (2 NBRdzOS GKS Cdz
of denomination of some or all of the securities held by the Fund. Any currency hedging undertaken at portfolio level
may not fully hedg currency exposure and will not fully mitigate currency risk. Hedging Transactions, while potentially
reducing the risk of currency and inflation exposure which a Fund or a Class of Shares may otherwise be exposed, involve
certain other risks, includinghe risk of a default by a counterparty, as described under the risk factor headed
"Derivatives- Counterparty" below.

Prospective investors should note that there can be no assurance that any hedges which are in place from time to time
will be effective.
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Risk to capital & income will vary

The investments of the Fund are subject to normal market fluctuations and other risks inherent in investing in shares,
bonds and other stock market related assets. These fluctuations may be more extreme in periods of market disruption
and other exceptionatvents.

There can be no assurance that any appreciation in value of investments will occur or that the investment objective will
actually be achieved.

The value of investments and the income from them will fall as well as rise and investors may not recoup the original
amount they invested. Past performance is not a guide to future performance.

Counterparty risk

On a dayto-day basis a Fund may trade with market participants in order to build assets which will give rise to short
term counterparty risk. Additionally, a Fund may invest its assets in overnight deposits of credit institutions, money
market funds, treauries or other neacash securities. Such liquid assets may be held for longer periods where, due to
market circumstances, thiRlanagement Companelieves that it is in the Fund's best interest to do Ad=und which

trades in OTC derivatives will have exposure to its counterplntyay not always be possible fafFundto divide its

OTC derivative transactions among a wide variety of counterparties and the inability to trade with any one counterparty
could cause significant losses. While exchaingeéed derivatives are generally considered lowisk than OTC
derivatives there is still the risk that a suspension of trading in derivatives or in their underlying assets could make it
impossible for a Fund to realise gains or avoid losses, which in turn could cause a delay in handling redemptions of
Shares. There is alsoiak that settlement of exchangaded derivatives through a transfer system might not happen
when or as expected.

Counterparty credit risk is managed within an approved framework establish&ii&lty Investment Performance and

Risk Committeavithin the Investment Manageand reviewed annually. A thorough due diligence of counterparts is
undertaken by specialist Risk professionals prior to commencement of business and this is subject to review at least
once a year to ensure both their financial standing and that tradimgdiremain fit for purpose. Trading limits are
established on the basis of the overall creditworthiness of the counterpart and the nature of the business activity which
is being undertaken and these exposures are monitored against these limits on bataslyAdditionally, the team will
monitor news flow and rating agency releases on rating changes as part of its oversight activities and will adjust limits
to counterparties should thel Yy @S & (i Y Sy (i Credit Risk I Iagsess that the creditworthiness of the
counterparty is materially altered.

Should a Fund trade OTC derivatives (which inclddesard foreign exchange) it must do so with approved OTC
counterparties with appropriate legal documentation in place, nanhelgrnational Swaps and Derivatives Association
("ISDA) agreements. The ISDA agreement also contains a Credit Support Annex ("@FA)dIfs subject to the EMIR
clearing requirements and the counterparty is also acting as the clearing broker a Clearing Addendum must also be
appended to the ISDA. Also, in the case of cleared OTC a separate Cleared Derivatives Execution AtesSDiHBA()

is also required. These legal documents ensure segregation of liabilities in the event of a default and define the
appropriate collateral and acceptable haircuts with each counterparty, clearing broker, clearing house and the
Company. Additional kecontrols for both blateral and cleared OTC include; daily valuation of positions, daily
collateralisation, zero thresholds and netting. Owing to the settlement cycle of collateral the Company may have a
mixture of collateralised and uncollateralisedki Wherea Fund is usingxchangetraded derivatives daily initial and
variation margin applies as per the exchange's requirements. Any excess margin held by the clearing broker on behalf
of a Fund is considered as counterparty risk to that broker. Valuation is undertaken by speisklisersonnel and
collateral is managed independently by a dedicated back office department.

Liquidity risk
ACdzy RQa Ay@SadySyida YlIe 0SS adzeSO0 G2 tAldZARAGE O2yaidN
small volumes. Normally liquid securities may also be subject to periods of significantly lower liquidity in difficult market

conditions. A a result, changes in the value of investments may be more unpredictable and in certain cases, it may be
difficult to deal a security at the last market price quoted or at a value considered to be fair.

Liquidity is a term used to refer to how easily and in a timely manner an asset or security can be bought or sold in the
market, and converted to cash.
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Liquidity risk is the risk that a position inCadzy RQ& L2 NI F2f A2 OFlyy203 06S a2t RX f Al
adequately short time frame and that the ability of a Fund to redeerfitgeswithin the allowable time at the request
of anySharédolder is thereby compromised.

Market liquidity issues can be generated by various factors such as adverse economic or market conditions or political
events, or adverse investor perceptions whether or not accurate, and may result during certain periods in:

i asudden change in the perceived value or credit worthiness of the issuer of a security, the security itself or of
the counterparty to a position or of the position itself;

i alack of investors willing to buy in a bear market, large price movements, or widenkaghid

i the suspension or restriction of trading in particular securities or other instruments by the relevant stock
exchange, government or supervisory authority; and/or

9 unusually high volume of redemption requests.

Securities that may be less liquid (such as below investment grade and unrated debt securities, small-and mid
capitalisation stocks and emerging market securities) involve greater risk than securities with more liquid markets.
Market quotations for such sirities may be volatile and/or subject to large spreads between bid and asked prices as
traders look for a protection from the risk of being not able to dispose of the security or to liquidate the position they
enter into.

Reduced liquidity due to these factors may have an adverse impact on the ability of a Fund to sell a portfolio position at
a desired price or time and can:

1T FROSNESte | FFSOG G(KS @lFftdzS 2F || CdzyRaQ 6KAOK YlI& 0685
conditions without incurring a loss or may not be able to sell the investments at all;

i prevent a Fund from being able to meet redemption requests or liquidity needs; and/or

i prevent a Fund from being able to take advantage of other investment opportunities.

In some cases, the settlement of the redemption applications may therefore be significantly longer than the settlement
cycles of other instruments which may lead to mismatches in the availabilities of the funds and should, therefore, be
taken into accountvhen planning the rénvestment of the redemption proceeds.

Suspension of dealing in Shares risk
Investors are reminded that in exceptional circumstances their right to sell or redeem Shares may be temporarily

suspended.

Cancellation risk

When cancellation rights are applicable and are exercised, the full amount invested may not be returned if the price
falls before we are informed of your intention to cancel.

Inflation risk

A change in the rate of inflation will affect the real value of your investment.

Taxation risk

The current tax regime applicable to investors in collective investment schemes in their country of residence or domicile
is not guaranteed and may be subject to change. Any changes may have a negative impact on returns received by
investors.

A Fund may be subject to withholding, capital gains or other taxes on income and/or gains arising from its investment
portfolio, including without limitation taxes imposed by the jurisdiction in which the issuer of securities held by that
Fund is incorporied, established or resident for tax purposes. The Funds rely extensively on tax treaties to reduce
domestic rates of withholding tax in countries where they invests. A risk exists that tax authorities in countries which
the Funds invest into may changesthposition on the application of the relevant tax treaty. As a consequence, higher
tax may be suffered on investments, (e.g. as a result of the imposition of withholding tax in that foreign jurisdiction).
Accordingly, any such withholding tax may impingen the returns to the Fund and investors.
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A Fund may also incur or bear transaction or other similar taxes in respect of the actual or notional amount of any
acquisition, disposal or transaction relating to its investment portfolio, including without limitation taxes imposed by
the jurisdiction inwhich the issuer of securities held by that Fund or the counterparty to a transaction involving that
Fund is incorporated, established or resident for tax purposes. Where a Fund invests in securities or enters into
transactions that are not subject to \kiholding, capital gains, transaction or other taxes at the time of acquisition, there
can be no assurance that tax may not be withheld or imposed in the future as a result of any change in applicable laws,
treaties, rules or regulations or the interpretati thereof. The relevant Fund may not be able to recover such tax and

so any change could have an adverse effect on the Net Asset Value of the Shares.

Where a Fund chooses or is required to pay taxation liabilities and/or account for reserves in respect of taxes that are
or may be payable in respect of current or prior periods by that Fund or the Company (whether in accordance with
current or future accanting standards), this would have an adverse effect on the Net Asset Value of the Shares in that
Fund. This could cause benefits or detriments to certain Shareholders, depending on the timing of their entry to and
exit from the relevant Fund.

Tax developments risk
The tax regulations which the Funds are subject to constantly change as a result of:

i Technical developmentschanges in law regulations;

i Interpretative developmentg changes in the way tax authorities apply law; and

i Market practice¢ whilst tax law is in place, there may be difficulties applying the law in practice (e.g. due to
operational constraints).

Any changes to the tax regimes applicable to the Funds and investors in their country of residence or domicile may
impact negatively on the returns received by investors.

Risk of taxable presence created by the Singap8ue-Investment manager

This section is applicable to the Funds for whict#-Investment manager located in Singapore has been
appointedinstructed by the Investment Managep provide discretionary investment management services in respect
of the relevant Fund portfolicas per the list available on thé&G website

Singapore adopts a quatgrritorial system of taxation, whereby Singapore income tax is imposed on income accruing

in or derived from Singapore and on foreigourced income received or consédi to be received in SingapoM/here

the investments and assets of a Fund are managed rbyngestmentmanageror a Sub-Investment managein
{AY3FILERNBTI (GKS CdzyR YlI& 06S O2yaiNUzZBRUOVIZ2YOSAKBPRFRES® ¢J
defined in the Singapore Income Tax Act 1947 to mean a fixed place of business where a business is wholly or partly
carried on and includes a place of management. Further, aresident is deemed to have a PE in Singapbitehias

another person acting on its behalf in Singapore who has and habitually exercises an authority to conclude contracts.
Where the Company is deemed to have a PE in Singapore, the income derived by the Fund of the Company that is
attributable to theSingapore PE will be considered income accruing in or derived from Singapore and will be subject to
Singapore income tax.

To reduce/avoid this possibility, the Company intends to avail itself of the exemption under Section 13D of the Income
¢l E ! OFecioIB® V0@ F {AY Il LIR2NBZ &4 | YIBAABSRYRNEKSGALYO2F8 @A
of Income of Prescribed Persons Arising from Funds Managed by Fund Manager in Singapore) Regulations 2010, as
amended from time to time in respect of the Funds managed by thgapioreSub-Investment managern order to

meet its obligations, the Company will seek #tisfy the relevant conditionsRequired information shall be published

on the M&G websiteThere can however be no guarantee, and no assurance is given, that all the conditions needed to
qualify and be eligible for such exemptioillvbe satisfied at all times.

Investors classified a®Non-Qualifying Relevant Ownearén accordance with Section 13D shall be required to declare
and may be required to pay a financial penalty to the Inland Revenue Authority of Singapgdsg ifiRheir income tax
return. Prospective investors should consult their own professional advisetiseopossible tax consequences.
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Cyber event risk

Like other business enterprises, the use of the internet and other electronic media and technology exposes the Funds,
its service providers, and their respective operations, to potential risks from edmnrity attacks or incidents
(collectively, "cybeevents"). Cybeevents may include, for example, unauthorised access to systems, networks or
devices (such as, for example, through "hacking" activity), infection from computer viruses or other malicious software
code, and attacks which shut down, disalsliew or otherwise disrupt operations, business processes or website access
or functionality. In addition to intentional cybevents, unintentional cybeevents can occur, such as, for example, the
inadvertent release of confidential information. Any cylesvent could adversely impact a Fund and its Shareholders.

A cyberevent may cause a Fund, or its service providers to lose proprietary information, suffer data corruption, lose
operational capacity (such as, for example, the loss of the ability to process transactions, calculate the Net Asset Value
of a Fund or Bow Shareholders to transact business) and/or fail to comply with applicable privacy and other laws.
Among other potentially harmful effects, cybevents also may result in theft, unauthorised monitoring and failures in

the physical infrastructure or opating systems that support a Fund and its service providers. In addition,-eybats
FFFSOGAY3a A&dadz2SNER Ay 6KAOK | CdzyR Ay@Sada O2dzZ R OF dza$s

Operational risk

The M&G Group, the Company and the Funds are exposed to operational risk, which is the risk of financiat and non
financial impact resulting from inadequate or failed internal processes, personnel and systems errors, third party service
provider errors or gternal events, and is present in all of its businesses. The M&G Group seeks to reduce these
operational risks through controls and procedures and by implementing an operational risk framework in order to
identify, assess, manage and report on the openadiarisks and associated controls including IT, data and outsourcing
arrangements. However, operational risks are inherent in all activities and processes and exposure to such risk could
RAANHzLJ0 asD DNRdAzZLIQa aeéaidsSvya | y &sultdniSaddialilass, yegulatrk eyshrg, A O y
adverse investor outcomes and/or reputational damage.

Force majeure, including terrorism and pandemic risk

The Funds and relevant parties (i.e. the Company, the Management Company, the Investment Manager and its
delegates, the rest of the M&G Group, the service providers and their delegates, and counterparties which the Company
may do business with on behalfthfe Funds) could be severely disrupted in the event of a major terrorist attack or the
outbreak, continuation or expansion of war or other hostilities, or as result of governmental or regulatory actions in
anticipation of the same.

Additionally, a serious pandemic, or a natural disaster, such as a hurricane or a super typhgouaernmental or

regulatory actions in anticipation or mitigation of the same, such as a lockdown or a typhoon warning, could severely
disrupt the global economy and the operation of the Fuadsl relevant partiesEven where these events are local in

initial effect, the interconnectedness of the financial markets could nonetheless cause disruption to the global economy

or the operation of the Funds and relevant partigs particular, the recen"novel coronavirus(COVIBL9) outbreak,

which has affected various parts of the world, could have a material and adverse effect on the ability to accurately
determine the prices of investments owned by the Funds, which might further result in inaccurate valuation of the
FUR&Q | aasSiae Ly (GKS S@Syid 2F | &aSNR2dzA LI YRSYAO 2N yI
persons and entities involved in the operations of the Company may to the extent that they are affected by such
pandemic or natural disaster by such governmental or regulatory actions, be required to temporarily shut down their
offices and to prohibit their respective employees from going to wérky such closure could severely disrupt the
services provided to the Company and materially Bn@ S NAR St & | FFSOG (KS CdzyRaQ 2 LISN

Sustainability risls

For the investments held in the Funds, the Investment Managesuloinvestment manager where applicable) takes

into consideration sustainability risks when taking investment decisions. Sustainability risks are defined as
Environmental, Social or Governance (ESG) factors that, if they occur, could cause an actual oria pattarial
negative impact on the value ah investment and/or returns from that asset. The Investment Manager identifies such
sustainability risks and integrates them into its investment decision making and risk monitoring to the extent that they
represent actual or potential material risks and/opportunities to the longerm riskadjusted returns of the Funds.

This ESG integration takes place for all of the Funds
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In addition, for the Planet+ Funds with specific ESG objectives or characteristics, the Investment Manager also applies
ESG Criteri&gSG Criteria anflustainability Criterisand ESG Criteria and/bmpact Criteria as necessary, with the aim
to deliver the investment objective of each Fund as defined in the relevant Fund Supplements.

The impacts following the occurrence of a sustainability risk may be numerous and vary depending on the specific risk,

FaaSaid Ofraa yR NBIA2Yyd ¢KS [aaSaavySyd 2F GKS tA1Ste
on the typeof securities held in its portfolio.

The following types of sustainability risks are likely to impact the return of a Fund:

M

Environmental risks include, but are not limited to, the ability of companies to mitigate and adapt to climate change,
the potential for higher carbon prices, exposure to increasing water scarcity and potential for higher water prices,
waste management cli@nges, and impact on global and local ecosystems.

Social risks include, but are not limited to, product safety, supply chain management and labour standards, health
and safety and human rights, employee welfare, data & privacy concerns and increasing technological regulation.
Governance risks include, but are not limited to, board composition and effectiveness, management incentives,
management quality and stakeholder alignment.

ALY

These sustainability risks have been assessed as likely to have the following impacts on the returns from investments
held by a Fund:

T

Equity and equityrelatedinstruments sustainability risks may affect the price of a stock, result in the need to raise

OFLIAGEE 2NJ AYLI OG GKS AaadzSNna FoAafAde (G2 LIeé& | RADAR

Fixed income securities: sustainability risks can affect the borrowers' cash flows and affect their ability to meet their
debt obligations. Sustainability risks may also affect the credit quality or pricing of sovereigns and other government
related issues, and/or the value of currencies, through their impact on tax revenues, trade balance or foreign
investment.Failure to effectively manage these risks can lead to deterioration in financial outcomes as well as a
negative impact on society and the environment. For corporate and government issuers alike failure to manage
sustainability risks can result in deteritican in the credit rating or pricing.

Other financialinvestments orexposures such as cash, near casbney market instrumentsforeign exchange

rates and interest rates: Sustainability risks impacting sovereigns and other government related issuers, and
corporate issuers of money market instruments and near cash are similar to those affecting fixed income securities
in terms of credit quality, pricing and/or the value afrencies. The placement of cash with counterparties and the
receipt of collateral is also subject to sustainability risks which may impact the ability of the counterparty to meet
its obligations, its capacity to offer cash placement and the value otedlaeceived. Sustainability risks impacting
sovereigns or markets for which sovereigns consider themselves responsible may alstmedfgotexchangeates

and interest rates for currencies associated with such sovereign.

Derivatives: the factors described above can also affect the performance of a derivative, as derivative contracts are
typically expressed by reference to one of the assets above as'tmalerlying exposure Such underlying exposure

may be impacted by the sustainability risks described above that may impact the cash flows of the derivative
transaction. The counterparties to derivatives may also be subject to sustainability risks which may impact the ability
of the counterparty to meet its obligations of the underlying contract, which is usually reflected through its credit
rating. The Investment Manager uses a number of third party data providers such as credit rating agencies to identify
sustainability risk&ind the potential impact on counterpartielformation on sustainability risks revealed by this

NBaSIFENOK Aa AYyO2NLIRNI ISR Ay (KS Ly@gSaaySyid al yl3aSNRa

Collective investment schemes: the factors described above can also affect the performance of a collective
investment scheme providing exposure to such asset class. In addition, sustainability risks may impact the
manufacturer of the collective investmestheme, reducing its ability to perform its obligations for such financial
product.

ESG data risk

ESG information from thirgarty data providers may be incomplete, inaccurate or unavailable. As a result, there is a
risk that the Investment Manager (&ub-investment manager where applicable) may incorrectly assess a security or
issuer, resulting in the incorrect inclusion or exclusion of a security in the portfolio of a Fund. Incomplete, inaccurate or
unavailable ESG data may also act as a methodoldgigtdtion to a nonfinancial investment strategy (such as the
application of ESG Criteria or similar). Where identified, the Investment Manag8ulfénvestment manager where
applicable) will seek to mitigate this risk through its own assessment.

79



Investments exclusion risk

The investment policy for a Fund may exclude potential investments where they do not meet certain criteria (e.g.
financial criteria such as minimum credit ratings, or fimancial criteria such as ESG screenkjs may cause the Fund
to perform differenty compared to similar funds that are permitted to invest in those investments.

Fund specific risks

Investors should read the relevant Fund Supplement for reference to specific risks associated with each particular Fund.

Currency & exchange rate risk

Currency exchange rate fluctuations will impact the value of a Fund which holds currencies or assets denominated in
currencies that differ from the valuation currency of the Fund.

Interest rate risk

Interest rate fluctuations will affect the capital and income value of investments within Funds that invest substantially
in fixed income investments. This effect will be more apparent if the Fund holds a significant proportion of its portfolio
in long daed securities.

Credit risk

The value of the Fund will fall in the event of the default or perceived increased credit risk of an issuer. This is because
the capital and income value and liquidity of the investment is likely to decrease. Debt securities, such as AAA rated
government ad corporate bonds or investment grade bonds (rated BBBIJ | 6 2 S o6& {GFyRINR 9
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However, credit ratings are subject to change and may be downgraded. The lower the rating, the higher the risk of

default. The risk associated with unrated bonds is similar to the risk associated to a rated debt security with similar
features.

Zero or negative yield risk

The costs of using derivative instruments to implement a short position within a Fund, for example short positions in
currency or government bonds, may result in a zero or negative yield on the portfolio. In such circumstances the Fund
may not make any digsbutions and any shortfall will be met from capital.

Allocation path timing risk

The Fund reallocates from fixed income to equities on a fixed, linear schedule regardless of prevailing market
conditions. As a result, the Fund may increase exposure to equity markets at times of elevated volatility or market
downturns, potentially leadig to suboptimal returns or capital losses.

Path-dependent market risk

As the Fund increases its equity exposure over time, overall portfolio volatility also rises. This results in a continuously
increasing sensitivity to equity market fluctuations which may lead to greater variability in returns.

Emerging markets risk

The Funds may invest in emerging market debt securities, foreign exchange instruments and equities which may lead
to additional risks being encountered when compared with investments in developed markets.

Securities markets in emerging market countries are generally not as large or as efficient as those in more developed
economies and have substantially less dealing volume which can result in lack of liquidity. In some cases, a market for
the security may at exist locally, and transactions will need to be made on a neighbouring exchange.
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Accordingly, where a Fund invests substantially in securities listed or traded in such markets, its Net Asset Value may be
more volatile than a fund that invests in the securities of companies in developed countries. Further, custodians may
not be able tooffer the level of service and sakeeping, settlement and administration of securities that is customary

in more developed markets and there is a risk that the Company will not be recognised as the owner of securities held
on its behalf by a subustodian.

Substantial limitations may exist in certain countries with respect to repatriation of investment income or capital or the
proceeds of sale of securities to foreign investors or by restriction on investment, all of which could adversely affect the
Fund.

Many emerging markets do not have well developed regulatory systems and disclosure standards. In addition,
accounting, auditing and financial reporting standards, and other regulatory practices and disclosure requirements (in
terms of the nature, qualityrad timeliness of information disclosed to investors) applicable to companies in emerging
markets are often less rigorous than in developed markets. Accordingly, investment opportunities may be more difficult
to properly assess. Some emerging markets séearinay be subject to brokerage or stock transfer taxes levied by
governments, which would have the effect of increasing the cost of investment and which may reduce the realised gain
or increase the loss on such securities at the time of sale.

Adverse market and political conditions arising in a specific emerging market country may spread to other countries
within the region.

Political risks and adverse economic circumstances (including the risk of expropriation and nationalisation) are more
likely to arise in these markets, putting the value of the investment at risk.

These factors may lead to temporary suspension of dealing units in the Fund.

Russian Invasion of Ukraine

On February 24, 2022, Russian troops began @dale invasion of Ukraine and, as of the date of this material, the
countries remain in active armed conflict. Around the same time, the United States, the United Kingdom, the European
Union, and several bder nations announced a broad array of new or expanded sanctions, export controls, and other
measures against Russia, Rudsiaked separatist regions in Ukraine, and certain banks, companies, government
officials, and other individuals in Russia and Bedairhe ongoing conflict and the rapidly evolving measures in response
could be expected to have a negative impact on the economy and business activity globally (including in the countries
in which the Funds invest), and therefore could adversely affeédt thLJS NF 2 N yOS 2F OSNI I Ay C
severity and duration of the conflict and its impact on global economic and market conditions are impossible to predict,
and as a result, could present material uncertainty and risk with respect to cedaifsFand the performance of their
investments and operations, and the ability of certain Funds to achieve their investment objectives. Similar risks will
exist to the extent that any underlying investments, service providers, vendors or certain othexsplaatie material
operations or assets in Russia, Ukraine, Belarus, or the immediate surrounding areas.

Specific asset class, region, country or sector risk

Funds investing ispecificcountries, regions, sectors or asset classes be more volatile and carry a higher risk to
capital than funds investinig a broader investment universé&his is because the former are more vulnerable to market
sentimentand risksspecific tathe country region/sectordsset class which they invest compared with the latter which

may be invested across several regions, sectors and asset classes

Smaller companies risk

Funds investing mainly in smaller companies may be more volatile and carry a higher risk to capital than funds investing
in larger companies. This is because the former are more vulnerable to market sentiment.

Concentrated portfolios risk

Funds may hold a relatively small number of investments, and as a result, may be more volatile and can be influenced
by a small number of large holdings.
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Inflation linked funds risk

Where a Fund is designed to provide protection against the effects of inflation, a change in the rate of inflation may
affect the real value of your investment. The Fund will not necessarily track the inflation rate.

Liabilities of the fund risk

Shareholders are not liable for the debts of the Fund. A Shareholder is not liable to make any further payment to the
Fund after he has paid in full for the purchase of Shares.

Protected cell foreign courts risk

Whilst the Articles provides for segregated liability between the Funds, the concept of segregated liability may not be
recognised and given effect by a court in certain contexts including where relevant contractual documents involving the
Funds are not agstrued in a manner to provide segregated liability. Where claims are brought by local creditors in
foreign courts or under foreign contracts, and the liability relates to one Fund which is unable to discharge its liability,
it is not clear whether a forgh court would give effect to the segregated liability contained in the Articles.

Therefore, it is not possible to be certain that the assets of a Fund will always be completely insulated from thesliabilitie
of another Fund of the Company in every circumstance.

Negative interest rates risk

Cash or money market instruments held in a Fund are subject to the prevailing interest rates in the specific currency of
the asset. There may be situations where the interest rate environment results in rates turning negative. In such
situations the Fund my have to pay to have money on deposit or hold the money market instrument.

Investment in Funds risk

Collective investment schemes (or "funds”) invest in a range of assets, each with its individual risks. While the
Investment Manager will exercise due skill and care in selecting such schemes for investment, he will not have control
over the management ahese schemes or the fair pricing of the underlying securities. As such there is no guarantee
GKFG FFANI @FtdzS 2F GKS FdzyRQad dzy RSNI @Ay3I K2t RAy3a Aa

Fund with fixed distributions risk

If the income distributions you receive from a Fund is set at a fixed rate and the income generated by the investment
within the Fund is too low, your income distribution may be paid out partially or completely from capital. This may
constrain capital groti.

Redemption charge risk

Funds may be subject to a redemption charge as described in the relevant Fund Supplement. In certain cases, the
redemption charge may vary with the holding period of the investment and therefore be higher if the investment is
redeemed shortly after subsgtion. Shareholders should pay particular attention to such redemption charge in the
relevant Fund Supplement.

European Union and Eurozone risk

The deterioration of the sovereign debt of several countries, together with the risk of contagion to other, more stable,
countries, has exacerbated the global economic crisis. This situation has also raised a number of uncertainties regarding
the stabilityand overall standing of the European Economic and Monetary Union and may result in changes to the
composition of the Eurozone.

As a result of the credit crisis in Europe, the European Commission created the European Financial Stability Facility (the
EFSF) and the European Financial Stability Mechanism (the EFSM) to provide funding to Eurozone countries in financial
difficulties that seek such support. In March 2011, the European Council agreed on the need for Eurozone countries to
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establish a permanent stability mechanism, the European Stability Mechanism (the ESM), to assume the role of the EFSF
and the EFSM in providing external financial assistance to Eurozone countries from 1 July 2013 onward.

Despite these measures, concerns persist regarding the growing risk that other Eurozone countries could be subject to
an increase in borrowing costs and could face an economic crisis similar to that of Cyprus, Greece, Ireland, Italy, Portugal
and Spain, tgether with the risk that some countries could leave the Eurozone (either voluntarily or involuntarily), and
that the impact of these events on Europe and the global financial system could be severe which could have a negative
impact on the collateral.

Furthermore, concerns that the Eurozone sovereign debt crisis could worsen may lead to the reintroduction of national
currencies in one or more Eurozone countries or, in more extreme circumstances, the possible dissolution of the Euro
entirely. The departte or risk of departure from the Euro by one or more Eurozone countries and/or the abandonment
of the Euro as a currency could have major negative effects on the issuer, the portfolio investments (including the risks
of currency losses arising out of redsmnination and related haircuts on any affected areas) and the securities. Should
the Euro dissolve entirely, the legal and contractual consequences for holders efi@wominated obligations would

be determined by laws in effect at such time. These pdtdrdevelopments, or market perceptions concerning these

and related issues, could adversely affect the value of the securities or the portfolio investments. It is difficult¢d predi
the final outcome of the Eurozone crisis. Investors should carefuligider how changes to the Eurozone may affect
their investment in the securities.

China risk
Some Funds may invest, in accordance with their investment policy, in:

i1 China A Shares via the ShangHang Kong Stock Connect and the Shenztieng Kong Stock Connect; and/or
1 Chinese onshore bonds traded on the China Interbank Bond Market via Bond Connect.

Investing in the onshore (domestic) market of the PRC is subject to the risks of investing in emerging markets and other
risks of investments applicable to the PRC (as described in this section), as well as to additional risks that are specific t
the PRQ@narket.

PRC political, economic and social risk

Ly@SadtdySyida Ay (GKS tS2L)X SQ& wSLlzotAO 2F / KAyl o00GKS btw
social instability and adverse diplomatic developments which may take place in or in relation to the PRC and which can
notably conducto additional restrictions and change in the policies of the government and relevant authorities of the

PRC. Investor shall note that risk of expropriation, confiscatory taxes and nationalisation may possibly arise in the PRC
market, putting the value ahe investment at risk and affect the performance of the Funds investing in the PRC.

Also, in order to support its economic growth and to control inflation, the PRC government has implemented economic
measures and reforms in the last few years. There is no assurance that the PRC government will continue and maintain
such economic policieand that the economic growth in PRC will continue. Changes in the economic policies may have
Fy T ROSNBRS AYLI OGO 2y GKS tw/ Qa SO02y2Yeé yR (GKSNBF¥T2NB |

PRC legal system risk

The Shanghdiiong Kong Stock Connect and the Shenzteng Kong Stock Connect are subject to regulation by both
Mainland China and Hong Kong which are relatively new. These regulations are untested and are subject to change. In
addition, there is no certaty as to how they will apply and regarding their enforceability.

There can be no assurance that changes in such regulations, their interpretation or their enforcement will not have a
material adverse effect on the business operations of PRC companies which may issue securities to be invested by the
Funds.

PRC accounting and reporting standards risk

Although accounting, auditing and financial standards and practices applicable to PRC companies should be based on
the international accounting and reporting standards there may be significant differences between financial statements
prepared in accordanceith the PRC accounting standards and practice and those prepared in accordance with
international accounting standards.
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RMB currency risk

Renminbi is currently not a freely convertible currency as it is subject to foreign exchange control policies and
repatriation restrictions imposed by the PRC. Converting foreign currencies into Renminbi is carried out on the basis of
the rate applicabled offshore Renminbi ("CNH"). The daily trading price of CNH against other major currencies in the
inter-6 ' y1 F2NBA3Iy SEOKIy3IS YINJSG A& Ft2F1GAy3a Ay | oFyR |
China. The value of the CNH may diffeerhaps significantly, from the value of onshore Renminbi ("CNY") due to a
number of factors including without limitation those foreign exchange control policies and repatriation restrictions
applied by the Chinese government from tistetime as well as dter external factors and market forces.

LT &4dzOK LRt AOASE OKFy3dS Ay (G(KS FdzidzNBZX GKS CdzyRaAaQ LJ2a
denominated in Renminbi. There is no assurance that Renminbi will not be subject to devaluation, in which case the
value of the investments nyabe adversely affected.

The CNH market is in development and there may be periods in which it is difficult for market participants to obtain or
dispose of CNH. Furthermore, government or regulatory intervention in the CNH market may impact the availability
and/or convertibility d CNH. In such situations, the exchange rate may fluctuate substantially and it may not be possible
to obtain an exchange rate through any customary channel.

ShanghaiHong Kong Stock Connect and the Shenzitang Kong Stock Connect risk

Some of the Funds may seek exposure to stocks issued by companies listed on Mainland China stock exchanges via the
ShanghaHong Kong Stock Connect and the Shenzieng Kong Stock Connect. The Shanbtmaig Kong Stock
Connect and the Shenzhétong Kong 8tk Connect are new trading programmes that link the stock markets in
Shanghai or Shenzhen and Hong Kong and may be subject to additional risk factors. Investors in Hong Kong and Mainland
China can trade and settle shares listed on the other market viaxhkange and clearing house in their home market.

Under the Shanghdilong Kong Stock Connect (the "Shanghai Connect"), the Funds, through their Hong Kong brokers,
may trade certain eligibility shares listed on the Shanghai Stock Exchange (the "SSE"). The scope of Shanghai Connect
includes all constituenstocks of the SSE 180 Index and the SSE 380 Index and all China A Shhstsddoralthe SSE

and the Stock Exchange of Hong Kong Limited (the "SEHK").

Under the Shenzhehklong Kong Stock Connect (the "Shenzhen Connect"), the Funds, through their Hong Kong brokers,
may trade certain eligible shares listed on the Shenzhen Stock Exchange (the "SZSE"). The scope of Shenzhen Connect
includes all constituent stks of the SZSE Component Index and the SZSE Small/Mid Cap Innovation Index and all China
A Shares dudisted on the SZSE and SEHK.

Only certain China A Shares are eligible to be accessed through the SHdogbakong Stock Connect and the
ShenzherHong Kong Stock Connect. Such securities may lose their eligibility at any time and be recalled from the scope
of the ShanghaHong Kongt8ck Connect and the Shenzhétong Kong Stock Connect. When a stock is recalled from

the scope of eligible stocks for trading via the Shangtaig Kong Stock Connect and the Shenzfieng Kong Stock
Connect, the stock can only be sold but restricted frbeing bought. This may affect the investment portfolio or
strategies of the relevant Funds.

Furthermore, investor should note that market rules and disclosures requirements apply to companies issuing China A
Shares, changes of such rules and requirements may affect share prices.

i  Trading restrictions

Funds investing in China A Shares will be subject to restrictions on trading (including restriction on retention of
proceeds) in China A Shares as a result of its interest in the China A Shares. Under the current Mainland China rules,
once an investor hoklup to 5% of the shares of a company listed on the SSE or the SZSE, the investor is required
to disclose his interest within three working days and during which he cannot trade the shares of that company.
The investor is also required to disclose any gfgim his shareholding and comply with related trading restrictions

in accordance with the Mainland China rules.

1 Beneficial owner of the China A Shares

The Funds trade SSE shares and SZSE shares through their brokers affiliated to the Faustisdiab who is SEHK
exchange participants. These China A Shares will be held following settlement by brokers or custodians as clearing
participants in accountsiithe Hong Kong Central Clearing and Settlement System ("CCASS") maintained by the
Hong Kong Securities and Clearing Corporation Limited ("HKSCC") as central securities depositary in Hong Kong and
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nominee holder. HKSCC in turn holds the China A Shares of all its participants through a "single nominee omnibus
securities account” in its name registered with China Securities Depository and Cleaning Corporation Limited
("ChinaClear"), the central secties depositary in Mainland China.

China A Share in which the Funds will invest will be held on behalf of the Funds by the HKSCC and the Funds should
be considered as the beneficial owners of the China A Shares. The Funds are therefore eligible to exercise their
rights through the nomineey. The law surrounding such rights and the concept of beneficial ownership are at
their early stages in China and the mechanisms that beneficial owners may use to enforce their rights are untested
and therefore pose uncertain risks.

Investors should note that according to existing Mainland China practices, the Funds as a beneficial owner of China
A Shares traded via the Shanghling Kong Stock Connect and the Shenzteng Kong Stock Connect cannot
appoint proxies to attend sharehd®kINB Q Y SSiAy3da 2y Aida o0SKIfTo

In the event that HKSCC becomes subject to winding up proceedings in Hong Kong, investors should note that China
A Shares will not be regarded as part of the general assets of HKSCC available for distribution to creditors even
under Mainland China law. Hawer, HKSCC will not be obliged to take any legal action or enter into court
proceedings to enforce any rights on behalf of investors in China A Shares in Mainland China.

The HKSCC is a whaiklyned subsidiary of the Hong Kong Exchanges and Clearing Limited and is responsible for
the clearing, settlement and the provision of depository, nominee and other related services of the trades executed

by their respective market p#cipants and investors. The China A Shares traded through the ShahghgiKong

Stock Connect and the ShenzRdong Kong Stock Connect are issued in scripless form, and investors will not hold

any physical China A Shares. Although HKSCC does not dpiietpry interests in the China A Shares held in its
omnibus stock account in ChinaClear, ChinaClear as the share registrar for SSE and SZSE listed companies will still
treat HKSCC as one of the shareholders when it handles corporate actions in re<plicteof Shares.

1 ChinaClear default risk

ChinaClear has established a risk management framework and measures that are approved and supervised by the
China Securities Regulatory Commission.
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participants will be limited to assisting clearing participants in pursuing their claims against ChinaClear. HKSCC will,
in good faith, sek recovery of the outstanding Stock Connect securities and monies from ChinaClear through
available legal channels and through ChinaClear's liquidation process, if applicable. HKSCC will in turn distribute the
ShanghaHong Kong Stock Connect and the ShenzHong Kong Stock Connect securities and/or monies
recovered to clearing participants on a prata basis as prescribed by the relevant Shangtaaig Kong Stock
Connect and/or the Shenzhdn2 y 3 Y2y 3 { G201 /2yySOiQa I dziK2NRGASaD

The chances of China Clear default are considered to be remote.
1 HKSCC default risk

A failure or delay by the HKSCC in the performance of its obligations may result in a failure of settlement or the loss
of China A Shares and/or monies in connection with them and the Funds and their investors may suffer losses as a
result.

The Company shall be responsible or liable for any such losses.
i Volatility risk

The existence of a liquid trading market for China A Shares may depend on whether there is supply of, and demand
for, China A Shares. The price at which securities may be purchased or sold by the Funds and the Net Asset Value
of the Funds may be affectefitiading markets for China A Shares are limited or absent.

The China A Share market may be more volatile and unstable (for example, due to the risk of suspension of a
particular stock or government intervention). Market volatility and settlement difficulties in the China A Share
markets may also result in signditt fluctuations in the prices of the securities traded on such markets and thereby
may affect the value of the Funds investing in China A Shares.
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Given that the China A Share market is considered volatile and unstable (with risk of suspension of a particular stock
or governmental intervention), the subscription and redemption of Shares may also be disrupted.

9 Suspension risk

It is contemplated that the ShanghHiong Kong Stock Connect and the Shenztieng Kong Stock Connect have

the right to suspend or limit trading in any security traded on the relevant exchange if necessary for ensuring an
orderly and fair market and thatsks are managed prudently. In particular, trading band limits are imposed by the
stock exchanges on China A Shares, where trading in any China A Share security on the relevant stock exchange may
be suspended if the trading price of the security has inse€leor decreased to the extent beyond the trading band

limit.

A suspension will render it impossible for the relevant Funds to liquidate positions and could thereby expose the
Funds to significant losses. Further, when the suspension is subsequently lifted, it may not be possible for the Funds

to liquidate positionsat a favourable price, which could thereby expose the affected Funds to significant losses.
CAylLffes gKSNB | adzallSyaizy Aa STFSOUGSR: GKS NBf SOl
affected.

1 Quota and other limitations risk

The Shanghailong Kong Stock Connect and the Shen#eng Kong Stock Connect allow Hohinese investors

to trade Chinese equities without a license, purchases of securities through such programmes are subject to market
wide quota limitations issued frofi A YS (2 GAYS 6KAOK YIF & NB&GNK GHongr CdzyF
Kong Stock Connect and the Shenzhlamg Kong Stock Connect on a timely basis.

Trading under the ShanghHiong Kong Stock Connect and the Shenzleng Kong Stock Connect is initially

subject to a maximum crodsoundary investment quota together with a daily quota. Quota limitations may prevent

the Funds from purchasing China A Skamben it is otherwise advantageous to do so. In particular, once the quota

are reached, buy orders will be rejected (although investors will be permitted to sell theirlwoasslary securities
NB3IaFNRfSaa 2F GKS ljdzzdal ol fdbiytyOts implemeri ksainvestment skawegyl O G
effectively.

i Differences in trading day risk

Because the Shanghidiong Kong Stock Connect and the Shenztieng Kong Stock Connect trades are routed
through Hong Kong brokers and the SEHK, The ShaHghgi Kong Stock Connect and the Shenztieng Kong

Stock Connect will only operate on days whenhoibte PRC and Hong Kong markets are open for trading and when
banks in both markets are open on the corresponding settlement days. Therefore, it may happen that during a
normal trading day for the PRC market, Fund cannot carry out any China A Shares tiadhe Shangh#iong

Kong Stock Connect and the ShenzhEmg Kong Stock Connect. As a result, prices of the Sharghgi Kong

Stock Connect and the ShenzHdong Kong Stock Connect may fluctuate at times when the Funds are unable to
add to or exit itgosition.

Additionally, an investor cannot purchase and sell the same security on the same trading day, which may restrict
GKS CdzyRaQ loAfAde (2 AydSa iHohgKong Btack Connect gn& theNShenzhénK N2 d:
Hong Kong Stock Connect and toeminto or exit trades where it is advantageous to do so on the same trading

day.

i  Lack of investor protection risk

The Shanghdtong Kong Stock Connect and the Shenzieng Kong Stock Connect transactions are not covered

by investor protection programs of either the Hong Kong, the SSE or the SZSE. Investment in SSE or SZSE shares vi¢
the ShanghaHong Kong Stock Cortteand the Shenzhehlong Kong Stock Connect is conducted through brokers,

FYR A& adzoaSOi G2 GKS Nmxala 2F RSTlLdzZ G o6& adzOK oNRS!
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any nationality who suffer pecuniary losses as a result of default of a licensed intermediary or authorised financial
institution in relation to exchang&aded products in Hong Kong.

Since default matters in respect of SSE or SZSE shares via the SHamgh&ong Stock Connect and the Shenzhen
Hong Kong Stock Connect do not involve products listed or traded in SEHK or Hong Kong Futures Exchange Limited,
they will not be covered by thimvestor Compensation Fund. Therefore the Funds are exposed to the risks of default



of the broker(s) it engages in its trading in China A Shares through the Shétagitakong Stock Connect and the
ShenzherHong Kong Stock Connect.

1  Costs risk

In addition to paying trading fees, levies and stamp duties in connection with trading in China A Shares, Funds
investing via the Shanghlliong Kong Stock Connect and the Shen#eng Kong Stock Connect may be subject

to new fees arising from trading ohlda A Shares via the Shanghiing Kong Stock Connect and the Shenzhen
Hong Kong Stock Connect which are yet to be determined and announced by the relevant authorities.

China Interbank Bond Market and Bond Connect risk

The China Interbank Bond Market (the "CIBM") is an OTC market, where the majority of CNY bond trading takes place.
The CIBM is at a stage of development and internationalisation. Bond Connect is-txdmting link between China and

Hong Kong which alloveigible foreign investors to invest in onshoreil@se bonds traded on the CIBM.

Market volatility and potential lack of liquidity due to low trading volumes may cause prices of Chinese onshore bonds
to fluctuate significantly, and Funds investing in the CIBM may suffer losses. The Funds may also be exposed to risks
associated with séfement procedures and default of counterparties.

Investing in the CIBM via Bond Connect is also subject to regulatory risks. The rules and regulations on these regimes
are subject to change which may have potential retrospective efiache Funds' ability to invest in the CIBM and to
achieve their respective investment objectives.

China tax risk
1 General

The Management Company reserves the right to provide for appropriate Chinese tax on gains of any Fund that
invests in PRC securities thus impacting the valuation of the Fund.

With the uncertainty over whether and how certain gains on PRC securities are to be taxed, coupled with the
possibility of the tax laws, regulations and practice in the PRC changing, and/or the current interpretation or
understanding and also the possityiliof taxes being applied retrospectively, any provision for taxation made by

the Management Company may be excessive or inadequate to meet final PRC tax liabilities on gains derived from
the disposal of PRC securities. Consequently, investors may betagedror disadvantaged depending upon the

final outcome of how such gains will be taxed, the level of provision and when they subscribed and/or redeemed
their Shares in/from the Funds.

Shareholders may, depending on their own circumstances, be subject to PRC tax or taxes in other jurisdictions. It
cannot be guaranteed that taxes paid at the level of the Funds investing in China A Shares will be attributable to
any Shareholders for persahtax purposes.

The current tax laws, regulations and practice in China may change in the future with retrospective effect.
i1 Corporate Income Tax ("CIT")

Under the China CIT Law and the implementation rules, effective from January 1, 2008, an enterprise established
under the laws of foreign countries or regions whdgéace of effective managemehts located within China is
considered as dresident enterprisé for CIT purposes. TH@lace of effective managemehtefers to the place

where the substantial and overall management and control over the business, personnel, accounts and assets of
the enterprise are exercised. A resident enterprise will normally be subject to CIT at the rate of 25% on its worldwide
income.

Non-resident enterprises with establishments or places of business in China should be subject to CIT at the rate of
25% on taxable income derived by such establishments or places of business in China, as well as on taxable income
earned outside China thas nevertheless effectively connected with the establishments or places of business in
China.

The Funds investing in China A Shares will be managed in such a manner that the Company and such Funds should
not be treated as tax resident enterprises of the PRC or-tagnresident enterprises with a permanent
establishment ("PE") in the PRC for CITpawposes, although this cannot be guaranteed.
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To the extent thathe Funds are not tax resident enterprises of the PRC ortarnmesident enterprises with a PE

in the PRC for CIT law purposes, the Funds would only be subject to be withholding incoiéHay &t the rate

of 10% on taxable income sourced from China (e.g., dividends, interest, capital gains, etc.), unless otherwise
reduced or exempted pursuant to the applicable tax treaties or tax arrangements between China and the
jurisdictions where the Funid a tax resident, aapplicable PRC tax regulations.

1  WHTon dividend from investment in China A Shares

Unless a specific exemption / reduction is applicable, the incohdé/idends and other profit distributionderived

by the Funa frominvesting in China A Sharésough the Shanghaiong Kong Stock Connect and Shenzteng

Kong Stock Connect $®urced from the PR&nd subject to PRC WHT. The general WHT rate applicable is 10%
subject to the reduction bythe applicable double tax treaty/arrangement. China A Shares issuers have the
obligation to withhold the WHT when distributing dividendgte Funds.Such WHT may reduce the income from,
and/or adversely affect the performance of, such Funds investing in China A Shares.

1 WHT on capital gains from investment in China A Shares

According to Circular Caishui [2014] No- 8lbtice about the tax policies related to the ShangHaing Kong Stock
Connect ("Circular 81") and Circular Caishui [2016] No.N&iice about the tax policies related to the Shenzhen

Hong Kong Stock ConneCircular 127") taking effeétom 17 November 2014 and 5 December 2016 respectively,
capital gains derived by Hong Kong market investors (including the Funds) from the trading of China A Shares
through the Shanghdilong Kong Stock Connect and the ShenziHeng Kong Stock Connect are FPB@ced

income but are temporarily exempt from PRC WHT. There is no time limit set for the temporary WHT exemption
provided by Circular 81 and Circular 127.

1 Value added taX'VAT) on investment in China A Shares

Dividend do not fall within the taxable scope of VAT. Therefore, dividatatived by the Funds from investment
in China A sharesre not subject to PRC VAT.

According to Circular Caishui [2016] No. 36 and Circular 127, capital gains derived by Hong Kong market investors
(including the Funds) from the trading of China A Shares through the ShatghgiKong Stock Connect and
ShenzherHong Kong Stock Connect aeempt from VAT.

i Stamp duty

Stamp duty under the PRC laws generally applies to the execution and receipt of all taxable documents listed in the
tw/ Qa tNRGAAAZ2YLf wdz Sa 2y {GF YL 5dzié ® |-HoigKongBwcR Y I NJ
Connect and the ShenzhétongKong Stock Connect are required to pay stamp duty arising from the sale and
purchase of China A Shares and the transfer of China A Shares by way of succession and gift in accordance with the
prevailing PRC taxation regulations (currently, Odf%me transfer value imposedn the transferor withheld by

clearing house for Stock Exchanges, i.e. ChingClear

1 PRC tax consideration on investment in Chinese onshore bonds traded on the CIBM via Bond Connect

Coupon interest derived by the Funds from the investment in PRC government bonds and local government bonds
is exempt from PRC WHT and VAT.

TheMinistry of Finance and the State Administration of Taxati@A{) of the PRC jointly announced the Circular
Caishui [2018] No.108Circular 108) in November2018 According to Circular 10Bpnd couporinterest derived

from 7 November 2018 6 November 2021 by foreign institutionalvestors(including the Funds) from investment

in onshore PRC bonds throu@iina Interbank Bond Market temporarily exempt from PRC VAT and WGBIT 26
November 2021 The Ministry of Finance and State Taxation Administration jointly issued Caishui [2021] No. 34
(Circular 34) to formally extend the tax exemption period provided in Circular 108 that applies to bond interest
income paid to foreign indtitional investors from the domestic bond market via QFIl, RQFIl, CIBM and Bond
Connect from November 6, 2021 to December 31, 2025.

Gains derived by the Funds from the trading of PRC onshore bonds in CIBM are exempt from PRC VAT.

Currently, there is no specific PRC tax regulation clarifying the PRC CIT or WHT treatment on gains derived by foreign
institutional investors from the transfer of PRC debt securities (including PRC bonds). Based on the general
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the disposal of PRC onshore bonds would potentially be regarded aBRGrsourced income hence not subject to
PRC WHThet S2 L SQa&a . (IPBQQ isduedgdidéricghNovember 2017 indicated that gains derived by
foreigninstitutional investors(including the Fundsyom trading of China bonds CIBMare not taxablefor PRC

WHT purposeWhile the PBOC guidance has no binding effect, the WHT treatment indicated therein is consistent
GAGK GKS {1 ¢ Q& Ingradide CHines® taxt adthofitiesthavé noreyffdrced the collectioWefT.

i1 Legal and regulatory uncertainties

The interpretation and applicability of existing PRC tax laws may not be as consistent and transparent as those of
more developed nations, and may vary from region to region. There is a possibility that the current tax laws,
regulations, and practice in ¢hPRC may be changed with retrospective effect in the future. Moreover, there is no
assurance that tax incentives currently offered to foreign companies, if any, will not be abolished and the existing
tax laws and regulations will not be revised or amenitethe future. Any of these changes may reduce the income
from, and/or value of, the Shares in the Funds investing in China A Shares.

There can be no guarantee that new tax laws, regulations, and practice in the PRC that may be promulgated in the future
will not adversely impact the tax exposure of the Funds investing in China A Shares and/or its Shareholders.

Specific China QFI risks

Ly@SadySyid GKNRdIzZZAK Ly@SaldyYSyd alylF3aSNI GKANR LI NGeQa vcC
Under the prevailing regulations in China, foreign investors may invest in securities and investments permitted to be
held or made by QFI under the relevant QFI Regulations @& Eligible Securiti€sthrough institutions that have

obtained QFI status in China.

Whered LISOAFASR Ay | C deléraf Eundindayindess drécyly(incQF IaEtghIE Securities via the QFI
status of the Investment Manager.

There are rules and restrictions under current QFI Regulations including rules on investment restrictions, which are
applicable to the QFI as a whole and not only to the investments made by the relevant Funds. Investments in QFI Eligible
Securities made tlough institutions with QFI status are generally subject to compliance with investment and market
access restrictions applicable to each QFI. Such rules and restrictions imposed by the Chinese government on QFI may
KFE@3S Iy | ROSNERS Sidgity &hdperfoamancél KS Cdzy RaQ  Alj dz

Investors should be aware that violations of the QFI Regulations on investments arising out of activities of the QFI could
result in the revocation of licenses or other regulatory actions against, including investment in QFI Eligible Securities
issued byhe said QFI made in the benefit of the relevant Funds.

Limits on redemption

2 KSNBE (KS NBftS@lIyl CdzyRa INB Ay@SaitSR Ay [/ KAYyl Qa &SO0dzN
license, repatriation of funds from China may be subject to the QFI Regulations in effect from time to time. Accordingly,

the investment rgulations and/or the approach adopted by SAFE in relation to the repatriation may change from time

G2 GAYS® t w/ RREZUSIAIBSIEYDO aY0l &0 (KKES/ R S G KS OF LIAGEE FyRk2N N
Manager acting as QFI with written application or instructions as well as a tax payment commitment letter issued by

the relevant Fund.

Custody and Broker risk

The QFI Eligible Securities acquired by the relevant Funds through the Investment Manager's QFI status will be
maintained by the PRC Custodian(s) in electronic form via a securities account with the CSDCC or such other central
clearing and settlement ingtitions and a cash account with the PRC Custodian(s).

The Investment Manager also selects the PRC Brokers to execute transactions for the relevant Funds in the PRC markets.
The Investment Manager can appoint up to the maximum number of PRC Brokers per market (e.g. the Shanghai Stock
Exchange and the Shenzh8tock Exchange) as permitted by the QFI Regulations. Should, for any reason, the relevant
CdzyRaQ loAftAGEe G2 dzaS GKS NBfS@OlIyd tw/ . NRBR1TSNIo6S FFFSO
relevant Funds may also incur losses due te #tts or omissions of either the relevant PRC Broker(s) or the PRC
Custodian(s) in the execution or settlement of any transaction or in the transfer of any funds or securities. Further, in

89



the event of an irreconcilable shortfall in the assets in the securities accounts maintained by CSDCC which may arise
due to a fault in the CSDCC or bankruptcy of CSDCC, the relevant Funds may suffer losses. It is possible that, in
circumstances where onbysingle PRC Broker is appointed where it is considered appropriate to do so by the Investment
Manager, the relevant Fund(s) may not necessarily pay the lowest commission or spread available.

Subject to the applicable laws and regulations in China, the Depositary will make arrangements to ensure that the PRC
Custodians have appropriate procedures to properly4afe S1LJ 6§ KS Cdzy RaQ laasSiao

According to the QFI Regulations and market practice, the securities and cash accounts for the investment funds in
China are to be maintained in the name of "the full name of the QFI investment magagemame of the fund" or

"the full name of the QFhvestment manageg client account”. Notwithstanding these arrangements with third party
custodians, the QFI Regulations are subject to the interpretation of the relevant authorities in China.

Moreover, given that pursuant to the QFI Regulations, the Investment Manager as QFI will be the party entitled to the
securities (albeit that this entitlement does not constitute an ownership interest), such QFI Eligible Securities of the
relevant Funds mabe vulnerable to a claim by a liquidator of the Investment Manager and may not be as well protected

as if they were registered solely in the name of the Funds concerned. In particular, there is a risk that creditors of the
Investment Manager may incorrécf @ | aadzyS GKIFG GKS NBfS@OlFyd CdzyRQa | aa
ddzOK ONBRAGZ2NE YIe& &aSS1 G2 3AFLAYy O2yiNRBf 2F G(G(KS NBf SOl yi
to such creditors.

Investors should note that cash deposited in the cash account of the relevant Funds with the PRC Custodian(s) will not
be segregated but will be a debt owing from the PRC Custodian(s) to the relevant Funds as a depositor. Such cash will
be coamingled withcash belonging to other clients of the PRC Custodian(s). In the event of bankruptcy or liquidation of
the PRC Custodian(s), the Funds concerned will not have any proprietary rights to the cash deposited in such cash
account, and the Funds concerned willcbene an unsecured creditor, rankipagri passuwith all other unsecured
creditors, of the PRC Custodian. The Funds concerned may face difficulty 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 Funds concerned will suffer losses.

The Investment Manager as QFI shall entrust its PRC Custodian(s) to complete relevant registration formalities or submit
NEBf SOFyd | LILX AOF(iA2ya ABAE O KEYRSRLICSQBAa. REFAORKOLERANY 0K
Domestic Securities and Futures Investment Capital of Foreign Institutional Investors (PBOC & SAFE Circular [2020] No.
H O  OAdriristrafive Provisions 0 @ ¢ KS Ly @SaidyYSyid alyl3asSNI aklkfft 022 LISN]
obligations regarding review of authenticity and compliance,-axdney laundering, antierrorist financing, etc.

Onshore Versus Offshore Renminbi Differences Risk

While both the CNY and CNH are the same currency, they are traded in different and separated markets. The CNY and
CNH are traded at different rates and their movement may not be in the same direction. Although there has been a
growing amount of the RMB hetloffshore (i.e. outside China), the CNH cannot be freely remitted into China and is
subject to certain restrictions, and vice versa. Investors should note that subscriptions and redemptions in the relevant
Funds investing in the QFI Eligible Securitiéd¢®hdz3 K §( KS Ly @SadySyd al yl3ISNR& vClL
reference currency of the relevant share class and will be converted to/from the CNH and the investors will bear the
forex expenses associated with such conversion and the risk of a poteiffégaénce between the CNY and CNH rates.

The liquidity and trading price of the Funds concerned may also be adversely affected by the rate and liquidity of the
RMB outside China.

Specific QFI Tax Risk

As a result of investing indirectly or directly in QFI Eligible Securities, the Funds may be subject to indirect or direct
withholding and other taxes imposed by China. Investors should be aware that any changes or clarifications in the China
taxation legslation may be retrospective in nature and could affect the amount of income which may be derived and
the amount of capital returned, from the investments of the Funds. Laws governing taxation may continue to change
and may contain conflicts and ambigugie

Under current China tax law and regulations, there are uncertainties in the taxation rules of the QFI. The tax treatment
for a QFI investing in QFI Eligible Securities Eligible Securities is governed by the general taxing provisions of the
Corporate Incom&ax Law of ChinaQIT Law) effective on 1 January 2008. This is on the basis that the QFI would be
managed and operated such that it would not be considered a tax resident enterprise in China and would not be
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considered to have a permanent establishment in China. Under CIT Law, a 10% withholding incokvel@ax(" a K I f
be imposed on Chinsourced income (including but not limited to cash dividends, distributions, interests and gains
from transfers of QFI Eligible Securities) for a foreign enterprise that does not have any establishment or place of
business in Gha, or that has an establishment or place of business in China but whose income is not effectively
connected with such establishment or place of business. The Investment Manager intends to operate the relevant Funds
in a manner that will prevent them frorbeing treated as tax residents of China and from having a permanent
establishment in China, although this cannot be guaranteed.

¢KS / KAYl aAyMaORNE | R CK¥XWyOSi6dasS STA &I 822y (i1 RYNFASHABR
No.36 (‘Circular 36) on 23 March 2016 which provided implementation guidance on the further rollout of the Value

| RRSR VAT €06 ANDdz | NJ oc GF15&8 SFFSOG FNRY ™M al & wnamc |yl
which took effect on 1 May 2016, VAT at 6% shall be levied on the difference between the selling and buying prices of
those marketable securities, eg. KAyl a! ¢ { KIFNBax dzyf Saa GKSNB Aa aLISOATA
TnCicdar76 0 +f a2 LINRPGARS (KIG 3IFAya RSNAGSR o6& VvEGUAT TNRY
effective on 1 May 20168. 2 6 SOSNE GKS GSNY aYIFIN]J SGlrofS aSOdzZNAGASaéE Aa
it is unclear whether investment funds, index futures and warrants would fall within the definition. In addition, urban
maintenance and construction tax (currently rates ranging from 1% to 7%), educational surcharge (currently at the

rate of 3%) and local educational surcharge (currently at the rate of 2%) (collectivelyuttaxes) are imposed based

on VAT liabilities, so if the QFI was liable for VAT they would also be required to pay the applicable Surtaxes.

¢KS {iGFGS ¢ El (S8TR)yhaslisBuédaytikcilar Sdoshasitary20@0 dNo. 47 on 23 January 2009 clarifying
that QFI are subject to 10% China withholding tax on dividends and interest income that are sourced in China. Under
the China CIT Law and its Detailed Implementation Rulesesitderived from the government bonds issued by the in
charge finance department of the State Council shall be exempt from PRC income tax.

¢tKS ahcCz GKS {¢! YR (GKS / KAYCSRENPS QdrMHKZBRS & KBS B @fi A OBENR v/ ;
of Corporate Income Tax on capital gains derived from the transfer of PRC equity investment assets such as PRC
domestic stocks by QBlaishui [2014] No.79 on 14 November 201Maofice 79). Notice 79 states that PRC corporate

income tax will be imposed on capital gains obtained by QFII from the transfer of PRC equity investment assets (including
PRC domestic stocks) realised prior to 17 November 2014 in accordance with laws.

Notice 79 also states that QFI (without an establishment or place of business in China or having an establishment or
place in China but the income so derived in China is not effectively connected with such establishment or place) will be
temporarily exemptfrom corporate income tax on gains realised from the trading of "A" Shares effective from 17
November 2014. It is also noted that Notice 79 states that the corporate income tax exemption on gains realised from
the trading of the "A" shares effective frol’¥ November 2014 is temporary. As such, as and when the PRC authorities
announce the expiry date of the exemption, the relevant Funds may in future need to make provision to reflect taxes
payable, which may have a substantial negative impact on the Net Xsfue of the relevant Funds.

Aside from the aboweentioned rules, the PRC tax authorities have not clarified whether income tax and other tax
categories are payable on gains arising from the trading in securities that do not constitute shares or other equity
investments, such as boednd other fixed income securities, of QFI. In the absence of specific rules in this regard, the
general tax provisions under the PRC CIT Law should @pplh general tax provisions stipulate that a rresident
enterprise without permanent establishmeéin the PRC would generally be subject to WHT at the rate of 10% on its
PRGsourced gains from the trading of PRC securities, unless exempt under the PRC tax laws and regulations or
applicable double takreaty or arrangement, if anyPursuant to Article 7 of the Detailed Implementation Regulations

of PRC CIT Law, where the property concerned is a movable property, the source shall be determined according to the
location of the enterprise, establishment or place which transfers the @rtypIn practice, the PRC tax authorities have

not enforced the collection of PRC WHT in respect of gains derived ByRGrtax resident enterprises from the trading

of bonds/ fixed income securities issued by PRC tax resident enterprises. Howeverlisthergritten confirmation

issued by the PRC tax authorities to confirm that the gains derived by foreign investors on the trading of bonds/fixed
income securities issued by the PRC tax resident enterprises ar®R@nsourced. It is therefore possiblattithe

relevant tax authorities may, in the future, clarify the tax position and impose an income tax or withholding tax on
realised gains by QFI from dealing in PRC fixed income securities.
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According to CSRC Public Notice [2020] No. 63, the QFI would be permitted to invest in additional asset classes such as
depository receipts, bond repos, shares traded on National Equities Exchanges and Quotations, financial futures,
options, foreign exchage derivatives, private investment funds, etc., effective from 1 November 2020. There are no
specific rules and regulations governing the PRC WHT and VAT on capital gains derived by QFls from the trading of the
new permissible asset classes. It is uncertahether the capital gains derived by the QFI from trading of the new
permissible asset classes would be subject to WHT at 10%. Although the capital gains derived by the QFI from trading
2F YINJ SG &SOdNAGASE INB SESYLWMGNFSRY 2ACY20KBRSHEBNBR a4«
regulations and it is unclear whether new permissible asset classes would fall within the definition. Therefore, it is
uncertain whether the capital gains derived by the QFI from trading of the new permissiblectsssds would be

subject to VAT. If VAT is payable, there are also other surtaxes (which include Urban Construction and Maintenance Tax,
Education Surcharge and Local Education Surcharge) that would also be charged at an amount as high as 12% of the 6%
VAT payable.

When such tax is collected by China authorities, the tax liability will be payable by the QFI. In such event, any tax levied
on and payable by the QFI will be passed on to and borne by the Funds to the extent that such tax is indirectly or directly
attributable to the Funds through their holdings @FI Eligible Securitiehe Directors may at their discretion, provide
indemnities on behalf of the Funds to the QFI in respect of possible capital tax gains imposed by the China tax
authorities.

In light of the above, some or all of the QFI may withhold certain amounts in anticipation of China withholding tax on
0KS CdzyRaQ OFLWAGEFE 3IFAya GGNAROGdziSR G2 GKS vCL® ¢KS [
period of time or indénitely.

The Directors are of the opinion that a reserve may be warranted and may establish such a reserve in respect of the
relevant Funds Reservé). This Reserve is intended to cover potential indirect or direct PRC tax liabilities which may
arise from realised gains relating to indirect or direct investments in equity investments in the QFI Eligible Securities
being equities prior to 17 Novembe024, and realised and/or unrealised gains relating to indirect or direct investments

in the QFI Eligible Securities other than equities by the relevant Funds. In respect of potential tax liabilities relating to
indirect investments in QFI Eligible Secastithis would also cover liabilities which are not otherwise covered by
amounts withheld by the QFI.

Upon the clarification by the China tax authorities of the tax liability to the advantage of the QFI and/or the Funds, all
2NJ LI NG 2F GKS wSasSNWS YIieée o6S NBoO6FGSR (42 FyR NBillFAYSR
clarification resul in a disadvantageous outcome for the QFI and/or the Funds, there is no guarantee that the Reserve

or withheld amounts by the QFI (thevithheld amounts') will be enough to cover such indirect or direct China tax
liabilities. If the withheld amounts or Reserve is insufficient to satisfy the indirect or direct China tax liabilitiesntse

may be required to make payment to satisfy such tax liabilities.

Investors should note that as and when the China tax authorities provide clarity on the position, treatment and
implications of taxation of QFI, such implications may have a retrospective effect such that the Net Asset Value of the
relevant Funds may bewer or higher than what was calculated at the relevant time. In addition, before published
guidance is issued and is well established in the administrative practice of the China tax authorities, the practices with
respect to investments in QFI Eligible &&es may differ from, or be applied in a manner inconsistent with the
practices with respect to the analogous investments described herein or any new guidance that may be issued. In this
regard, investors who had redeemed their Shares in a Fund premyaredit made into that Fund as a result of China
GFE | dzZi K2NRAGASEQ OfF NAFAOILIGAZY 2y GKS GFE LRaAlGAzYy 27

In the event a Fund is terminated or ceases to exist before the China tax authorities provide clarity, the Reserve may
either be retained by or transferred to the Investment Manager on behalf of the Fund. In this situation, the investors
will not have anyclaim on such amount.

Derivatives risk

Derivative instruments

The Fund undertakes transactions in derivatives and forward transactions, both on exchange and OTC Derivatives, for
the purposes of meeting the investment objective, protecting the risk to capital, currency, duration and credit
management, as well as foetlging.
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Generally, derivative instruments are financial contracts whose value depend upon, or are derived from, the value of

an underlying asset, reference rate or index, and may relate to stocks, bonds, high yield debt securities (rated lower
than BBBby StandaR 3 t 22 NR& 2NJ CAUGOK 2NJ f26SNJ GKIYy .lFlo o0& az22R
rates and related indicederivative instruments on diversified financial indices may involve a broader range of
underlying assets than direct exposures, for example leveraged loans and commodities.

Derivative instruments can include, but are not limited to, futures, forwards, Swaps, (incliataigeturn swaps),

Options, warrants (allowing the Investment Manager to buy stocks for a fixed price until a certain date) and contracts
for differences. These instruments can be highly volatile and expose investors to a high risk of loss. Such instruments
normally equire only low initial margin deposits in order to establish a position in such instruments and may permit a
high degree of leverage. As a result, depending on the type of instrument, a relatively small movement in the price of a
contract may result in @rofit or a loss which is high in proportion to the amount of funds actually placed as initial
margin and may result in unquantifiable further loss exceeding any margin deposited.

The Risk Management Process document sets out the approved derivative strategies and is available upon request from
the Management Company.

i Derivatives; Correlation (basis risk)

Correlation risk is the risk of loss due to divergence between two rates or prices. This applies particularly where an
underlying position is hedged through derivative instruments which are not the same as (but may be similar to) the
underlying position.

i Derivatives; Valuation

Valuation risk is the risk of differing valuations of derivative instruments arising from different permitted valuation
methods. Many derivative instruments, in particular OTC Derivatives, are complex and often valued subjectively
and the valuation can onlbe provided by a limited number of market professionals who are often also the
counterparty to the transaction. As a result, the daily valuation may differ from the price that can actually be
achieved when trading the position in the market.

9 Derivatives; Liquidity

Liquidity risk exists when a particular instrument is difficult to purchase or sell. Derivative transactions that are
particularly large, or traded off market (i.e. over the counter), may be less liquid and therefore not readily adjusted
or closed out. Whee it is possible to buy or sell, this may be at a price that differs from the price of the position as

reflected in the valuatiomf the position

i Derivatives; Counterparty

Certain derivative types may require the establishment of a long term exposure to a single counterparty which
increases the risk of counterparty default or insolvency. While these positions are collateralised, there is a residual
risk between both the marko market and the receipt of the corresponding collateral as well as between the final
settlement of the contract and the return of any collateral amount, this risk is referred to as daylight risk. In certain
circumstances, the physical collateral retudnmay differ from the original collateral posted. This may impact the
future returns of the Fund.

i Derivatives; Delivery

¢tKS CdzyRQa loAfAGe (2 aSiiditS RSNAGIFIGAGS O2yGNX OGa 2y
underlying asset. In such circumstances, there is a risk of loss to the Fund.

Delivery risk may arise if an option is assigned or exercised arfaititeis required to deliver a security it does not

hold at that time. This may occur, for example, if the security was originally held as cover but was subsequently sold
due to a failure in the monitoring process. In such casesktimel may incur a loss due to its inability to settle the
transaction as required.

i Derivatives; Legal

Derivative transactions are typically undertaken under separate legal arrangements. In the case of OTC Derivatives,

a standard International Swaps and Derivatives Association ("ISDA") agreement is used to govern the trade between

the Fund and the counterpty. The agreement covers situations such as a default of either party and also the
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delivery and receipt of collateral. As a result, there is a risk of loss to the Fund where liabilities in those agreements
are challenged in a court of law.

1 Derivativesg EMIR

Certain Funds may be subject to EMIR which is a regulation orteeseounter derivatives, central counterparties

and trade repositories, which also comprehensively regulates the-tivecounter derivatives markets. EMIR lays
down uniform requirements inespect of OTC derivative transactions by requiring cetiigibleé' OTC derivatives
transactions to be submitted for clearing to regulated central clearing counterparties and by mandating the
reporting of certain details of derivatives transactions to trade repositories. In addition, EMIR imposes requirements
for approprate procedures and arrangements to measure, monitor and mitigate operational and counterparty
credit risk in respect of OTC derivatives contracts which are not subject to mandatory clearing. These requirements
include the exchange of margin and, whereialitmargin is exchanged, its segregation by the parties, including by
the Company.

Complying with EMIR could result in additional compliance costs for the Funds in scope and could lead to an increase
in the overall costs of entering into and maintaining OTC derivatives contracts.

Investors should be aware that the regulatory changes arising from EMIR and other applicable laws requiring central
clearing of OTC derivatives could adversely affect the ability of the Funds to adhere to their respective investment
policies and achieve #ir investment objective.

i Derivatives; Volatility

Derivative instruments may be used to generate market exposure to investments exceeding the net asset value of
the Fund, thereby exposing the Fund to a higher degree of risk than an equivalent Fund that does not use derivative
instruments. As a result ofits exposure, the size of any positive or negative movement in markets may have a more
significant effect on the net asset value of the Fund.

i Derivativeg Limited Use

Derivative instruments may be used in a limited way to obtain exposure to investments rather than holding the
investments directly. It is anticipated that the use of derivative instruments will not materially alter the risk profile
of the Fund or increaserice fluctuations compared to equivalent funds that do not invest in derivative instruments.

Exposure greater thaiNet AssetValue

Derivative instruments may be used to generate credit and equity exposure to investments exceeding the Net Asset
Value of the Fund, thereby exposing the Fund to a higher degree of risk. As a result of increased market exposure, the
size of any positive aregative movement in markets will have a relatively larger effect on the Net Asset Value of the
Fund. The additional credit and equity exposure will however be limited to such an extent as to not materially increase
the overall volatility of the Net Ass&talue.

Short sales

The Fund may take short positions through the use of derivative instruments which are not backed by equivalent
physical assets. Short positions reflect an investment view that the price of the underlying asset is expected to fall in
value. Accordingly, this view is incorrect and the asset rises in value, the short position could involve losses of the

Fund's capital due to the theoretical possibility of an unlimited rise in their market price. However, shorting strategies

are actively managed by the Ints®ent Manager such that the extent of the losses will be limited.

Currency strategies

Funds which use currency management strategies may have substantially altered exposures to currency exchange rates.
Should these currencies not perform as the fund Investment Manager expects, the strategy may have a negative effect
on performance.

Negative duration risk

The Fund may take a negative duration position if the Investment Manager believes yields are likely to rise strongly. This
means the Fund could produce a capital gain if bond yields increase which is not normally achievable by a typical bond
fund. However,if the Fund is positioned with negative duration and yields fall, the position will be detrimental to
performance.
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Convertible bonds risk

Convertible bonds are bonds issued by companies that give the bondholder the option to trade in the bond for shares
in the company.

Convertible bonds are subject to the risks associated with both bonds and company shares, and to risks specific to the
asset class. Their value may change significantly depending on economic and interest rate conditions, the
creditworthiness of the issuerthe performance of the underlying company shares and general financial market
conditions. In addition, issuers of convertible bonds may fail to meet payment obligations and their credit ratings may
be downgraded. Convertible bonds may also be less litpaid the underlying company shares.

Contingent convertible debt securities risk

Contingent convertible debt securities are bonds issued by companies, which convert into shares in the company when
certain capital conditions are met and are subject to the following risks.

Trigger levels and conversion risk

Contingent convertible debt securities are complex financial instruments in respect of which trigger levels and
conversion risk, depending on the distance of the capital ratio to the trigger level, differ. It might be difficult for the
Investment Managerd anticipate the triggering events that would require the debt to convert into equity and to assess
how the securities will behave upon conversion. In case of conversion into equity, the Investment Manager might be
forced to sell these new equity sharesdageise the investment policy of the Fund does not allow equity in its portfolio.
This forced sale may itself lead to liquidity issue for these shares.

Unknown and yield risk

The structure of the contingent convertible debt securities is innovative yet untested. Investors have been drawn to this
instrument as a result of its often attractive yield which may be viewed as a complexity premium. Yield has been a
primary reason thisasset class has attracted strong demand, yet it remains unclear whether investors have fully
considered the underlying risks. Relative to more highly rated debt issues of the same issuer or similarly rated debt
issues of other issuers, contingent convieldi debt securities tend to compare favourably from a yield standpoint. The
concern is whether investors have fully considered the risk of conversion or, for AT1 contingent convertible debt
securities, coupon cancellation.

Write-down, capital structure inversion and industry concentration risk

The investment in contingent convertible debt securities may also result in a material loss. In this event, should a
contingent convertible debt security undergoawrie2 6y > (G KS O2y GAy3ISyid O2yPdSNIAOGT
lose someorallofit 2NAIAYIFf Ay@SadyYSyido /2yGNFNB G2 OfFaairllt
investors may suffer a loss of capital when equity holders do not.
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investors will be susceptible to loss due to adverse occurrences affecting that industry.

Call extension risk
Contingent convertible debt securities are issued as perpetual instruments, callabled@geterenined levels only with
the approval of the competent authority.

Coupon cancellation risk
For somecontingent convertible debt securities, coupon payments are entirely discretionary and may be cancelled by
the issuer at any point, for any reason and for any length of time.

Liquidity risk
In certain circumstances finding a ready buyer for contingent convertible debt securities may be difficult and the seller
may have to accept a significant discount to the expected value of the bond in order to sell it.

Securitised bonds risk

Certain Funds may invest in asdetcked securities which are securities whose income payments and therefore value
are derived from and collateralized (or "backed") by a specified pool of underlying assets which may be commercial or
residential mortgages;redit card receivables, student loans, auto loans, other commercial or consumer receivables,
corporate loans, bonds, and whole business securitisation.

95



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.

Assetbacked securities 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 substandil impact on the timing and size of the cash flows paid by the securities and may negatively impact the
returns of the securities.

Prepayment risk is typically greater when interest rates are declining as mortgages and loans are prepaid. This may
negatively impact the return of any Fund investing in such security as the income generated will have to be reinvested
at the lower prevaihg interest rates. Conversely, extension risk tends to increase when interest rates rise as the
prepayment rate decreases causing the duration of abseked securities to lengthen and expose investors to higher
interest rate risk.

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 bthe underlying assets, the timing of recoveries and the level of rotation in the underlying assets.

Credit default swaps risk

A credit default swap is a type of credit derivative instrument which allows one party (the "protection buyer") to transfer
credit risk of a reference entity (the "reference entity") to one or more other parties (the "protection seller”). The
protection buyer pays a periodic fee to the protection seller in return for protection against the occurrence of a number
of events (each, a "credit event") experienced by tbference entity. @dit default swaps carry specific risks including
high levels of gearing, the possibility that premiums are paid for credit default swaps which expire worthless, wide
bid/offer spreads and documentation risks.

In addition, there can be no assurance that the counterparty to a credit default swap will be able to fulfil its obligations

to the Company if a credit event occurs in respect of the reference entity. Further, the counterparty to a credit default

swap mayseek to avoid payment following an alleged credit event by claiming that there is a lack of clarity in, or an

alternative meaning of, language used in the contract, most notably the language specifying what would amount to a
credit event.

Swap agreements risk

The Company may enter into Swap agreements. Swap agreements can be individually negotiated and structured to
include exposure to a variety of different types of investments or market factors. Depending on their structure, Swap
agreements may increase or @NB | &S (G KS / 2 Y LI yitén@ ar sidiEteda mtdrésBratas, 2currergyy 3
values, corporate borrowing rates, or other factors such as security prices, baskets of equity securities or inflation rates.
Swap agreements can take many different forms ane known by a variety of names. The Company is not limited to
any particular form of Swap agreement if consistent with the terms of the Prospectus and the investment objective and
policy of a Fund.

{6 L) ANBSYSyia GSyR (2 &akKAFI GKS /2YLIl yeQa Ay@gSaaySy
example, if the Company agrees to exchange payments in one currency for payments another currency, the Swap
agreement would tend to decrease the Codh y @ Q& SELR &dzNB (2 AyGaSNBad NIdSa Ay
currency and increase its exposure to the other currency and interest rates in the relevant country and/or region.
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portfolio. The most significant factor in the performance of Swap agreements is the change in the specific interest rate,
currency, individuakquity values or other factors that determine the amounts of payments due to and from the
Company. If a Swap agreement calls for payments by the Company, the Company must be prepared to make such
LI 2YSyia 6KSYy RdzS® Ly I RRrhinds2dédines) thie vhlue OfSaap dofebiddhtddites0ch O NJ
counterparty can be expected to decline, potentially resulting in losses by the Company.

Use of Swaps agreements may also incur counterparty risk as defined above.
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Securities lending and repurchase contracts risk

Securities lending and repurchase contracts involve a number of risks, including many of those with respect to derivative
instruments (above) and collateral (below).

In addition, the following additional risks may be relevant:

Securities lent under securities lending transactions may be returned late by the borrower or not at all as a result of the
02NNBGSNNR& RSTFldzZ G 2N FRYAYAAGNr GABS 2NJ 2LISNIF GA2y Il SNJ
to complek the sale of the relevant security, causing it to breach its contractual obligations to a third party purchaser.

If the borrower of a security defaults, to the extent that the value of the collateral held by the Fund at the relevant time

is less than thevalue of the securities lent by the Fund, the Fund will be an unsecured creditor for the difference and

may not recover in full or at all.

Repurchase transactions involve the risk that the face value of the cash received by the Fund falls below the market
value of the securities sold under the transaction. While the Fund should generally have a right to call for additional
collateral, if a canterparty defaults (e.g. becomes insolvent or breaches the contract), and the value of the collateral is
less than the value of the securities sold, the Fund will be an unsecured creditor for the difference and may not recover
in full or at all.

Reverse repurchase contracts involve the risk that the market value of the securities bought by the Fund falls below the
face value of the cash it pays for them. While the Fund should generally have a right to call for additional collateral, if a
counterpaty defaults (e.g. becomes insolvent or breaches the contract), and the value of the collateral is less than the
value of the cash paid, the Fund will be an unsecured creditor for the difference and may not recover in full or at all.

The Company does not currently engagesiecurities lending orepurchaseand reverserepurchase transactionand
this Prospectus will be amended before it may do so.

Collateral risk

The taking of collateral may reduce counterparty risk but it does not eliminate it entirely. There is a risk that the value
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could for exampe be due to the issuer of the collateral itself defaulting (or, in the case of cash collateral, the bank with
whom such cash is placed becoming insolvent), lack of liquidity in the relevant collateral meaning that it cannot be sold

in a timely manner onhte failure of the collateral giver, or price volatility due to market events. In the event that the

Fund attempts to realise collateral following the default by a counterparty, there may be no or limited liquidity or other
restrictions in respect of the tevant collateral and any realisation proceeds may not be sufficientta &fi G KS Cdzy F
exposure to the counterparty and the Fund may not recover any shortfall. It is also possible that assets held as collateral

in custody may be lost although, for fimgial assets held in custody, the Depositary will be obliged to return equivalent
assets.

Collateral management is also subject to a number of operational risks, which can result in a failure to request collateral
to cover the exposure of a Fund or failure to demand the return of collateral from a counterparty when due. There is
the risk that he legal arrangements entered into by the Company for the account of a Fund are held not to be
enforceable in the courts of the relevant jurisdiction, meaning that the Fund is unable to enforce its rights over the
collateral received in the case of a coargarty failure.

Collateral will not be reused.

Where collateral is delivered by way of title transfer, the Fund will be exposed to the creditworthiness of the
counterparty and, in the event of insolvency, the Fund will rank as an unsecured creditor in relation to any amounts
transferred as collaterayi SEOS&a& 2F (KS CdzyRQ&a SELRA&dNB (2 GKS O02dzyi

Fixed maturity fund risk

The nature of the investment objective and investment policy of a fixed maturity Fund means that the risk profile of the
Fund may vary over the term of the Fund. As the securities are redeemed and as the maturity date approaches, the
nature of therisks a2 OA I i SR A GK GKS LRNIF2tA2 YI& OKFy3dS FyR G(GKSE
risk profile may therefore change significantly between its launch date and the maturity date.
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Special purpose acquisitions companies (SPACSs) risk

SPACs are vehicles formed prior to the acquisition of a target for the purpose of raising capital through an initial public
offering to fund the acquisition.

Prior to the acquisition of a target, the SPAC is effectively alvakling vehicle for a predefined period of time which
holds predefined redemption rights.

SPACSs are subject to certain risk factors

9 Prior to an acquisition, the SPAC is subject to the risks that the proposed acquisition or merger may not obtain
the approval of SPAC shareholders or may require other approvals that it fails to obtain which puts it at risk of
foregoing a potential investent opportunity.

i Postacquisition, the SPAC trades as listed equity and as the market for-pebig is generally volatile, the
share price may fluctuate significantly over a short period of time. Similar to smaller companies, after the SPAC
acquisition, the stock may Hess liquid, more volatile and tend to carry greater financial risk than stocks of
larger companies. Any investments made in the SPAC in connection with an acquisition or merger will be
diluted by any further fundraisingost-acquisitionby the acquired company.

Distressed and defaultedebt securities risk

No Fund may invest in distressed and defaulted debt securities unless this is expressly stated in the relevant Fund's
investment policy.

Investment in these types of securities involve significant risk. A Fund's investment in securities of an issuer in weak
financial condition may include issuers with substantial capital needs or negative net worth or issuers that are, have
been or may beame, involved in bankruptcy or reorganisation proceedings.

Distressed securities frequently do not produce income while they are outstanding and may require the holders to bear
certain extraordinary expenses in order to protect and cover its holding. Typically, an investment in distressed securities
will be made vinen the Investment Manager believes either that the security is offered at a materially different level
from what the Investment Manager believes to be its fair value, or that it is reasonably likely that the issuer will make
an exchange offer or will beubject to a plan of reorganisation, however, there can be no assurance that such an
exchange offer will be made, or such a plan of reorganisation will be adopted, or any securities or other assets received
in connection with such an exchange offer or rearigation plan will not have a lower value or income potential than
anticipated when the initial investment was made.

Before investing in high yield bonds and on an ongoing basis, the Investment Manager will analyse whether such bonds
are to be considered as distressed securities (or not) and will ensure compliance with the investment policy of the
relevant Fund.

Defaulied securities are those for which the issuer failed to repay the principal and/or make interests payments.

Although investment in defawgd securities may result in significant returns for a Fund, it involves a substantial risk of
liquidity.

The risk of loss due to default may be considerably greater with lower quality securities because they are generally
dzy 8 SOdzNBR YR N8B 2FGSy &dzoo2NRAYFGSR G2 2GKSNJ ONBRAG2N
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adversely affected before an issuer defaults. In addition, the Fund may incur additional expenses if it must try to recover
principal or inteest payments on a defaulted security.

Sharedass specific risks

Investors should read the specific risks associated with certain Share Classes.
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RMB Share Class risk
Share Classes denominated in RM8 valued with reference to CNHffshore RMBjather than CNYonshore RMB)

While CNH and CNY represent the same currency, they are traded at different rates, and any divergence between CNH
and CNY may adversely impact investors.

The CNH market allows investors to transact RMB outside of the FIRE,is currently not freely convertible and
convertibility from CNH to CNY is a managed currency process subject to foreign exchange control policies and
repatriation restrictions by the PRC.

Under exceptional circumstances, due to the exchange controls and restrictions applicable to RMB, payment of
redemptions and/or dividend payments in RMB may be delayed, subject to the terms of the Prospectus.

Unhedged Share Classes currency risk

Investors in unhedge@hare Aasses will be exposed to the currency positions within the Fund relative to their Share
Class Currency. This means investors will be affected by exchange rate fluctuations between the Fund's currencies and
the Share Class Currency, which may have a pegiti negative effect on Share Class performance.

Currency Hedged Share Classes risk

Exchange rate fluctuations can materially impact investment returns and investors should ensure that they fully
understand the difference between investment in hedged and-hedged Share Classes.

Currency risk

Investors should note that, irrespective of the Share Class hedging methodology, the currency hedge used to minimise
the effect of exchange rate fluctuations will not be perfect. It will not completely eliminate the exposure of a Currency
Hedged Share Claso currency movements and no assurance can be given that the cushedgyng objective will be
achieved. Shareholders may still be exposed to an element of currency exchange rate risk trough exposure to currencies
other than the currency of the Hedgedh&e Class and the risks associated with the instruments used in the hedging
process.

The currency hedge implemented is equivalent to between 95% and 105% of the Net Asset Value of a Currency Hedged
Share Class. Hedged positions are monitored on an ongoing basis to ensure they do not exceed the levels set out above.
However factors outsidéhe control of the Management Company or its delegates, such as changes in the value of the
portfolio of the Fund or the volume of subscriptions and redemptions, may lead totmaged or undehedged
positions. In such cases, the currency hedge willdjested without undue delay.

Investors should be aware that the currency hedging strategy may substantially limit Shareholders of the relevant
Currency Hedged Share Class from benefiting if the Currency Hedged Share Class Currency falls against the relevant
hedging reference currency.

During periods when interest rates across currency areas are very similar, the interest rate differential (the "IRD") is very
small, the impact on Currency Hedged Share Class returns is low. However, in an environment where interest rates are
significantlydifferent between the relevant hedging reference currency of the Fund and the Currency Hedged Share
Class Currency, the IRD will be higher and the performance difference will be greater.

Currency Hedged Share Classes will be hedged irrespective of the movements in currency exchange rates.

Spillover risk
Gains or losses arising from currency Hedging Transactions are borne by the Shareholders of the respective Currency
Hedged Share Classes.

As there is no legal segregation of assets and liabilities between different Share Classes in the same Fund, there is a risk
that, under certain circumstances, Hedging Transactions or the requirement for collateral (if such activity is
collateralised) inelation to one Currency Hedged Share Class could have an adverse impact on other Share Classes in
the same Fund.
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Distribution from capital risk

Distribution Share Classes (such as those identified with an "F", "SP", "S2',NBEP§&Wfix) énay pay dividends out of
investment income, capitad A y Of dzZRAy 3 ySiG NBIFIfA&ASR | yR dzyNBFf AaSR Ay d¢
This is because, from time to time, the dividend paid may be more thamttestmentincome earned by the relevant

Fund.

Thepaymentof dividends out of capital may exceed thet realised and unrealised investmagains of the Share Class
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also be diminished.

The paymentof dividends out of capital will normally continue during periods of negative performance of a Fund,
resulting in a more rapid fall in the value of a Share Class than would occur if dividends were not being paid. This cycle
may continue until all capitaé depleted.

The payment of dividends out of capital may have different tax implications to dividends paid out of income and be tax
inefficient in certain countries. Investors are recommended to seek appropriate tax advice in relation to investment in
distribution Shae Classes.

This risk to longerm capital growth and capital erosion are particularly relevant to Distribution Shares Otestfed
GAGK Yy GCé3 .49té 2N) a9, ¢ adzFTAE

For Distribution Shares ClasseRR Sy (i A FA SR guihér&theldigtribatioréis basezifoR A fixéd amount or fixed
percentage of the Net Asset Value per Share which is not linked to income or capital, a payment of dividends out of
capital may be required where the amount of investment income earned by the iBurad sufficient to meet this fixed
amount or fixed percentage.

Distribution Shares ClassesRSy A FA SR 6 A (i K priogtisedi9idedd payiNénts 6ver CapitaldgiwWii dhd
will typically distribute more than the investment income earned by the Fund. A paymentiogéddout of capital may
be required to provide the enhanced payment or enhanced yield which these Share Classes aim to provide respectively.

Dividendpayments may also include interest rate differentials arising from currency hedging. Interest rate differentials
can be positive, negative or nil.

Positive interest rate differentials are expected to increase the distribution amount available to be distributed. Inclusion
of any interest rate differential in the distribution calculation will be considered a distribution from capital or capital
gains.The capital of the relevant Share Class would not benefit from the interest rate differential and this may result in
capital erosion.

Negative interest rate differentials are expected to decrease the distributtomsunt available to be distributed. In
extreme cases, where interest rate differentials are negative and are greater than the distribution yield of a Fund
calculated in its Reference Currency, then it is possible thatvidedidwill be paid.

Performance Fee Share Class risk

The Management Company is entitled to a Performance Fee for certain Share Classes in certain Funds, payable to the
Investment Manager as detailed in Appengix

A Fund's valuation may include both realised and unrealised gains and a Performance Fee may be paid on unrealised
gains which may not subsequently be realised. Due to the Performance Fee calculation methodology, a shareholder
may incur a Performance Feeegvthough ultimately such shareholder does not receive a positive return.

Where the Performance Fee accrual is reduced due to negative performance on any Dealing Day in an accounting period,
it will be offset against any prior positive performance per Share, thereby reducing the Performance Fee accrual per
Share within that Shar Class. This fee adjustment may not exactly match a previous positive accrual because the
number of Shares in issue at the time of the underperformance may be more or less than those in issue at the time of
original accrual. If the Performance Fee accisaleversed across a larger number of Shares in issue at the time of
underperformance than were in issue at the time of the outperformance, earlier investors in the Share Class may
experience dilution to the NAV per Share.
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Investment restrictions anglowers

The Directors shall, based upon the principle of risk spreading, have power to determine the corporate and investment
policy for the investments for each Fund, the Reference Currency of a Fund and the course of conduct of the
management and business affaiof the Company.

Except to the extent that more restrictive rules are provided for in connection with a specific Fund under the relevant
Fund Supplement, the investment policy shall comply with the investment rules and restrictions laid down hereafter.

1 Permitted investments

The investments of a Fund must comprise only one or more of the following:
1.1 Transferable Securities and Money Market Instruments admitted to or dealt in on a Regulated Market;

1.2 Transferable Securities and Money Market Instruments dealt in on another market in a Member State that is
regulated, operates regularly and is recognised and open to the public;

1.3 Transferable Securities and Money Market Instruments admitted to official listing on a stock exchange in a
Non-Member State or dealt in on another market in a Ndember State which is regulated, operates regularly
and is recognised and open to the public;

1.4 Recently issued Transferable Securities and Money Market Instruments, provided that:

A The terms of issue include an undertaking that application will be made for admission to official listing on
a Regulated Market, stock exchange or on another regulated market as described under 1.1 to 1.3 above,;
and

B Such admission is secured within one year of issue;

1.5 Units or shares of UCITS and/or other UCIs within the meaning of Article 1 (2), points a) and b) of the UCITS
Directive, whether or not established in a Member State, provided that:

A Such other UCls are authorised under laws which provide that they are subject to supervision considered
by the CSSF to be equivalent to that laid down in EU law, and that cooperation between authorities is
sufficiently ensured;

B The level of protection for unitholders in such other UClIs is equivalent to that provided for unitholders in
a UCITS, and in particular that the rules on assets segregation, borrowing, lending, and uncovered sales of
Transferable Securities and Money Markastruments are equivalent to the requirements of UCITS
Directive;

C The business of the other UCIs is reported in-iaérly and annual reports to enable an assessment of
the assets and liabilities, income and operations over the reporting period; and

D No more than 10% of the assets of the UCITS or of the other UCls, whose acquisition is contemplated, can,
according to their constitutional documents, be invested in aggregate in units of other UCITS or other UCls;

1.6 Deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and
maturing in no more than twelve (12) months, provided that the credit institution has its registered office in a
Member State or, if the registered oféaf the credit institution is situated in a NéMember State, provided
that it is subject to prudential rules considered by the CSSF as equivalent to those laid down in EU law;
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1.7 Derivative instruments, in particular Options and futures, including equivalentsettled instruments, dealt
in on a Regulated Market or other market referred to in 1.1 to 1.3 above, and/or OTC Derivatives, provided
that:

A

¢ the underlying consists of instruments covered by this section 1, financial ihdinesrest rates,
foreign exchange rates or currencies, in which the Funds may invest according to their investment
objectives and policies;

¢ the counterparties to OTC Derivative are institutions subject to prudential supervision, and belonging
to the categories approved by the CSSF;

¢ the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold,
fAljdZARI GSR 2NJ Ot 2aSR o0& |y 2FFasStiay3a GNryal Of
initiative; and

¢ exposure to the underlying assets does not exceed the investment restrictions set out in section 2.12
below;

B Under no circumstances shall these operations cause the Fund to diverge from its investment objectives.

1.8 Money Market Instruments other than those dealt in on a Regulated Market, and which fall within the
definition given in the sectiofDefinitions', to the extent that the issue or the issuer of such instruments is
itself regulated for the purpose of protecting investors and savings, and provided that such instruments are:

A Issued or guaranteed by a central, regional or local authority or by a central bank of a Member State, the
European Central Bank, the EU or the European Investment Bank,-&&hber State or, in case of a
Federal State, by one of the members making upfétkeration, or by a public international body to which
one or more member states of the EU belong; or

B Issued by an undertaking any securities of which are dealt in on Regulated Markets referred to in 1.1, 1.2
or 1.3 above; or

C Issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria
defined by EU law, or by an establishment which is subject to and complies with prudential rules
considered by the CSSF to be at least as stringefhioss taid down by EU law; or

D Issued by other bodies provided that investments in such instruments are subject to investor protection
equivalent to that laid down in the first, the second or the third indent and provided that the issuer is a
company whose capital and reserves amountatdeast ten million Euro (EUR 10,000,000) and which
presents and publishes its annual accounts in accordance with Directive 78/660/EEC, is an entity which,
within a Group of Companies which includes one or several listed companies, is dedicatedriartbm§
of the group or is an entity which is dedicated to the financing of securitisation vehicles which benefit from
a banking liquidity line.

1.9 Shares issued by one or several other Funds of the Company (the "Target Fund"), under the following
conditions:
A The Target Fund does not invest in the investing Fund;
B Not more than 10% of the assets of the Target Fund may be invested in other Funds of the Company;

C The voting rights linked to the Transferable Securities of the Target Fund are suspended during the period
of investment;

D In any event, for as long as these securities are held by the Company, their value will not be taken into
consideration for the calculation of the Net Asset Value for the purposes of verifying the minimum
threshold of the net assets imposed by the UCI Lavd,

E There is no duplication of management/subscription or repurchase fees between those at the level of the
Fund of the Company having invested in the Target Fund and this Target Fund.

t Complying with Article 9 of the Grabdical Regulation of 8 February 2008 relating to certain definitions of the UCI Law
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1.10However, each Fund:

A Shall not invest more than 10% of its net assets in Transferable Securities or Money Market Instruments
other than those referred to above under 1.1 to 1.4 and 1.8 above;

B Shall not acquire either precious metals or certificates representing them;

May hold cash and cash equivalents on an ancillary basis; such restriction may exceptionally and
temporarily be exceeded if the Directors consider this to be in the best interest of the Shareholders;

May acquire movable and immovable property which is essential for the direct pursuit of its business;

E May borrow up to 10% of its net assets, provided that such borrowings (i) are made only on a temporary
basis or (ii) enables the acquisitions of immovable property essential for the direct pursuit of its business.
Where a Fund is authorised to borrow undmints (i) and (i), that borrowing shall not exceed 15% of its
assets in total. Collateral arrangements with respect to the writing of Options or the purchase or sale of
forward or futures contracts are not deemed to constitute "borrowings" for the pggpof this restriction;
and

F  May acquire foreign currency by means of a backack loan.

Investment restrictions

2.1

2.2

For the purpose of calculating the restrictions described in 2.3 to 2.7 and 2.10 below, companies which are
included in the same Group of Companies are regarded as a single issuer.

To the extent an issuer is a legal entity with multiple $ubds where the assets of a sfilnd are exclusively
reserved to the investors in such sfind and to those creditors whose claim has arisen in connection with
the creation, operation and liquidien of that subfund, each sudund is to be considered as a separate issuer
for the purpose of the application of the risk diversification rules.

Transferable Securities and Money Market Instruments
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2.3

2.4

2.5

2.6

No Fund may purchase additional Transferable Securities and Money Market Instruments of any single issuer
if:

A Upon such purchase more than 10% of its net assets would consist of Transferable Securities and Money
Market Instruments of such issuer; or

B The total value of all Transferable Securities and Money Market Instruments of issuers in which it invests
more than 5% of its net assets would exceed 40% of the value of its net assets. This limitation does not
apply to deposits and OTC Derivatives madth financial institutions subject to prudential supervision.

A Fund may invest on a cumulative basis up to 20% of its net assets in Transferable Securities and Money
Market Instruments issued by the same Group of Companies.

The limit of 10% set forth above under 2.3(A) above is increased to 35% in respect of Transferable Securities
and Money Market Instruments issued or guaranteed by a Member State, by its local authorities, by any Non
Member State or by a public internatiohlaody of which one or more Member State(s) are member(s).

The limit of 10% set forth above under 2.3(A) above is increased up to 25% in respecedd bonds as
defined under article 3, point 1 of Directive (EU) 2019/2162 of the European Parliament and of the Council of
27 November 2019 on the issue of covered bonds and covered bond public supervision and amending
Directives 2009/65/EC and 2014/%3J, and for certaimualifying debt securities issued by a credit institution
which has its registered office in a Member State and which, under applicable law, is submitted to specific
public control in order to protect the holders of such qualifying debt securities. Foptngoses hereof,
"qualifying debt securities" are securitiéssued before 8 July 202the proceeds of which are invested in
accordance with applicable law in assets providing a return which will cover the debt service through to the
maturity date of the securities and which will be applied on a priority basis to the payment of principal and
interest in the event of a default by the issuer. To the extent that a relevant Fund invests more than 5% of its
net assets in debt securities issued by such an issuer, the total value of such investments may not exceed 80%
of the net assets of such Fund.



2.7 The securities specified under 2.5 and 2.6 above are not to be included for purposes of computing the ceiling
of 40% set forth above under 2.3(B) above.

2.8 Notwithstanding the ceilings set forth above, each Fund is authorised to invest, in accordance with the principle
of risk spreading, up to 100% of its net assets in Transferable Securities and Money Market Instruments issued
or guaranteed by a Member Statd the EU, by its local authorities, by any other Member State of the OECD
such as the US, by certain nritember States of the OECD (currently Brazil, Indonesia, India, Russia and South
Africa) or by a public international body of which one or more MemBete(s) of the EU are member(s)
(collectively, "Public Issuers"), provided that (i) such securities are part of at least six different issues and (ii)
the securities from any or such issue do not account for more than 30% of the net assets of such Fund.

2.9 When investing in derivative instruments on Transferable Securities or Money Market Instruments issued or
guaranteed by Public Issuers, the diversification requirements set out in the preceding paragraph do not need
to be complied with, provided however &t any direct investments in the relevant Transferable Securities or
Money Market Instruments together with any investments in derivative instruments on such Transferable
Securities or Money Market Instruments do not represent, on an aggregate basis,thaorel00% of the
NEBf SOyl CdzyRQa ySié laaSiao

2.10Without prejudice to the limits set forth hereunder under 2.22 and 2.23 below, the limits set forth in 2.3 above
are raised to a maximum of 20% for investments in shares and/or bonds issued by the same body when the
FAY 2F GKS Cdzy RQareplicad heé dormpdsitin ol dcértaiDstockoridebil securities index
which is recognised by the CSSF, on the following basis:

A The composition of the index is sufficiently diversified,;
B The index represents an adequate benchmark for the market to which it refers; and
C Itis published in an appropriate manner.

The limit of 20% is raised to 35% where that proves to be justified by exceptional market conditions in particular
in regulated markets where certain Transferable Securities or Money Market Instruments are highly dominant,
provided that any investment uptthis 35% limit is only permitted for a single issuer.

Bank deposits

2.11A Fund may not invest more than 20% of its net assets in deposits made with the same body.

Derivative instruments

2.17The counterparty exposure in(i) a derivative transactionthat is not centrally cleared through a central
counterparty authorised in accordance with Article 14 of Regulation (EU) No 648/2012 or recognised in
accordance with Article 25 of that Regulatiamd (ii) efficient portfolio management techniques (as described
0St260 YlI& y2i SEOSSR wmm: 2F (KS CdzyRQ&a ySi laaSia
in 1.6 above or 5% of its net assets in other cases.

2.13Investment in derivative instruments shall only be made provided that the exposure to the underlying assets
does not exceed in aggregate the investment limits set out in this section. When the Fund invests in index
based derivative instruments, these inte®nts do not have to be combined with the limits set out above.

2.14When a Transferable Security or Money Market Instrument embeds a derivative instrument, the latter must
be taken into account when complying with the requirements of 1.7 above as well as with the risk exposure
and information requirements laid down in thesent Prospectus.

Any returns or losses generated by OTC Derivatives will be for the account of the Fund, subject to the terms
agreed with the relevant counterparty or broker which may provide for deductions for taxes and any fees, costs
and expenses of the counterparty broker, any custodian or third parties securities lending agent, which
parties may be affiliated with the Management Company and/or the Investment Manager to the extent
permitted under applicable laws and regulations. Where a Fund uses OTC Derivatigesntheincludeotal

return swaps.
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Restrictions and Powerdptal return swaps may be used by a Fund to gain exposure on a total return basis to
any asset that the Fund is otherwise permitted to gain exposure to, including transferable securities, approved
money-market instruments, collective investment scheme units, derivatn&ruments, financial indices,
foreign exchange rates and currencies.

Units of operended funds
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net assets in the units of other UCITS or other UClIs. If a Fund is authorised to invest in aggregate more than
10% of its net assets in the units aher UCITS or other UCls, the investment in the units of a single other
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the application of this investment limit, each portfolio of a UCITS orrdth@ with multiple portfolios within
the meaning of article 181 of the UCI Law is to be considered as a separate issuer provided that the principle
of segregation of the obligations of the various portfoliosarigs third parties is ensured.

2.17When a Fund invests in the units of other UCITS and/or other UCls that are managed, directly or by delegation,
by the same management company or by any other company with which the management company is linked
by common management or control, or by a swbgtal direct or indirect holding, that management company
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units of such other UCITS and/or other UCls.

2.18When the underlying collective investment scheme is also managed by the Management Company (or an
associate), the Management Company will reduce its Annual Management Glrettgedministration Charge
by the amount of any equivalent charge that has been taken on the underlying collective investment schemes
and no initial or redemption charge will apply at the level of the underlying collective investment scheme to
avoid any double charge. In its annualport, the Company shall indicate the maximum proportion of
management fees charged both to the Fund itself and to the UCITS and/or other UClIs in which it invests.

2.19Notwithstanding the above restrictions, a Fund (the "Investing Fund") may subscribe and/or hold units issued
by one or more other Funds (each a "Second Fund"), provided that:

A The Second Fund does not, in turn, invest in or hold units in the Investing Fund; and

B No more than 10% of the assets of the Second Fund may (according to its investment policy) be invested
in units of other UCITS or UCIs; and

C The Investing Fund may not invest more than 20% of its Net Asset Value in units of a single Second Fund;
and

D Voting rights, if any, attaching to the units of the Second Fund are suspended for as long as they are held
by the Investing Fund concerned and without prejudice to the appropriate processing in the accounts and
the periodic reports; and

E For as long as these units are held by the Investing Fund, their value will not be taken into account for the
calculation of the Net Asset Value of the Company for the purposes of verifying the minimum threshold of
the net assets imposed by the UCI Lawd an

F  There is no duplication of management, subscription or redemption fees between those at the level of the
Investing Fund and those at the level of the Second Fund.

Master-feeder structure
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2.20Each Fund may act as a feeder fund (the "Feeder") of a master fund. In such case, the relevant Fund shall invest

at least 85% of its assets in shares/units of another UCITS or offarsilibf such UCITS (the "Master"), which
is not itself a Feeder nor hid units/shares of a Feeder. The Fund, as Feeder, may not invest more than 15% of
its assets in one or more of the following:

A Ancillary liquid assets in accordance with Article 41 second indent of second paragraph of the UCI Law;

B Derivative instruments, which may be used only for hedging purposes, in accordance with Article 41 first
indent, point g) and Article 42 second and third indents of the UCI Law;
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2.21When a Fund invests in the shares/units of a Master which is managed, directly or by delegation, by the same
management company or by any other company with which the management company is linked by common
management or control, or by a substantial dir@ctindirect holding, that management company or other
O2YLIl ye Yleé y2i OKINBHS &doadONRLIIAZ2Y 2N NBRSYLIiAzyYy
shares/units of the Master.
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maximum level of the management fees that may be charged both to the Feeder Fund itself and to the Master
in which it intends to invest. In its annueeport, the Company shall indicate the maximum proportion of
management fees charged both to the Fund itself and to the Master. The Master shall not charge subscription
or redemption fees for the investment of the Feeder into its shares/units or thewdistiment thereof.

Combined limits

2.23Notwithstanding the individual limits laid down in 2.3, 2.10 and 2.11 above, a Fund shall not combine, where
this would lead to investing more than 20% of its assets in a single body, any of the following:

A Investments in Transferable Securities or Money Market Instruments issued by that body;
B Deposits made with that body; and/or

C Exposures arising from Derivatives undertaken with that bth@dt are not centrally cleared through a
central counterparty authorised in accordance with Article 14 of Regulation (EU) No 648/2012 or
recognised in accordance with Article 25 of that Regulataomd securities financing transactions and
efficient portfolio management techniques.

2.24The limits set out in 2.3, 2.5, 2.6, 2.10, 2.11 and 2.20 above may not be combined, and thus investments in
Transferable Securities or Money Market Instruments issued by the same body, in deposits or derivative
instruments made with this body carried out accordance with 2.3, 2.5, 2.6, 2.10, 2.11 and 2.20 above may
not exceed a total of 35% of the net assets of each Fund.

2.25The Company may not acquire such amount of shares carrying voting rights which would enable the Company
to exercise legal or management control or to exercise a significant influence over the management of the
issuer.

2.26The Company may acquire no more than (i) 10% of the outstandingotomy shares of the same issuer; (ii)
10% of the outstanding debt securities of the same issuer; (iii) 10% of the Money Market Instruments of any
single issuer; or (iv) 25% of the outstlimg shares or units of the same UCITS or other UCI.

The limits set forth in (ii) to (iv) may be disregarded at the time of acquisition if at that time the gross amount
of the debt securities or of the Money Market Instruments or the net amount of the instruments in issue cannot
be calculated.

2.27The limits set forth above under 2.22 and 2.23 do not apply in respect of:

A Transferable Securities and Money Market Instruments issued or guaranteed by a Member State or by its
local authorities;

B Transferable Securities and Money Market Instruments issued or guaranteed by axyiéviamer State;

Transferable Securities and Money Market Instruments issued by a public international body of which one
or more Member State(s) are member(s);

D Shares in the capital of a company which is incorporated under or organised pursuant to the laws of a state
which is not a Member State provided that (i) such company invests its assets principally in securities
issued by issuers having their registeredicaf in that state, (ii) pursuant to the laws of that State a
participation by the relevant Fund in the equity of such company constitutes the only possible way to
purchase securities of issuers of that state, and (iii) such company observes in its evsspolicy the
restrictions set forth under 2.3, 2.7, 2.10, 2.11 and 2.14 to 2.23; or
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The

E Shares held by one or more Funds in the capital of subsidiary companies which carry on the business of
management, advice or marketing in the country where the subsidiary is established, in regard to the
redemption of shares at the request of Shareholdexslusively on its or their behalf.

Global exposure

global exposure relating to financial derivative instruments may be calculated through the commitment approach

or VaR methodology.
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3.1 Commitment approach

Unless otherwise disclosed in the relevant Fund Supplement, each Fund shall employ a commitment approach
in determining its global exposure to derivative instruments and will ensure that such global exposure does not
exceed the limits as set out in the GSSrcular 11/512 of 30 May 2011, as may be amended or restated from
time to time.

3.2 VaR methodology

If stated in the relevant Fund Supplement, the Fund shall employ ad&Resk ("VaR") model in determining
its global exposure to derivative instruments and will ensure that such global exposure does not exceed the
limits as set out in the CSSF Circ@itl612 of 30 May 2011, as may be amended or restated from time to time.

VaR is a means of measuring the potential loss to a Fund due to market risk and is expressed as the maximum
potential loss, under normal market conditions, measured at a 99% confidence level ovemaoattetime
horizon. The holding period for the purposécalculating global exposure, is one month.

Funds using the VaR approach are required under the CESR Guidelines on Risk Measurement and the
Calculation of Global Exposure and Counterparty Risk for UCITS (CEER/1® disclose their expected
averagdevel of leverage which is stated in the relevant Fund Supplement of this Prospectus. For the avoidance
of doubt, derivative instruments used for efficient portfolio management (including to hedge a position) will
also form part of the above leverage cdkion.

The expectedhveragelevel of leverage disclosed for each Fund is an indicative level and is not a regulatory
fAYAlGD® ¢KS CdzyRQa I Oldza t fS@St 27T atefagdvelifrahttime s 3K
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and risk profile and comply with its VaR limit.

Shareholders should note that the market risk of the Fund will be monitored using the VaR approach within
the limits of relevant European and/or Luxembourg applicable laws and/or regulations and the VaR approach
will be published in the audited annual repo
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leverage which does not necessarily reflect the actual level of risk of the portfolio.

In this context leverage is a measure of the aggregate derivative usage and is calculated as the sum of the
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arrangements. Some of these instruments naayually reduce the risk within the Fund, consequently, the ratio
indicated in the Fund Supplement does not necessarily indicate increased levels of risk within the relevant
Fund. In addition, the ratio disclosed in the Fund Supplement is increased wlen@dzy R NB LJ | OS a
currency positions over a short period and so does not necessarily indicate any increased level of risk within
the Fund.



There are two forms of VaR approaches, absolute and relative, which are described below:

Risk Monitoring Description

Approach

Absolute Value at A Fund seeks to estimate the potential loss it could experience in a month (20 t
Risk days) under normal market conditions. The requirement is that, 99% of the time.
(Absolute VaR) CdzyRQa ¢2NRG 2dz2i02YS Aa y2 ¢2NBRS (K|

Relative Value at  The relative VaR of a Fund is expressed as a multiple of a benchmark or ref

Risk portfolio and cannot, under the same circumstances as above, exceed twice th

(Relative VaR) of the relevant benchmark or reference portfolighe reference portfolio may b
different from the benchmark as stated in the Fund supplements.

When a Fund invests in indé&ased derivative instruments, these investments do not have to be combined to
the limits laid down in the sectiotinvestment Restrictions and Poweérs

When a Transferable Security or Money Market Instrument embeds a derivative instrument, the latter must
be taken into account when complying with the requirements of this section.

4 Additional investment restrictions
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4.1

4.2

4.3

4.4

4.5

4.6

No Fund may acquire commodities or precious metals or certificates representative thereof, provided that
transactions in foreign currencies, financial instruments, indices or Transferable Securities as well as futures
and forward contracts, Options and Spgathereon are not considered to be transactions in commodities for

the purposes of this restriction.

No Fund may invest in real estate or any option, right or interest therein provided that investments may be
made in securities secured by real estate or interests therein or issued by companies which invest in real estate
or interests therein.

The investment policy of a Fund may replicate the composition of an index of securities or debt securities, in
compliance with applicable laws and regulations, in particular, the Giarahl Regulation of 8 February 2008
relating to certain definitions othe UCI Law and implementing the UCITS Directive and ESMA Guidelines
2014/937.

A Fund may not grant loans or guarantees in favour of a third party, provided that such restriction shall not
prevent each Fund from investing in Transferable Securities which are not fulhumaldoney Market
Instruments or other financial instrumentas mentioned in 1.5, 1.7 and 1.8 above and shall not prevent the
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The Company may not enter into uncovered sales of Transferable Securities, Money Market Instruments or
other financial instruments as listed in 1.5, 1.7 and 1.8 above.

The ceilings set forth above may be disregarded by each Fund when exercising subscription rights attaching to
AaSOdzNR GASa Ay adi& enshinizy BoSaivantad2oNIher @ificiple of gkeading, newly

authorised Funds may derogate from Articles 43, 44, 45 and 46 of the 2010 Law for six months following their
launch dateWithin six months following their launch date, each Fund may also temporarily derogate from the
investment restrictions set out in its investment policy until the fifteenth Business@layving the date that
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net assets.

If such ceilings are exceeded for reasons beyond the control of a Fund or as a result of the exercise of

subscription rights, such Fund must adopt as its priority objective in its sale transactions the remedying of such
situation, taking due account of thaterests of its shareholders.



4.7 Investment Restrictions Applyinmder M&G Investments Controversial Weapons Policy

All Funds in the Company are subject to M&G Investments Controversial Weapons Policy, which sets out the
approach to the exclusion of companies involved in controversial weapons.

Controversial weapons are those that cause indiscriminate or disproportionate harm. The use of controversial
weapons is banned in many jurisdictions under international and national laws, some of which also prohibit
investment in certain types of weaponadactivities. Exclusion aims to meet legal and regulatory obligations,
as well as, is part of the ESG integration.

For more information please refer to M&G Investments Controversial Weapons Policy on M&G website.
4.8 Investment Restrictions Applyinpnder M&G Investments Thermal Coal Investment Policy

All Funds in the CompamyNS & dzo 2S00 G2 GKS asD Ly@SadyYSyida ¢KSNY
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and bonds issued by companies. Where Funds hold other types déagsese assets do not fall within the
scope of the Coal Policy.

z

The Investment Manager engages with companies involved in thermal coal activities to encourage them to
adopt and/or continue to implement a strategy focused on Credible Transition.

As a result of the application of the Coal Policy, the Funds are subject to additional investment restrictions.
These investment restrictions are informed by quantitative screening of assets managed by the Investment
Manager to determine potential risks due to thermal coal exposure. Where thermal coal exposure is
identified, decisions to exclude are informed by thinelds defined in the Coal Policy and an assessment of
the Credible Transition that enable the Investment Manager to assess whether a company is an eligible

investment for the relevant Fund

Excluded companies to be sold by the Funds may be subject to liquidity constraints or lower liquidity in
difficult market conditions, which may result in the Investment Manager having to sell investments in
excluded companies at an unfavourable time andioder adverse market conditions. This may have a
negative impact on the value of the Funds. The Investment Manager will, however, seek to sell investment in
excluded companies as soon as practicable where this is required.

4.9 The Directors have the right to determine additional investment restrictions to the extent that those
restrictions are necessary to comply with the laws and regulations of countries where Shares of the Company
are offered or sold.

5 Type of derivative instruments
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objective and for efficient portfolio management.

The derivative instruments are the following:

i Spot and forward contractgincluding forward foreign exchange contracts) are bespoke agreements to buy or sell
currencies, shares, bonds or interest rates at a specified price immediately or at a future date;

i Exchange traded futureare standard agreements relating to underlying instruments such as currencies, shares,
bonds, interest rates and indices at a future date on a Regulated Market

i1 Swapsare agreements which involve exchanging cash flows from investments with another party, including fixed or
indexlinked interest rate swaps, equity, bonds, currency, or other asset swaps;

i Credit default swapsare agreements which exchange the credit risk between parties. For example, these
instruments can be used to protect the Fund against potential defaults of companies, group of companies or
2SNy YSylGaod ¢KSasS agl LA Ol y koeftesia a b fofSa pafticotad iSsued d¢ S NB
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i Total return swapsare agreements in which one party (total return payer) transfers the total economic performance
of a reference obligation, which may for example be a share, bond or index, to the other party (total return receiver).
The total return receiver must in tugpay the total return payer any reduction in the value of the reference obligation
and possibly certain other cash flows. Total economic performance includes income from interest and fees, gains or
losses from market movement, and credit losses.

A Fund may use a Total Return Swap to gain exposure to an asset (or other reference obligation), which it does not wish
to buy and hold itself, or otherwise to make a profit or avoid a loss.

The conditions under which a Total Return Swap may be used are described below in&dctidransparency of
securities financing transactions and of reuse (SFTR)

i Interest rate swapgrovide for an exchange between two parties of interest rate exposures from floating to fixed
rate or vice versa. Each party thereby gains indirect access to the fixed or floating capital markets;

i Currency swapsare bilateral financial contracts to exchange the principal and interest in one currency for the same
in another currency in order to hedge specific currency risk;

1 Credit linked notesare structured notes that enable access to local or external assets which are otherwise
inaccessible to the Fund. Credit linked notes are issued by highly rated financial institutions;

i Optionsoffer the right to buy or sell an asset at an agreed price and time and can be on shares, bonds, bond futures,
currencies, or indices.

6 Efficient portfolio management techniques and instruments
6.1 General

When specified in the relevant Fund Supplement, a Fund may employ techniques and instruments including
securities financing transactions relating to Transferable Securities, Money Market Instruments and other
financial liquid assets for efficient portfolimanagement purposes which include hedging or other risk
management purposes.

When these operations concern the use of derivative instruments, these conditions and limits shall conform to
the provisions laid down above. Under no circumstances shall these operations cause a Fund to diverge from
its investment objectives as set outtime relevant Fund Supplement.

6.2 Repurchase agreements and reverse repurchase agreements

A Fund may enter into repurchase agreement and reverse repurchase agreement transactions which consist of
the purchase and sale of securities whereby the seller has the obligation to repurchase from the acquirer the
securities sold at a price and term sl by the two parties in their contractual arrangement.

Under a repurchase agreement, one party sells securities (such as shares or bonds) to another party at one
price at the start of the trade and at the same time agrees to repurchase (buy back) the asset from the original
buyer at a different priceatafull RI GS 2NJ 2y RSYlIyR® ¢KS GSNXY WNBGSN
same contract from the perspective of the buyer.

A Fund may act as buyer or seller under a repurchase agreement. The types of assets that can be subject to a
repurchase agreement are securities (both bonds and shares).

A Fund can act either as purchaser or seller in repurchase agreement and reverse repurchase agreement
transactions or a series of continuing repurchase and reverse repurchase transactions. Its involvement in such
transactions is, however, subject to thdlwing rules:

A A Fund may not buy or sell securities using a repurchase agreement or reverse repurchase agreement
transaction unless the counterparty is an eligible counterparty as provided by the applicable laws and
regulations and is permitted by the CSSF.

B As a Fund is exposed to redemptions of its own Shares, it must take care to ensure that the level of its
exposure to repurchase agreement and reverse repurchase agreement transactions is such that it is able,
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6.3

6.4

at all times, to meet its redemption obligations and that these transactions do not jeopardise the
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C A Fund that enters into a repurchase or reverse repurchase agreement must ensure that it is able at any

time to terminate the repurchase or reverse repurchase agreement, as applicable, or recall any securities

or the full amount of cash subject to the retase or reverse repurchase agreement respectively, unless

the agreement is entered into for a fixed term not exceeding seven days.

The Company does not currently engage in repurchase agreements and reverse repurchase transactions and
this Prospectus will be amended before it may do so.

Securities lending

The Company may engage in securities lending transactiorisehalf of a Funeither directly or through a
standardised lending system organised by a recognised clearing institution or by a financial institution
specialising in this type of transaction and subject to prudential supervision rules which are considered by the
CSSF agjaivalent to those provided by EU law, in exchange for a securities lending fee.

A securities lending transaction is similar to a repurchase contract. The lender transfers ownership of an asset
to a third party (the borrower), who pays a fee to the lender for the use of the loaned asset and agrees to
return the securities at the end dhe transaction. Even though the parties are called lender and borrower,
actual ownership of the assets is transferred. A Fund may act as lender or borrower under a stock lending
transaction. The types of assets that can be subject to a securities |enaiirsgction are securities (both bonds

and shares).

A Fund that enters into a securities lending agreement must ensure that it is able at any time to terminate
the agreement or recall the securities that have been lent out.

The Company does not currently engage in securities lending transactions and this Prospectus will be
amended before it may do so.

Transparency of Securities Financing Transactions and of Reuse (SFTR)

6.4.2. Total return swaps
General description of total return swaps and the rationale of their use

In order to achieve an optimum return from capital invested, while reducing investment risk through
diversification, the Company may enter intotal return swaps(or TRSpnly. In accordance witRegulation

(EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency of
securities financing transactions and of reuse (the "SETRS) Prospectus contains a general description of

the total return swaps used and more details may be found under each Fund Supplement.

None of the Funds currently makes use of securities financing transactions within the meaning of the SFTR (i.e.
repurchase transactions, securities or commodities lending or borrowingsselliyback or sebuy back
transactions and margin lending transixcts) and this Prospectus will be amended before they may do so.

The Funds may enter inttotal return swaps for investment purposes, in order toeet their investment
objectivesas well as for efficient portfolio management and hedging as described forFeawhin the section
Cdzy R { dzLJLJ S etSry swaps may tygidally be udell when considered by the Investment Manager
as appropriate instruments to achieve the desired economic credit market exposure of the relevant Funds.
Total return swaps are noratly used on a temporary bagisly as the use of total return swaps depends on
various factors suctas market opportunitiesand conditions, biebffer spread and pricing and liquidity
compared to other instruments.

Atotal return swap is an agreement between two counterparties to swap the total return on an asset (the
capital gain plus any income the asset generates) in return for payments based on a fixed or variable rate. As
an unfunded transaction, the fixed or variable rate Wwilve an additional spread to reflect the cost of funding
using the balance sheet of the counterparty. This simulates the purchase or sale of an instrument with 100%
financing.



Totalreturn swaps will not be cleared.
100% of the revenues arising from the use of total return swaifidoe paid to the relevanfunds.
Use oftotal return swaps per Fund

The following Funds may enter intotal return swaps on bond indices, leveraged loan indices and baskets of
bonds.

M&G (Lux) Emerging Markets Bond Fund

M&G (Lux) Emerging Markets Hard Currency Bond Fund
M&G (LuxEmerging Markets Local Currency Bond Fund
M&G (Lux) Euro Corporate Bond Fund

M&G (Lux) European Inflation Linked Corporate Bond Fund
M&G (Lux) GlobaCredit Investment Fund

M&G (Lux) Global Floating Rate High Yield Fund

M&G (Lux) Global High Yield Bond Fund

M&G (Lux) Global Macro Bond Fund

M&G (Lux) Optimal Income Fund

M&G (Lux) responsAbility Sustainable Solutions Bond Fund
M&G (Lux) Short Dated Corporate Bond Fund

M&G (Lux) US Corporate Bond Fund

M&G (Lux) US High Yield Bond Fund

=4 =4 =4 -8 8 8 -4 -8 8 -5 -5 -9 9 9

Generally this will be to hedge or add credit market exposure. The usgabfeturn swaps for this purpose is
primarily to provide a more precise hedge or closer match to the desired credit market exposure than could be
achieved by using different instruments, for example credit default swap index positions. An example of this
would be whee the Fund may add credit risk exposure by paying a fixed or floating rate payment, in return for
receipt of the total return of a leveraged loan index.

An overview of the usage is set out below:

Totalreturn swaps Underlying assets Rationales

Bond index Bond index (single bonds) Reduce (hedge) credit market risk

Add credit market risk

Leveraged loan index Leveraged loan index Reduce (hedge) credit market risk
(diversified, no look through) (single loans) Add credit market risk
Bond basket Single bonds Reduce (hedge) credit risk exposure to spe

basket of bonds

Add credit risk exposure to specific basket of bon

Generally this will be to hedge or add credit market exposure. The usgabfeturn swaps for this purpose is
primarily to provide a more precise hedge or closer match to the desired credit market exposure than could be
achieved by using different instruments, for example CDS index positions. An example of this would be where
the Fund mayhedge credit risk exposure by paying the total return of a basket of bonds, in return for receipt
of a fixed or floating rate payment.

The use ofotal return swaps is primarily to facilitate an investment (long or short) where there is no available
listed instrument, such as a future or ETF.
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An overview of the usage is set out below:

Totalreturn swaps Underlying assets

Bond index Bond index (single bonds)

Rationales

Reduce (hedge) credit market risk

Add credit market risk

Bond sector or bond basket Bond sectors (single bonds)

Reduce (hedge) credit risk exposure

Add credit risk exposure

Individual bond or governmer Single bonds
bond

Reduce (hedge) credit risk exposure to specific is

Add credit risk exposure to specific issuer

The following Funds may enter intotal return swaps onbaskets of equitiesquity indices, equity sectors or
equity ETEsandbasketsof bond, individualgovernment bondsbond irdices or bond ETFs

1 M&G (Lux) Dynamic Allocation Fund

M&G (Lux) Episode Macro Fund

M&G (Lux) Global Target Return Fund

M&G (Lux) Income Allocation Fund

M&G (Lux) Sustainable Allocation Fund

1 M&G (Lux) Sustainable Mukisset Growth Fund

=a =4 -8 -9

Generally this will be used to gain exposure (long or short) to a number of underlying assets, typically, bespoke

baskets of equities, bespoke baskets of bonds, equity seaqgrdty and bondindices and equity and bond
ETFgsuch as regions). The usetofal return swaps is primarily to facilitate an investment (long or short)
where there is no other available instrument, such as a future or ETF.

An overview of the usage is set out below:

Totalreturn swaps Underlying assets Rationales

Equity basket Single bares Desire to short a basket of single shares
Long position in a large basket of single shares

Equity sector Equity sector (single shares) Sector position with capped positions in large sir
shares
Short position in an equity sector

Equity index Equityindex (single shares) Long/short position in an equity index where
future is available

Equity ETF Equity ETF (single shares) Long/short position in an equity ETF where no fut
is available

Bond basket Single bonds Shorting a basket of single bonds

Individual government bond Single bonds Long / short position on a government bond with
liquid future

Bond index Bond index (single bonds) Reduce (hedge) credit market risk
Add credit market risk

Bond ETF Bond ETF (single bonds) Long/short position in a bond ETF where no futur
available
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Maximum permitted and expected use dbtal return swaps per Fund

The assets of the following Funds may be subjectbtal return swaps under the proportions disclosed in the
table below:

M&G (Lux) Dynamic Allocation Fund

M&G (Lux) Emerging Markets Bond Fund

M&G (Lux) Emerging Markets Hard Currency Bond Fund
M&G (LuxEmerging Markets Local Currency Bond Fund
M&G (Lux) Episode Macro Fund

M&G (Lux) Euro Corporate Bond Fund

M&G (Lux) European Inflation Linked Corporate Bond Fund
M&G (Lux) GlobaCredit Investment Fund

M&G (Lux) Global Floating Rate High Yield Fund

M&G (Lux) Global High Yield Bond Fund

M&G (Lux) Global Macro Bond Fund

M&G (Lux) Global Target Return Fund

M&G (Lux) Income Allocation Fund

M&G (Lux) Optimal Income Fund

M&G (Lux) responsAbility Sustainable Solutions Bond Fund
M&G (Lux) Short Dated Corporate Bond Fund

M&G (Lux) Sustainable Allocation Fund

M&G (Lux) Sustainable Mukisset Growth Fund

M&G (Lux) US Corporate Bond Fund

M&G (Lux) US High Yield Bond Fund

=2 =4 =8 =4 =4 4 -8 -8 a8 o8 oa s

Maximum proportion of Net Asset Value Expected proportion of Net Asset Value

Totalreturn swaps 50% 25%

Counterparties

Counterparties must be approved by the Management Compatlye Investment Managdvefore serving as
such for the Company.

To be approved a counterparty must be:

i subject to a due diligence of its intended activities, which can include in accordance with the procedure for
approving new counterparties, an analysis of such aspects as company management, liquidity, profitability,
corporate structure, capital adequacp@dasset quality, as well as the regulatory framework in the relevant
jurisdictiory and

i assessed creditworthy by the Management Companthe Investment Manager.

While there are no predetermined criteria applied to the counterparty selection process, the following
elements are typically taken into account:

comply with relevant CSSF circulars

comply with prudential rules considered by the CSSF as equivalent to EU prudentijal rules
typically have a public credit rating of at least BE®d

typically are credit institutions or investment firms established imember state of thé&uropean Union

=A =4 =4 =4

No counterparty to a Fund derivative can serve as an Investment Manager of a Fund or otherwise have any
RAAONBGAZY 20SNJ GKS O02YLRaAiAdAz2y 2N YIylF3aSySyd 27 |
assets of a derivative instrument.

With respect to the counterparty, theotal return swaps will be unfunded as the notional value of the Total
Return Swap is not exchanged with the counterparty at initiation.



6.5 Acceptable Collateral

Accepted Type of Issuer Maturity Liquidity? Collateral Correlation
collateral assets diversification policies
Government |Bonds | National 0-20+ years | Haircut of | National Not applicable
bonds governments of 09%5% will | governments of
countries in the EEA be applied. |countries in the EEA
the United States or the United States or
the United Kingdom the United Kingdom
Supranational| Bonds | International 0-20+ years | Haircut of |International Not applicable
bonds organisations, often 09%5% will | organisations, often
multinational or be applied. | multinational or
guastgovernment guastgovernment
organisations, with a organisations, with &
purpose of purpose of
promoting economic promoting economig
development development
Corporate Bonds | Corporatiorswhich | 0-20 years Haircut of | Corporations Bonds of the
bonds are rated investment 3%15% will |\which are rated |same issuer as
grade by a be applied. |investment grade the counterparty
recognised ra}tlng by a recognised or the
agency (that is, ratec . Management
rating agency (tha
BBB or above by . Company or
{dF yRFNR is, rated BBEor Investment
Fitch or Baa3 or above by Standar Manager, or
6238 0@ 5 t22NDAa  gated
or Baa3 or abOVe Securitiesy are
08& a22R8& notacceptable.
Cash Cash GBP, Euro or US Not applicable| Generally | GBP, Euro or US | Not applicable
Dollar the most Dollar
liquid and
haircuts not
normally
applied.

2 Liquidity is a factor of the underlying issuer and market conditions at the time. Additional haircuts are applied tdadipuidity, price volatility
and credit quality of the issuers.
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6.6

6.7

6.8

Collateral valuation and reuse of collateral

As part of these transactions, the Company will receive collateral of high quality to be given in the form and
nature as detailed in the sukection 6.6 headed "Collateral Policy for OTC Derivatives and for efficient portfolio
management techniques (incluy securities financing transactions)" below.

Collateral may not be reused.

Risk management

Information may be found under stdections headed Swap Agreements" and "Collateral" above.
Safekeeping

Where the Investment Manager enters in@TC Derivative transactions]lPMorgan Chase Bank, N.A. will
provide administrative services in connection with the collateral management funciidresassets subject to
total return swaps and collateral received are s&feptby the Depositary or third party depositary with which
the Depositary has entered into an agreement to secure its depositary obligations, as appropriate.

Return generated by total return swaps

In case there are revenues arising from the total return swaps, they shall be returned to the Cdwifmaving
the deduction of any costs and fees.

Fees and costs arising from efficient portfolio management techniques including securities financing
transactions

Each Fund may incur costs and fees in connection with efficient portfolio management techniques including
securities financing transactions.

In particular a Fund may pay fees to agents and other intermediaries, which may be affiliated with the
Depositary and the Investment Manager to the extent permitted under applicable laws and regulations, in
consideration for the functions and risks they assume. The amount of these fees may be fixed or variable.

Information on direct and indirect operational costs and fees incurred by each Fund in this respect, as well as
the identity of the entities to which such costs and fees are paid and any affiliation they may have with the
Depositary or the Investment Manager, if applicable, will be made available in the annual report.

All revenues arising from efficient portfolio management techniques (including securities financing
transactions), net of direct and indirect operational costs and fees, will be returned to the Fund.

Collateral policy for OTC Derivatives and for efficient portfolio management techniques (including securities
financing transactions)

Risk exposure to a counterparty to OTC Derivatives and/or efficient portfolio management techniques
(including securities financing transactions) will take into account collateral provided by the counterparty in
the form of assets eligible as collateraldan applicable laws and regulations, as summarised in this section.
All assets received by the Company on behalf of a Fund in the context of efficient portfolio management
techniques (including securities financing transactions) are considered as cdlfatethe purpose of this
section.

Where the Company on behalf of a Fund enters into OTC Derivatives and/or efficient portfolio management
techniques (including securities financing transactions), all collateral received by the Fund must comply with
the criteria listed in ESMA Guidelinesl2¢037 in terms of liquidity, valuation, issuer credit quality, correlation,
risks linked to the management of collateral and enforceability.

The maximum exposure of a Fund to any given issuer included in the basket of collateral received is limited to
20% of the Net Asset Value of the Fund. Reinvested cash collateral will be diversified in accordance with this
requirement.By way of derogation from the abovementioned 20% limit, a Fund may be fully collateralised in
different transferable securities and money market instruments issued or guaranteed by any Member State,
one or more of its local authorities, a third country, arpublic international body to which one or more
Member States belong. In such case, the relevant Fund should receive securities from at least six different
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Asset Value.

Permitted types of collateral includequity, cash, government bonds and corporate bonds to the extent that
collateral used is in line with the criteria listed under Article 43 of the ESMA Guidelines 2014/937.

In respect of any Fund which has entered into OTC Derivatives and/or efficient portfolio management
techniques (including securities financing transactipims)estorsin such Fund may obtain free of charge, on
request, a copy of the report detailing the composition of the collateral at any time from the Management
Company.

The Company will determine the required level of collateral for OTC Derivatives and efficient portfolio
management techniques (including securities financing transactions) by reference to the applicable
counterparty risk limits set out in this Prospectusdataking into account the nature and characteristics of
transactions, the creditworthiness and identity of counterparties and prevailing market conditions.

Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate
discounts which will be determined by the Company for each asset class based on its haircut policy. Generally,
securities collateral will be vatd at bid price on a daily basis because this is the price that would be obtained

if the Fund were to sell the securities following a counterparty default. Howevernmaitket prices may be

used where this is the market practice for the relevant transact®ubject to any minimum transfer amount
and/or unsecured threshold amount (below which collateral is not provided), where required, variation margin

is generally transferred on a daily basis in respect of any net exposure between a Fund and its caynterpa

Where there is a title transfer, collateral received will be held by the Depositary (or-eustiidian thereof)
on behalf of the Company. For other types of collateral arrangement, the collateral can be held by a third party
custodian which is subject forudential supervision, and which is unrelated to the provider of the collateral.

Non-cash collateral received cannot be sold, reinvested or pledged.
Cash collateral received can only be:

i1 placed on deposit with eligible credit institutions;

i invested in higkguality government bonds;

i used for the purpose of reverse repo transactions provided the transactions are with credit institutions
subject to prudential supervision and the Company is able to recall at any time the full amount of cash
on accrued basis; or

i invested in eligible shoterm money market fundswithin the meaning of the Regulation (EU)
2017/1131 of the European Parliament and of the Council of 14 June 2017 on money market funds, as
amended.

A Fund may incur a loss in reinvesting the cash collateral it receives. Such a loss may arise due to a decline in
the value of the investment made with cash collateral received. A decline in the value of such investment of
the cash collateral would reducthe amount of collateral available to be returned by the Fund to the
counterparty at the conclusion of the transaction. The Fund would be required to cover the difference in value
between the collateral originally received and the amount available to tiemed to the counterparty, thereby
resulting in a loss to the Fund.

The above provisions apply subject to any further guidelines issued from time to time by ESMA amending
and/or supplementing ESMA Guidelines 2014/937 and/or any additional guidance issued from time to time by
the CSSF in relation to the above.



Risk management process

In accordance with the UCI Law and CSSF circular 11/512, the Management Company must employ a risk management
LINPOSaa ¢gKAOK SylotSa AG G2 Y2yAUu2NI FYyR YSIadaNBE 4G |ye
contribution to the overd risk profile of these portfolios.

The Management Company has accordingly implemented a risk management process which will be followed in relation
to the Company and each Fund. The risk management process enables the Management Company to assess the
exposure of the Funds to market, liquigiand counterparty risks, and to all other risks, including operational risks,
which are material for each Fund. The directors of the Management Company will review such risk management process
at least annually.

The Fund employs a risk management process which enables it to monitor and measure at any time the risk of the
positions and their contribution to the overall risk profile of each individual Fund. Furthermore, the Fund employs a
process for accurate anddependent assessment of the value of OTC derivative instruments which is communicated
to the CSSF on a regular basis in accordance with Luxembourg Law.

Upon request of investors, the Management Company will provide supplementary information relating to the risk
management process.

LIQUIDITY RISK MANAGEMENT PROCESS

The Management Company has established, implemented and consistently applies a liquidity risk management process
and has put in place prudent and rigorous liquidity management procedures. It enables the Management Company to
Y2YAG2N 0KS GhkizghR i ensureicdingiaried vitk intéMdal liquidity thresholds

Qualitative and quantitative measures are used to monitor portfolios and securities to ensure investment portfolios are
appropriately liquid and that Funds are able to m&tar& 2 f RSNBE Q NBRSYLIiA2y NBIljdzSada
market conditions. In additiorShar& 2 f RSNE Q O2y OSY (N} GA2ya I NB Fftaz2 NBIdzZ ||
on the liquidity of the Funds. Funds are reviewed individually with respect to liquidity risks.

¢KS al ylr3aSySyid /2YLIyeéeQa tAljdZARAGE YIyl3SYSyid LINEOSRdAzZN
RSFftAY3 FNBI|jdSyOes (GKS dzy RSNI & ASharddidérda8e¢i 8 Q f AljdzZARAGE o

The liquidity risks are further described in the secti®isk Factof's

The Management Company may also make use, among other, of the following liquidity management tools to manage
liquidity risk:

i Suspension of the redemption &haresn certain circumstances as described in the sect®aspension
of the Determination of the Net Asset Value

i1 Deferral of redemptions at a particular Valuation Day to the next Valuation Day where redemptions exceed
ME: 2F | Cdzy RQa b-&dtion!' Defar@d rederhptiodisth Sectio Bedeingiions.

i Inits sole discretion, acceptance of requests fr8hardiolders for redemption applications to be settled
in kind (see sulsection"Redemptions in kintin section"Redemptions).

i Application of swing pricing or dilution levy adjustments, as further detailed in set@aing Pricing and
Dilution Levy.

Shar&K 2 f RSNE GKIFG gAakK G2 aasSaa GKS dzyRSNIeAy3a FaasSiaqQ f
portfolio holdings are indicated in the latest annual or semnual report as described in sectidthmportant
Information for Investors
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Sharedass detalls

Within each Fund, the Management Company can create and issue Share Classes with various characteristics and
investor eligibility requirements.

As at the date of this Prospectus, the Share Classes set out below may be made available to ifVestorailability
of any Share Class detailed below may differ from Fund to Fund.

Successive Share Classes may be issuedadn Fund(e.g. for different countries of distribution or for different
distributors), numbered 2, 3, etc. and named with the Share Class letter with the corresponding series number
afterwards respectively

For information on the Share classes currently being issued for each [Haasde refer to theé/I&G website

{ KFNBK2f RSNA YI& Ffaz2 NBIdzSad GKS AyTF2NX¥YIFGA2Yy FNBY (K
ManagementCompany &nd GlobaDistributor) or the Registrar and Transfer Agent.

Each Share Class is identifiable by an International Securities Identification Number (ISIN).

The Board of Directomnd/or the Management Compangnay at any time decide to issue further Share Classes in each
Fund.

Investors should read the subection”Share Class Specific Risksthe section"Risk Factorsbefore subscribing for
Shares.

Share classes definitions

Eligible Investors Minimum investment and holding amounts

Initial investment  Additional Holding
Investment amount

Class A | Available to distributors, platforms and oth EUR 1,000 EUR 75 EUR 1,000
intermediaries who meet the eligibility and minimu
investment criteria.

Class A2 | Available with prior agreement of the Managemer EURL,000 EUR 75 EUR 1,000
Company, in certain limited circumstances:

i for distribution in certain countries; and
i through certain distributors.

Class B | Available for subscription only through a distribuiti EUR 1,000 EUR 75 EUR 1,000
channel approved by the Management Company
an affiliate of the Management Company.
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Class C

Eligible Investors

Available to:

i Eligible Counterparties, within the meaning
article 30 of MIFID, investing for their oy
account.

i Other collective investment schemes.

i Distributors, platforms and other intermediari
who operate (i) fee based arrangements wi
their clients to provide advisory or discretiong
portfolio management servicesor (ii) other
individual fee arrangements with their clien
and do not receive any fee rebates from t
Management Company. For these clier
minimum subscription limits will not be appliec

1 Companies which the Management Comp
deems to be associate companies and ot
investors which have an agreement with t
Management Company.

Initial investment

EUR 500,000

Additional
Investment

EUR 50,000

Minimum investment and holding amounts

Holding
amount

EUR 500,000

Class Cl

Available to Institutional Investors.

EUR 500,000

EUR 50,000

EUR 500,000

Class E

Available to certain investors, approved by
Management Company, who:

1 subscribe within a certain period of the laun
date of the Fund; and
1 meet the minimum investment criteria

Offered for a restricted time only and may be a
reduced Annual Management Charge.

Closed to subscriptions at the end of the offer
period. Any investors who have acquired acces
this Share Class can make no further investmen
this Share Class after the offering period has pas

EUR 20,000,000

EUR 50,000

EUR 20,000,000

Class El

Available to Institutional Investors who:

i are approved by the Management Company;

1 subscribe within a certain period of the laun
date of the Fund; and

1 meet the minimum investment criteria

Offered for a restricted time only and may be a
reduced Annual Management Charge.

Closed to subscriptions at the end of the offer
period. Any investors who have acquired acces
this Share Class can make no further investmen
this Share Class after the offering period has pas

EUR 20,000,000

EUR 50,000

EUR 20,000,000

Class G

Available with the prior written agreement of th
Management Company.

Where Class G Shares are held via an Interme
Shareholder, the client of the Intermedia
Shareholder must have such a written agreemen
place with the Management Company.

EUR 200,000,00(

EUR 50,000

EUR 200,000,000

Class Gl

Available to Institutional Investors with the pri
written agreement of the Management Company.

Where Class Gl Shares are held via an Interme

Shareholder, the client of the Intermedia
Shareholder must have such a written agreemen

place with the Management Company.

EUR 200,000,00(

EUR 50,000

EUR 200,000,000
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Class J

Eligible Investors

Available to:

i Eligible Counterparties within the meaning
article 30 of MIFID, investing for their oy
account.

i Other collective investment schemes.

9 Distributors or other intermediaries, wh
operate (i) fee based arrangements with the
clients to provide advisory or discretiona
portfolio management servicesor (ii) other
individual fee arrangements with their clien
and do not receive any fee rebates from t
Management Company.

1 Companies which the Management Comp
deems to be associate companies and ot
investors which have an agreement with t
Management Company.

The Management Company shall not pay any
rebates on the Class J Shares to investors.

Such investors will only be able to invest in Cla
Shares if they:

1 have entered into a specific prior writte
agreement with the Management Compa
(where the Class J Shares are held via
Intermediate Shareholder, the end investor m
have entered into such agreement with t
Management Company); and

1 have a significant investment in the relevant Fu
as determined on a cade-case basis by th
Management Company.

2 KSNB 'y Ay@gSadzNna | a

a level of significance determined solely by

Management Company, the Management Comp

may then reject any new subscriptions in the Cla

Shares.

Minimum investment and holding amounts

Initial investment

EUR 200,000,00(

Additional
Investment

EUR 50,000

Holding
amount

EUR 200,000,000

Class JI

Available to Institutional Investors who:

1 have entered into a specific prior writte
agreement with theManagement Compan
(where the Class JI shares are held via
Intermediate Shareholder, the end investor m
have entered such agreement with t
Management Company); and

1 have a significant investment in the relevant Fu
as determined on a cade-case basis by th
Management Company.

2 KSNB |y Lyadaddziazyl ¢
Shares fall below a level of significance determi
solely by the Management Company, t
Management Company may then reject any n
subscriptions in the Class JI Shares.

EUR 200,000,00(

EUR 50,000

EUR 200,000,000

121




Class L

Eligible Investors

Available to certain investors, approved by

Management Company, who:

1 2adz0 aONROS 6KSy
in size; and

1 meet the minimum investment criteria

KS C

[N

Offered onlywhen the Fund is smaller than a certz
size at the sole discretion of the Manageme
Company, and may be at a reduced Annt
Management Charge.

Any investors who have acquired access to this S
Class can continue investing in this Share Class
after the Fund size stated abovesbeenreached or
exceeded

At its absolute discretion, the Management Comp
may increase theFund size statedabove, below
which Class L Shares may be purchased or waiv
minimum investment criteria.

Minimum investment and holding amounts

Initial investment

EUR 20,000,000

Additional
Investment

EUR 50,000

Holding
amount

EUR 20,000,000

Class LI

Available tocertainInstitutional Investorsapproved
by the Management Companyho:

1 subscribewhenthe FundA & & Y £ £ SN
in size and
1 meet the minimum investment criteria

Offered onlywhen the Fund is smaller than a cert
size at the sole discretion of the Manageme
Company, and may be at a reduced Annt
Management Charge.

Any Institutional Investors who have acquired acc
to this Share Class can continue investing in this S
Class even after theund size stated abovesbeen
reached or exceeded

At its absolute discretion, the Management Comp
may increase theFund size statedabove, below
which Class LI Shares may be purchased or waiv
minimum investment criteria.

EUR 20,000,000

EUR 50,000

EUR 20,000,000

Class Ml

Available to Institutional Investors who:

i1 have entered into a specific prior writte
agreement with the Management Compa
(where the Class MI shares are held via
Intermediate Shareholder, the end investor m
have entered such agreement with t
Management Company); and

1 havea significant investment in the relevant Fu
as determined on a cade-case basis by th
Management Company.

2KSNB |y LyatGAaAddziazyl ¢
MI Shares fall below a level of significar
determined solely by the Management Company,
Management Company may then reject any n
subscriptions in the Class MI Shares

EUR 400,000,00(

EUR 50,000

EUR 400,000,000

Class N

Available with prior agreement of the Manageme
Company, in certain limited circumstances:

9 for distribution in certain countries; and
9 through certain distributors.

EUR 500,000

EUR 75

EUR 1,000
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Eligible Investors

Minimum investment and holding amounts

agreement of the Management Company, in cert
limited circumstances:

9 for distribution in certain countries; and
9 through certain distributors.

Initial investment Additional Holding
Investment amount
Class P | Available with prior agreement of the Manageme EUR 1,000 EUR 75 EUR 1,000
Company, in certain limited circumstances:
i for distribution in certain countries; and
9 through certain distributors.
Class S | Available to distributors, platforms and other forr EUR 50,000 EUR 5,000 EUR 50,000
of intermediary who meet the eligibility an
minimum investment criteria.
Class S| | Available to Institutional Investors. EUR 50,000 EUR 5,000 EUR 50,000
Class T | Available to: EUR 500,000 EUR 50,000 EUR 500,000
i  Eligible Counterparties, within the meaning
article 30 of MIFID, investing for their oy
account; and
i Other collective investment schemes; and
i Distributors, platforms and other intermediari
who operate (i) fee based arrangements w
their clients to provide advisory or discretiong
portfolio management services, or (ii) oth
individual fee arrangements with their clien
and do not receiveany fee rebates from th
Management Company. For these clier
minimum subscription limits will not be applie
and
1 Companies which the Management Comp
deems to be associate companies; and
i Other investors which have an agreement w
the Management Company.
This Class has a performance fee.
Class Tl | Available to Institutional Investors. EUR 500,000 EUR 50,000 EUR 500,000
This Class has a performance fee.
Class U | Available with prior agreement of the Manageme  EUR 500,000 EUR 50,000 EUR 500,000
Company, in certain limited circumstances:
i for distribution in certain countries; and
9 through certain distributors.
i distributors, platforms and other intermediarie
who operate (i) fee based arrangements w
their clients to provide advisory or discretiong
portfolio management services, or (ii) oth
individual fee arrangements with their clien
and do not receiveany fee rebates from th
Management Company. For these clier
minimum subscription limits will not be appliec
Class Ul | Available to Institutional Investors, with pri EUR 500,000 EUR 50,000 EUR 500,000
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Eligible Investors Minimum investment and holding amounts

Initial investment Additional Holding
Investment amount

Class V | Available with prior agreement of the Manageme EUR 1,000 EUR 75 EUR 1,000
Company, in certain limited circumstances:

9 for distribution in certain countries; and
9 through certain distributors.

Offered for a restricted time only at the sc
discretion of the Management Compaand may be
at a reduced Annual Management Charge.

Closed to subscriptions at the end of the offer
period as defined in the Fund Supplement. /
investors who have acquired access to this S
Class can make no further investments in this S
Class after the offering period has passed.

Class V Shares are automatically switched fre
charge for another Share Class of the relevant F
as disclosed in the relevant Fund Supplement, on
date specified in the Fund Supplement.

Further information is set out below in the secti
"Class V Shares".

Class W | Available to: EUR 500,000 EUR 50,000 EUR 500,000

i Eligible Counterparties, within the meaning
article 30 of MIFID, investing for their oy
account.

9 Other collective investment schemes.

i Distributors, platforms and other intermediari
who operate (i) fee based arrangements w
their clients to provide advisory or discretiong
portfolio management services, or (i) oth
individual fee arrangements with their clien
and do not receiveany fee rebates from th
Management Company. For these clier
minimum subscription limits will not be appliec

1 Companies which the Management Comp
deems to be associate companies and ot
investors which have an agreement with t
Management Company.

Class WI | Available to Institutional Investors. EUR 500,000 EUR 50,000 EUR 500,000

Class X | Available, with prior agreement of the Manageme EUR 1,000 EUR 75 EUR 1,000
Company, in certain limited circumstances:

9 for distribution in certain countries; and
i through certain distributors.

Class X Shares are automatically switched fre
charge for Shares in Class A or A2 of the rele
Fund,as specified in the relevant Fund Supplemé
on or shortly after the third anniversary of the
original subscription date.

Further information is set out below in the sectio
EEAaa - { HassNEShafe®and GDRC
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Eligible Investors Minimum investment and holding amounts

Initial investment Additional Holding
Investment amount

Class Z | Available to investors who EUR 20,000,000, EUR 50,000 EUR 20,000,000

9 qualify for the Class C Shares; and
1 have entered into a prior written fee payi
arrangement with the Management Company

Designed to accommodate an alternative charg
structure whereby the Annual Management Cha
is administratively levied and collected directly fr
the investor by the Management Company.

Class ZI | Available to Institutional Investors who have entef EUR 20,000,000 EUR 50,000 EUR 20,000,000
into a prior written fee paying arrangement with tk
Management Company.

Designed to accommodate an alternative charg
structure whereby the Annual Management Cha
is administratively levied and collected directly fr
the Institutional Investor by the Manageme
Company.

Minimum investment and holding amounts per Share Class listed above are in EUR or in equivalent amounts in
alternative currencies unless specified differently in the supplement of the Fund.

The Management Company can, at its discretion, reduce or waive the minimum investment and holding amounts
described above, with respect to any Fund, Share Class or Shareholder.

TheManagement Company or thgirectors may, at their discretion, extend or shorten, with respect to any Fund, the
offering period of a Share Class.

Class V Shares

No initial charge is applied to V Share Classes during the period specified in the Fund Supplement of the relevant Fund.
Instead, a redemption charge is applied should the Class V Shares be redeemed within such period specified in the Fund
Supplement of tle relevant Fund.

Class V Shares are automatically switched free of chargenfither Share Class of the relevdnind,as disclosed in

the relevantFund Supplemenand on the date specified in thEund Supplement. This switch may give rise to a tax
liability for Shareholders in certain jurisdictions. Shareholders should consult their tax adviser for advice about their own
position. Following the switch, Shareholders will become shareholddiseatlevantClassand will be subject to the

rights and obligations afuchClass.

Class >Shares

Class X Shares are automatically switched free of charge for Shares of the corresponding Clasa#spedized in

the relevantFund Supplementon or shortly after the third anniversary of the original subscription date. This switch
may give rise to a tax liability for Shareholders in certain jurisdictions. Shareholders should consult their tax adviser for
advice about their own position. Follang the switch, Shareholders will become shareholders of Clas®\2asrd will

be subject to the rights and obligations of Class A or A2.

Structured products

Investment in the Shares for the purpose of creating a structured product is only permitted after entering into a specific
agreement to this effect with the Management Company. In the absence of such an agreement, the Board of Directors
can refuse an invément into the Shares if this is related to a structured product and deemed by the Board of Directors
to potentially conflict with the interest of other Shareholders.

In the event that a Shareholder in the Company fails to comply with the above requirement, the Board of Directors may
effect a compulsory redemption of Shares held by that Shareholder.
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Sharedasses characteristics and naming conventions

Accumulation Share Class
This Share Class does not pay any dividend. The income earned is retained in the Net Asset Value.

Accumulation Share Classes are identifiable by the word "Accumulation™ in their name.

Distribution Share Class
All distribution Share Classes can pay dividends.
Distribution Share Classes are identifiable by the word "Distribution" in their name.

Distribution Share Classes may have different distribution policies as described in the section "Distribution Policy".

Distribution Share Classes offered with a different distribution frequency than that of the Fund are identifiable as
follows:

Distribution Frequency SemiAnnual Quarterly Monthly
Distribution Share Class An"S" is suffixed to the Class A "Q" is suffixed to the Class An"M" is suffixed to the Class
Identifier name name name

Example for Class A USD Class A Bistribution USD Class A-@istribution USD Class A §/Distribution

Distribution Share Classes may also be offered with different dividend calculation methodologies as follows:

Distribution Dividend Calculation Methodology

Share Class
Identifier

F A Share Class which normally pays a dividend based on a predetermined annual distribution yield.

A numerical suffix will be used to differentiate predetermined distribution rates of the damd and Shar
Class Currency (e.g. F2, F3). This suffix does not represent the actual predetermined percentage.

The level of the predetermined dividend is at the discretion of the Directors and may be reviewed perio
Example: for a given Fund, USBIMF (predetermined yield 1) and USBHAM F1(predetermined yield 2)

SP A{KINB /tlFaa ARSYGATASR o0& (KS sstlfieaymenti{t ¢ AY

A Share Class which normally pays a dividend based on a variable and predetermined monetary dis
The Share Class aims to provide shareholders with consistent dividend payimdints with the income
ISySNIGSR o6& GKS CdzyRQa | aasSia oovebardlingperiBdS R dzO i A
Ly 2NRSNJ 2 aidlroAtAiasS RAGARSYR LI evySyidaz G2
this will be funded from capital (including net realised and unrealised gains and investors initial investm

The dividend is calculated at the discretion of the Directors and may be reviewed periodically to reflect ¢
in the estimated gross income of the Fund.

Example: USD Class AS# Distribution

SY AShare Class is identified by the suffix "SY" in reference to its aim to prosidble yield

A Share Class which normally pays a dividend based on a variable and predetermined distribution y
Share Class aims to provide shareholders with a considtstnibutionyieldin line with the income generate
68 GKS CdzyRQ&a | aasSidia 606ST2NBverkbRmppeiiody 3 I ye OKI
The dividend may include interest rate differentials arising from currency hedging operated throug
/ dNNBy O& | SRISR {KIFNB /flFada LINRPOSaad 2N 6AGKAY
Ly 2NRSNJ G2 adGloAfrasS RAAGNAOGdzIAZY LI eYSyihas
gAft 0SS FdzyRSR FTNRBY OFLMAGIE o60AyOfdzRAY3I ySi NBL
The dividend is calculated at the discretion of the Directors and may be reviewed periodically to reflect
in the estimated yield of the Fund.

Example: EUR Clas$1AV SY- Distribution
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Distribution Dividend Calculation Methodology

Share Class
Identifier

EP A Share Class identified by the suffix "EP" in reference to its aim to provielehemced payment

A Share Class which normally pays a dividend based on a variable and predetermined monetary dis
The Share Class aims to provide shareholders with consistent dividend paytyintdly higher than the
incomegenerated byaFun®2a | a4S8dGa 06STF2NB RSRdzOlGAy3 Fya OK

To the extentthe dividendA & 3ANBF G SNJ G KFy | Cdzy RQffiomyapital inklydidgne
realised and unrealised gains and investors initial investment

The distribution may include interest rate differentials arising from currency hedging operated throug
/ dZNNBy Oe | SRISR {KINB /ftlaa LINRPOSaa 2N 6AGKAY
The dividend is calculated at the discretion of the Directors and may be reviewed periodically to reflect ¢
in the estimated gross annual income of the Fund and will vary according to economic and other circum

Example: USD Class AEF¢ Distribution

EY A Share Class identified by the suffix "EY" in reference to its aim to provetehanced yield

A Share Class which normally payivedendbased on a variable and predetermined distribution yield.
The Share Class aims to provide shareholders with a conseggributionyield typically higher than the yie
ISYySNIrGSR o0& GKS CdzyRQa aasSida 00ST2NB RSRdzOG A
iKS RAOARSYR Aa 3INBIGSNI GKIy GKS CdzyRQa ySidand
dzy NBlF t AaSR JILAya yR Ay@Sait2NaQ AyAGAlt Ay@dSal
The distribution may include interest rate differentials arising from currency hedging operated throug
/ dZNNBy Oé | SRISR {KINB /ftlaa LINRPOS&aa 2N 6AGKAY
Thedividendis calculated at the discretion of the Directors and may be reviewed periodically to reflect ck
in the estimated gross income of the Fund and will vary according to economic and other circumstance

Example: USD Class AEN Distribution

Investors should be aware that Share Classes identified with an "F", "SP", "SY2,NBP'&ffix thay pay dividends

out of investment income, capital gains or capital. This is because, from time to time, the dividend paid may be more
than the income earned by the Fund sbBibutionsmay therefore have an impact on the tax position and accordingly
investors are encouraged to seek appropriate tax advice in relation to investment in the different distribution Share
Classes.

The distribution of dividends out of capital may exceedrleérealised and unrealiseghins of the Share Class and this
O2dzf R NBadzZ G Ay Fy SNRAaA2y paymentof dividgndsSoutioRddial wilkngringiiy I € A
continue during periods of negative performance of a Fund, resulting in a more rapid fall in the value of a Share Class
than would occur if dividends were not being paid.

The risks associated with Distribution Share Claspaging distributionsfrom capitaland/or including interest rate
differentials are described in the suisection"Distribution from capital risk" of the sectiorfRisk Factors).

Share Class Currency

A Share Class may be offered in the Reference Currency of the Fund and in the following currencies: AUD, CAD, CHF,
EUR, GBP, HKD, JPY, NOK, SEK, SGD, RMB, USD and ZAR. The Company may decide to issue Share Classes denomi
in other currencies.

A Share Class name includes a tHegter code (which is a standard international currency abbreviation) that indicates
the Share Class currency.

Currency Hedged Share Classes
Share Classes may be unhedged or currency hedged.
Currency Hedged Share Classes are identified by an "H" suffixed to the Share Class name.

When offering Currency Hedged Share Classes, a Fund may use one of the three currency hedging methodologies
explained below:
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Hedging Methodology Description

Replication The Investment Manager undertakes Hedging Transactions to reduce the effect of exchan
fluctuations between the currency of the Currency Hedged Share Classes and the Reference Cu
the Fund.

Look Through The Investment Manager undertakes Hedging Transactions to reduce the exposure of the share

2F / d2NNByOeé |1 SRISR {KINB /tlaasSa G2 Y208SYSy
Where a Fund invests globally, proxy currencies may be used to hedge certain currency exposur
the cost of hedging the relevant reference currency may not achieve the best outcome. Where a ¢
proxy currency cannot be determined, the exposuraymemain urhedged. The aggregate value of &
un-hedged exposures at a particular point in time could be material.

Benchmark The Investment Manager undertakes currency Hedging Transactions to capture their active ¢
views relatveto apriRSTFAY SR 0SYyOKYIFI Nl & ¢KS {KIFENB /¢t &
to the extent of their weighting within the benchmark dfet Fund, therefore only leaving the Currer
| SRISR {KIFINB /flaa SELIRASR (2 (KS Ly@gSaidyYsSy

Information about the hedging methodology which a Fund uses are provided in the Fund Supplements.

Investors should note that, irrespective of the Share Class hedging methodology, there is no guarantee the currency
hedging will be totally successful and it will not be possible to always fully hedge a Currency Hedged Share Class against
the effect of curency exchange rate fluctuations.

The main financial derivative instruments used by the currency hedging methodologies are forward foreign exchange
contracts.

A Share Class hedged to BRL cannot be denominated in BRL as BRL is a restricted currency, which implies an inherent
limitation to the tradability of this currency. A "Hedged to BRL" Share Class is instead denominated in the Reference
Currency of the relewAi Cdzy R o0dzi @gAfft KSR3IS (GKS CdzyRQa wSFSNByOS
derivatives, including nodeliverable forwards, the Net Asset Value per Share will fluctuate in line with the fluctuation

in exchange rate between the BRL and théeRmce Currency of the Fund. The effects of this will be reflected in the
performance of the Share Class which therefore may differ significantly from the performance of all other Share Classes
within the Fund. Any profit or loss as well as costs and es@aesulting from these transactions will be reflected
exclusively in the Net Asset Value of this Share Class.

Risks associated with Currency Hedged Share Classes are described in theestibn "Currency Hedged Share
Classes Risk" of the sectidiRisk Factors

Class X Shares and CDSC

No initial charge is applied to Class X Shares. Instead, a Distribution Charge is applied annually ovgearthez®d
following the original subscription date and a CDSC is applied on a sliding scale should the Class X Shares be redeemed
within the ebovementioned threeyear period, as described in the sectitifees and Expenses

Where Class X Shares are held on behalf of investors through an intermediary in an omnibus account, the holding period
of Class X Shares and the amount of the CDSC is calculated by the intermediary. The intermediary is responsible to the
investors for ensting their Class X Shares are switched for Class A2 Shares at the appropriate time. The
intermediary, or its nominee, shall instruct the Registrar and Transfer Agent to switch the Class X Shares far Class A
A2 Shares as required.

Charges

Details of the Annual Management Chaigethe Single Chargand any applicable Initial ChargeedemptionCharge

or any other chargean be found in the relevant Fund Supplement.

Overview

The table below presents the possible combinations of Share Class features:
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Share Clas Distribution Policy Distribution Distribution Available Hedging
Type Frequency* Type** currencies Policy***
AA2B. C Accumulation N/A N/A AUD, CAD, CHF

C'I E' E'I G EUR, GBP, JPY

Gl ’J ,JI I'( I: HKD, NOK, SEK

LLML N. P Distribution Annual Standard distribution SGD, RMB, USD Standard (unhedgec
S,SI, T, Ty, SemiAnnual (S) Fixed distribution 0%:; g;ra:gz;/u;: Hedged (H)
UI’)Y ZW ZYVI Quarterly (Q) the Company may

T Monthly (M) decide to use.

* Where a Share Class is available with a different distribution frequency than that of the Fund, that Share Class wifidzt iden

by a suffix to the Share Class name.
**  Investors should refer to the section "Distribution Policy".
***  |nvestors should refer to the section "Share Class Currency Hedging".
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FundSupplements

The information contained in each Fund Supplement should be read in conjunction with the full Prospectus.
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Fund Supplements

Equity Funds
M&G (Lux) Asian Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy
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26 October 2018

The Fund aims to provide a higher total return (capital growth plus income) than that c
Asia Pacific (excluding Japan) equity market over anyy&ae period while applying ES
Criteria.

The Fund invests at least 80% of its Net Asset Value in the equity se@nidiesjuityrelated
instruments of companies that are domiciled in, or conducting the major part of tt
economic activity in, the Asia Pacific region (excluding Japan).

The Fund may invest in ChinaSAares via the Shangkdong Kong Stock Connect and t
ShenzherHong Kong Stock Connextviathe QFI status granted to the Investment Manag

The Fund may invest up to 5% of its Net Asset Valeeuity securities and equityelated
instrumentsof SPACs

The Fund invests in securities that meet the ESG Critmpjalying an Exclusionary Approa
and Positive ESG Tak described in the precontractual annexthis Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, considere
consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near céshestments in cash and near ca
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy. The
will generally dispose of such assets to the extent possible but matyjnce to hold up to
10% of its Net Asset Value in such assets where the Investment Manager considers th
in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

Investment Approach

The Fund employs a bottounp stock picking approach to identify companies whose 4c
GSNY LINRP&aLISOGa FINBX Ay (KS Ly@SadySyi
approach incorporates three elements: return on capital, valuations and corpc
governance.

It is the core belief of the Investment Manager that compapgcificfinancialfactors, in
particular their profitability (which is measured in terms of returns on capital) drive sl
prices over the long run.

¢KS CdzyRQa O2dzy i NE |+ yR & Sfibdndaidp-8cduhizensizNG
Investmenta I Yy ASNR& 9{D /tlFaairAFAOLIGAZY

The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap|
of this Prospectus.



Fund Supplements

EU Sustainable
Finance Disclosure
Regulation

Benchmark

Profile of Typical
Investor

Reference Currency

Currency Hedged
Share Classes

V Share Classes
specific provisions

132

The Fund is categorised as an Artiglind under SFDBRndpromotes environmental and/or
social characteristicas describedn the precontractual annexo this Fund Supplement

MSCI AC Asia Pacific ex Japan Net Return Index

¢KS 0SYOKYIFN] Aa | O2YLI NYG2NI F3IlFAyald ¢
AYVRSE Kl & 0SSy Okz2zaSy la G(4KS CdzyRQa oS
AYy@SaldySyld LRtAOCEd ¢KS 0SYOKYIl N} rcdéiandidacs
not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SadtySyda G2 o0dz2xr K2fR FYyR &S
AAIAYATAOLYyGE @ FTNRY (KSR oISy OK YNBY d2ta(i O K &
deviate sgnificantly from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Ehé/ebsite

The Funds designedor retail and Institutional Investors seeking long term capital gro
and income through investment in Asian securitesl whohave sustainability preferences

There is no guarantee that the Fund will achieve its objectizestors should appreciate the
their capital will be at risk and that the value of their investment and any derived income
fall as well as rise.

In each case it is expected that all investors will understand and appreciate the risks assi
with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least five ye
usD

Currency Hedged Share Classes on this Fund seek to reduce the effect of exchan
fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investors ce
subscriptions prior to the launch of the Class V Shares. The IOP will be determined
Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unless the Manay
Company should determine, at its discretion, to allow further subscriptions into Cle
Shares.

For the avoidance of doubt and unless otherwise expressly disclosed in this Fund Suppl
GKS alyYS LINP@GA&AAZ2Yya aKFftf FLILXe& G2 &dzo(
C2NJ I ff 20KSNJ {KINB /ftlaasSaxz aSS aSOilAz:z
Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of ther l@Rny


http://www.mandg.com/benchmarks

Fund Supplements

Distribution Policy

Main Risks
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other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p

With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjectSwitehing Charge on the
A6A0G0K |Y2dzyld a RA&AOt2&aSR Ay (G(GKS {!lToef
Management Company or the Directors maguce orwaive the Switching Charge in the
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued ir(itke
V2,V3.).

V Share Classes will be automatically switched free of charge for Shares of the corresy
Class A of the Fund on 30 April 2029.

If declared, unless otherwise specified for a Share Class, the Fund will pay dividends
annual basis.

The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

=

Capital & income will vary

Emerging markets

China

Currency & exchange rate

Specific asset class, region or sector
Liquidity

Counterparty

ESG data

Investments exclusions

SPACs

=2 =2 =8 8 -8 -8 -5 -5 -9

Investors should read the sectidRisk Factorsfor a full description of risks.



Fund Supplements

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax Administration

Management Charge Charge Charge e Charge
Charge RQlF62yy! (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
L Up to 0.75% 1.25% - - - - 0.05% 0.15%
LI Up to 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\Y 1.50% - See See - - 0.05% 0.15%
Redemption Redemption
Charge Charge
Schedule  Schedule
below below
X 1.50% - - - 1.00% See CDS( 0.05% 0.15%
Schedule
below

z - 3.25% - - - - 0.05% 0.15%
Z| - - - - - - 0.01% 0.15%

Investors should read the sectiditmportant Informatior! which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b@&Hess.
Management Company or thBirectors may reduce or waive the Initildedemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not all individual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be fountheri&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.
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CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectidifrees and Expensesf the Prospectus for further information on the CDSC.

Class V Redemption Charge Schedule

Shareholders who redeem from Class V Shares after the end of the IOP will be subject to a Redemption Charge from
the redemption proceeds as follows:

1 2 3
From 22 April 2026 From 1 May 2027 From 1 May 202

to 30 April 2027 to 30 April 2028 to 29 April 202

Redemption Charge 3.50%

TheManagement Company or tHeirectors may reduce or waive the Redemption Charge in their sole discretion.

{SNASE 2F + {KINB /flaasSa o+mI *uHX0 wSRSYLIWiA2Yy [/ KINHS

I+

{ KI NBK2f RSNA 6K2 NBRSSY TNRBY |lye& AaadzSR aSNASa 27F [/t a
Charge from the redemption proceeds of up to 4%, at the discretion of the Management Company. The Management
Company mayeduce orwaive the Redemption Charge in its entire discretion.

Class V Switching Charge Schedule

2 AGK GKS SEOSLIiA2Yy 2F GKS ldzi2zYFHGAO as6AiOK FTNRY /flaa
LINEGAaA2yaéd aSOGA2Yy | 02@3S: { KI NifeKtBeferkl N OB Wik be Subjaclit®k T NP
Switching Charge on the switch amount as follows:

1 2 3
From 22 April 2026 From 1 May 2027 From 1 May 202

to 30 April 2027 to 30 April 2028 to 29 April 202

Switching Charge 3.50% 3.00% 2.00%

TheManagement Company or theirectors may reduce or waive the Switching Charge in their sole discretion.

{SNASE 2F + {KINB /flaasSa 6+xmI +uX0 {6AGOKAY3 / KINBS

2A0K GKS SEOSLIIA2Yy 2F (GKS |dzi2YFGAO &a6AGO0OK FNRBY &aSNASa
Classes specifiNE @A aA2yaé aSOGA2Yy |02@0Ss { KIFINBK2f RSbesubjpdk2 &6 A
to a Switching Charge of up to 4% the switch amount, at the discretion of the Management Company.

The Management Compary the Directoramayreduce orwaive the Switching Chargetimeir solediscretion.
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M&G (Lux) Nature and Biodiversity Solutions Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

12 November 2020

The Fundhas twoaims:

i Financial objective: tompvide a higher total return (capital growth plus income) th
that of the globaldevelopedequity market over any fivgear period; and

1 Impact objective to invest in companies that deliver solutions to the challengé
biodiversity loss¢limate changand the degradation of nature

The Fund invests at least 80% of its Net Asset Value in the equity securities and
related instruments of companies across any sector and market capitalisation tha
domiciled, incorporated or listed in any developed market. The Fund has a conceni
portfolio and usually holds fewer theB0 stocks.

The Fund invests in securities that meet the ESG Critgofaying an Exclusionary Approac
in addition to its sustainable investment strategy used in pursuit of the sustain
investment objectiveas describedn the precontractual anneto this Fund Supplement

The Fund may also invest in the equity securities and egeaigted instruments of
companies that are domiciled, incorporated or listed in emerging markets, inclu
investmens in China AShares via the ShangkHdong Kong Stock Connect and t
ShenzherHong Kong Stock Connexqi to 20% of its Net Asset Value.

In addition to the above, the Fund may also invest in UCITS and other UCls, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoéstear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but méypw® to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

The Fund may use derivatives for efficient portfolio management and hedging.

Investment Approach

The Fund is a concentrated portfolio of global stocks, investing over the long tel
companies that are delivering solutions to the challengfebiodiversity lossclimate change
and the degradation of naturalongside a financial return, using a disciplined stock selec
processto build a high conviction portfolio of impact assets as further explained in
precontractual annexo this Fund Supplement

Investmenta I Y+ ASNR& 9{D /tlFaaiAFTAOLIGAZY

The Fund is categorised as Planet+ / Impact.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 9 fund under SFDR information about its
Disclosure Regulation sustainable investment islescribedin the precontractual annesxo this Fund Supplement
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI World Net Return Index

¢KS O0SYOKYIN] A& I O2YLINFG2N 3l Ayai
¢tKS AYRSE KIa 0SSy OK2aSy a GKS CdzyRC
202S00A0SP® ¢KS 0SYOKYFN] A& dzaSR &2¢mt
constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaldySyita (G2 odzz K2fR |yR &as
AAAYAFAOLIYyGt e FTNRY (KSR oSy GK YNBNgdg al - Gi2kye
deviate significantly from the benchmark

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shownl\o&@he/ebsite

The Funds designedor retail and Institutional Investoraith sustainability preferences
seeking a combination of capital growth and income by investing in a portfolio of shar
companies from anywhere in the world that aim to deliver solutions to the challenges
biodiversity lossclimate changandthe degradation of naturendwho have
sustainability preferences.

There is no guarantee that the Fund will achieve its objectives. Investors should appr
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions

143

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSaxz aSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of trer EDRNny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
Ao6AGOK |Y2dzyd da RA&aOt2aSR Ay GKS O.FAhel
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Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tf

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

=

Capital & income will vary
Concentrated portfolio
Currency & exchange rate
Emerging markets

China

Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -8 -8 -8 8 -9 -9

Investors should read the sectidRiskFactors for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDSsC Local Tax  Administration

Management Charge Charge Charge i Charge
Charge RQFo62yYy (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% - - - - - 0.05% 0.15%
] Up to 0.75% - - - - - 0.01% 0.15%
L 0.30% 1.25% - - - - 0.05% 0.15%
LI 0.30% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
N Upto1.75%  4.00% - - - - 0.05% 0.15%
v 1.75% _ Up to 4% Up to 4% - - 0.05% 0.15%
X 1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below

z - - - - - - 0.05% 0.15%
Z| - - - - - - 0.01% 0.15%
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Investors should read the sectiditmportant Informatior’ which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MRe@demptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 104l apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSsC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectidifrees and Expensesf the Prospectus for further information on the CDSC
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Precontractual disclosure for the financial products referred to in Arficfgaragraphd to 4a of Regulation (EU)

[ M&G

2019/2088 and Articl®, first paragraph, of Regulation (EU) 2020/852 Investments
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Taxonomy-aligned
#1 Sustainable Environmental
Investments

#2 Not sustainable

#1 Sustainable covers sustainable investments with environmental or social objectives.

#2 Not sustainable includes investments which do not qualify as sustainable investments.
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M&G (Lux) European Strategic Value Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

18 September 2018

The Fund aims to provide a higher total return (capital gropltisincome) than that of the
European equity market over any fiyear periodwhile applying ESG Criteria

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquity
related instrumentsof companies across any sector and market capitalisation that
domiciled in, or conducting the major part of their economic activity in Europe.

The Fund invests in securities that meet the ESG Crigrjalying an Exclusionary Approa
and Positive ESG Tilt as described in the precontractual aaribis Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cor
this to be in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

Investment Approach

The Fund employs a bottoop stock picking approach to identify shares of Europr
companies that the Investment Manager believes are undervalued. The Invest
Manager seeks to identify companies that are mispriced, while trying to avoid firms the
cheap for a reason and whose share prices are unlikely to improve over time.

¢KS Cdzy RQa& I LILINE I O Kocusk# ¥oteanh$ &ith Hgdrolk Quialitat®
analysis to ensure the Fund has a consistent and disciplined value bias, w
compromising on the robustness of the companies in the portfolio.

The main drivers of returns are expected to be the value style and overall stock sel
rather than any individual sector or stock.

Investmenta I Y+ ASNR& 9{D /tlFaaiAFTAOLIGAZY

The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Arti@ddund under SFDRind promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI Europe Net Return Index

¢KS O0SYOKYIN] A& I O2YLINFG2N 3l Ayai
¢tKS AYRSE KIFa 06SSy OK2aSy |a GKS CdzyR
Cdzy RQa Ay @SaidySyid LRftAOEd ¢KS 0SSy OKVYicd
and does not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaldySyia (G2 odz@zr K2fR |yR &as
AAIYAFAOLyilt & FTNRY (KSR oSy GK YNBNidE &l Gi2Ky<
deviate significantly from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Gheé/ebsite

The Funds designedor retail and Institutional Investors seeking to gain a combinatior
capital growth and income from a portfolio of predominantly European equities, and
have sustainability preferences

There is no guarantee that the Fund will achieve its objectiveestors should appreciat:
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

EUR

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions

153

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the I0OP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSaz aSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of trer EDRNny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6AGOK |Y2dzyd da RA&aOt2aSR Ay GKS O.fAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.
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The above provisions shall also apply to any successive V Share Classes issued in tf

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.
Main Risks The Fund is exposed to the following main risks typically associated with the securitie

instruments the Fund invests in or uses to seek to achieve its investment objective.

i Capital & income will vary

Specific asset class, region or sector
Smaller companies

Currency & exchange rate

Emerging markets

Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -8 -8 -8 -8 -8 9

Investors should read the sectidRisk Factof'sfor a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax ~ Administration
Management Charge Charge Charge e Charge
Charge RQlF62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 4.00% - - - - 0.05% 0.15%
A2 2.00% 4.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 1.25% - - - - 0.05% 0.15%
Jl Up to 0.75% - - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
Up to 1.50% 4.00% - - - - 0.05% 0.15%
\% 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
X 1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
VA - 1.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectiditmportant Informatior! which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MRedemptionor SwitchingCharge amount in
their sole discretion.
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Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectidirees and Expensesf the Prospectus for further information on the CDSC
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#1A Sustainable Other environmental
#1 Aligned with E/S

characteristics

#1B Other E/S
characteristics

Investments Social

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social
characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
* The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.

* The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do
not qualify as sustainable investments.

GKS dzaS 2F RSNAODI agSa
LINE RdzO (G K

1 26
uylyOA

[exN
~
w»
w»
<

2S5a Fgh Ay
It

5SNA Gl a@Sa INB y20 dzaSR G2 grAy GKS LINBY2GSR §

ddzadlAylrotsS
8

A

EaDlibRryl 6BS¢
adzOK Ay@Sai
BGANBYYSyGl t

<

Ay TFT2A&Af

ALy F2aart ALy ydOt SN SySNER
K2NJ ydzOt S NJ NBf I GSR |
6a0f A Y (S OKty3a$ YAosdtoe2yéo |
2 NB y u§ Ay G(KS 8D KIy

C)QYLJfé gAGK KS 9! ¢l E2y2Yé | NB fI



9yl o6f Ay IRANI( ¢KS (g2 3INILIKA 06St2¢g akKz2g (GKS YAYAYdzy LISNOSydidl 3
SyrotS 20§KSN Pa GKSNB A& y2 FLILINBLNAIFGS YSHUIKRRRYSYER 2R FRSASW
Y18 | &domad INF LIK aK2ga nmitkaSa ey Ep iR NBf i 88 yAydSadySyida 2F i
O2y (i NAROGdze 2y a20SNBAIY 02yRaAY 6KAES (KStaSAYYRYINRWK &a Ky o ANB
SYGANRYYSyYil GKS UylFyOAlFf LINPRdzOG 2GKSNJ GKFy a2@SNBAIY 02y Ra
¢ '\JJ' )f aA el % yt N“B_‘ 1. Taxonomy-alighment of investments 2. Taxonomy-alighment of investments
|'VOB PAsSa -'!ﬁ’l: N~_ including sovereign bonds* excluding sovereign bonds*
9|,\ N‘b 2 ){ Ftu _S N. = Taxonomy aligned: Fossil = Taxonomy aligned: Fossil
eSu FF@gLFAftLlFof gas (0%) gas (0%)
2 l] K S NA& K | @ S | l'rl\'laxclmorr;g;;igned: lLaxc;nonEg;;igned:
A v A A uclear 0, uclear 0,
% Y A a q A2 y fv S Q = Taxonomy aligned:(No = Taxonomy aligned:(No
O2 NNKL a LJ2 y' RA y Fossil gas & Nuclear) (0%) Fossil gas & Nuclear) (0%)
LJS NJ;F 2 NJ{ | y‘ (") é CD Taxonomy total (0%) Taxonomy total (0%)
= Non Taxonomy aligned = Non Taxonomy aligned
(100%) (100%)
This graph represents X% of the total investments**
F C2NJ GKS LlzZN1)2asS 2F (KS&S 3INY LKAZ Wa2QPSNBAIY 02y
FF 'a GKSNBAD IW2 SHIIE2 yiKySNB Aa y2 AYLI OO 2y GKS
LISNOSy G 3S#2 W AYISERR WYWBS aGYSyda NBYFAya m:0 FyR (K.
GKSNBE A& y2 ySSRI®2yWSyo2y GKA&A AYyT2N
C2KIEG A& GKS YAYAYdzy aKEFENB 2F Ay@SadySyida Ay
JET2
I-NJSjAéQZéi:’, 2KFEG Aa GKS YAYAYdzy aKIENB 2F adzaldlAyloté
% Ay@sauys ,ﬁ FNB y2i ftA3dySR 6AGK GKS 9! ¢lFE2y2YeK
GAOGK |y
SYJANR Y
202S800W5 ikl PRz
AyiG2 002 dafi2 , A B R . .
éy@AN\Ey'ng'C”.- KI G Aa uKS YAy-AYdZY a Kl NB 27F Aa20AIff & ac
adzadl AylotS$S
I Os @A aSa dzyR piz
¢LE2Yy2Y8@
2Kl G Ay@SaitySyida INB AyOf dzRSR dzyRSNJ 4l H
YAYAYdzY SYGANRYYSyidlt 2NJ &20AFt &l ¥S3dz ¢
¢KS CdzyR YI& K2fR OFlakKz ySIN OFLakK | yR YzySe
Fye LidzN1J32aS LISNX¥AGSR 0ebd KBACHN®RRAS K gOSEYI WSy
FNB | LILX ASRY 20KSNJ KIy a aSd 2dzi 0St26d
5SNA Dl a@Sa dzaSR G2 G118 Ay@gSadySyd SELRAJNS
2G0KSNJ | /La0 YlIé& 6S KStR F2NJ Iye NBFazy LISNYA
adz0K YAYAYdzY SY@ANRyYSwiilat |-z1NJﬁa<£‘é7L|yﬂaéﬁuws3'dzl
F2NJ SEFYLXES | YAYAYdzZy 6SA3IKGSR 9{D &a02NB (Sa
F LI ASR (2 C- RSNAOlIa@Saod
¢KS CdzyR YlI& |tftaz2 K2fR a hiKSNJ Ay@gSaldyYSyia
RSGSNX¥AYS (KS Ay@gSaldySydaQ FftA3ayyYSyd sAGK (K
LG Aa taz2 LkraarofsS (KIG GKS CdzyR YlI& K2fR A
OKI NI OGiSNrasaOazr So3dd a | NBadZdG 2F F YSNHSN
2F I LNBOA2dzate | OdASBR dNOSaHNVOWEY DK YRS ya
RAalLlzasS 2F GKSY Ay GKS 06Said AyGaSNBaida 2F Ayg
La  aLISOAUO AYyRSE RSaAaA3aylFIiGSR a F NBFSN
LINE RdzOG A& FfAIYSR SAGK (GKS SY@ANRBYYSYy(l

b 2

160



> =

<
u» U
m 2
w» bj)

Z <,
o
<@
N

Q
>
QX

[t

A

w

zZ

0
-+

w

zZ

0
<,
< O
N )

¢+
[N
(s} Xl

2
6KSGKS K
LINE RdzO (i o}
SYGANRYYSY
OKLI NI O SN
LINEY2GSo

S
'j
J
|.

S
|_;_|7\‘ b2d ! LILX AOLFOES
ul
aa
126 A& GKS |
O2yoydzzdza ol a
b2d ! LI AOFot S

AGSNI FNRY |

0«

26 R2Sa (GKS RSaA3ayl SR AyRSE
b2d ! L)X AOlIof S
., 2KSNB OFy (KS YSGK2R2f23& dzaSR FT2NJ GKS OFf(

b2d ! LILX A0l o6t S

Cc
O
|

9 2 KSNB OFly L UyR Y2NB LINBRdAzOG &aLISOA AY

az2NB L#RROOGTO AyF2NNIoa2y Oly 68 F2dzyR 2y G(G(KS ¢S
$66DYI VvRIADOH MIE &FHAFPRGINENI (i dzNB

(@]
Qx

161


http://www.mandg.com/country-specific-fund-literature

M&G (Lux) Global Dividend Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

18 September 2018

The Fund has two aims:

1 to deliver a higher total return (capital growfiiusincome) than that of the global equitie
markets over any fivgear periodwhile applying ESG Criteaad;
i to deliver an income stream that increases every year in US Dollar terms.

The Fund invests at least 80% of its Net Asset Value in the equity secamitiexjuityrelated
instrumentsof companies across any sector and market capitalisation that are domiciled i
country, including emerging markets. The Fund usually holds fewer than 50 stocks.

The Fund may invesip to 20% of its Net Asset ValireChina AShares via the Shangkdong
Kong Stock Connect and the Shenzkkmg Kong Stock Connect.

The Fund invests in securities that meet the ESG Critgrjalying an Exclusionary Approach a
Positive ESG Tilt as described in the precontractual atoniws Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, considere
consistent with its investment policy. The Fund may invest in cash (meaning deposits per
by article 41(1) of the 2010 Law) and near cash. Investments inacasimear cash shall nc
exceed 20% of the Net Asset Value of the Fund unless otherwise permitted by this inve:

policy.

The Fund may receive certain assets as a consequence of corporate actions such as mer
acquisitions and restructures that are not consistent with its investment policy. The Fun
generally dispose of such assets to the extent possible but maince to hold up to 10% of it:
Net Asset Value in such assets where the Investment Manager considers this to be in tf
interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

Investment Approach

The Fund employs a bottoop stock picking approach, driven by tffieancial analysis of
individual companies. Dividend yield is not the primary consideration for stock selection.

The Investment Manager aims to create a diversified portfolio with exposure to a broad |
of countries and sectors. Stocks with different drivers of dividend growth are selecte
construct a portfolio that has the potential to cope in a variety of kedrconditions.

Ly@SatiyYSyd alyr3SNDa 9{D /tlaarTaAOrlrzy
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Appel
this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Arti@éund under SFDRnd promotes environmental and/or
Disclosure Regulation social characteristicas describedn the precontractual annexo this Fund Supplement
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI ACWI Net Return Index

¢KS O0SYOKYIN] A& I O2YLI NI G2N F3AFAYyad o
AYRSE KIFa 06SSy OK24aSy Fa (KS CdzyRQa 068y
AYy@SaldySyild LRftAOed ¢KS 0SYyOKYI N] nceardkdded
not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaldySyidia G2 o0de@xr K2fR |yR &St
AAIYAFAOLyldte FTNRY (GKS o0SyOKYIN] Qa Gewyay
deviate significantly from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Gheé/ebsite

The Funds designedor retail and Institutional Investors seeking to gain a combination of ca
growth and raising income from a diversified portfolio that invests in a range of compi
globally, and whdvave sustainability preferences

There is no guarantee that the Fund will achieve its objectiwgestors should appreciate the
their capital will be at risk and that the value of their investment and any derived income
fall as well as rise.

In each case it is expected that all investors will understand and appreciate the risks assi
with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least five yec

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions

163

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investors ce
subscriptions prior to the launch of the Class V Shares. The IOP will be determined
Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unless the Manay
Company should determine, at its discretion, to allow further subscriptions into Class V S
C2NJ Ittt 20KSNJ {KINB /tlaasSaz aSSsS asSoOiizy

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund onfihwerth anniversary of the end of the 1@ at any other
date determined by the Management Company, as its entire discretion, before launch of
Shares, in which case the new switch date will be disclosed here as soon as possible.
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBt@éhingCharge on the switch
FY2dzyld d RA&aOft2aSR Ay (KS Gl of STheManagemmént
Company or the Directors may waive the Switching Charge amount in their sole discretio

The above provisions shall also apply to any successtiarédasses issued in the Fund.


http://www.mandg.com/benchmarks

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend
quarterly basis.

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

Capital & income will vary
Currency & exchange rate
Concentrated portfolio
Emerging markets

China

Smaller companies
Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -8 -8 -8 -8 _9_9_°2_-2

Investors should read the sectidRiskFactors for a full description of risks.

Share Classes Available for Issue

SHEI) Annual Initial Redemption Switching  Distribution CDSC Local Tax Administration
Class Management Charge Charge Charge Charge NG Charge
Charge RQlo2yy$¢ (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
Gl 1.00% - - - - - 0.01% 0.15%
J Up to 0.75% 1.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\% 1.75% - up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDS! 0.05% 0.15%
Schedule
below
z - 1.25% - - - - 0.05% 0.15%
Zl - - - - - - 0.01% 0.15%

Investors should read the sectidimportant Informatior’ which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may be less.

TheManagement Company or thRirectors may reduce or waive theitial, Redemptionor SwitchingCharge amount
in their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website
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* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00%  1.00% 0.00%

Investors should refer to the sectidifrees and Expensesf the Prospectus for further information on the CDSC.
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\ p L - #1 Aligned with E/S
! U0 yeld @ 2 characteristics
S O QAY 2Yeo A Investments #1B Other E/S Social
2 LJS NJ 92 )fl t . § characteristics
0hLIOEUVL NBbLSO #2 Other
2LISNF a2yt |
A )/ @ S a l:l S S o 2Y #1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social
characteristics promoted by the financial product.
#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.
The category #1 Aligned with E/S characteristics covers:
* The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.
* The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do
not qualify as sustainable investments.
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M&G (Lux) Global Emerging Markets Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

26 October 2018

The Fund aims to provide a higher total return (capital growth plus income) than that ¢
global emerging markets equity market over any fj@r period while applying ES
Criteria.

The Fund invests at least 80% of its Net Asset Value in the equity sec@dfigtrelated
instrumentsandconvertible bond®f companies domiciled in, or conducting the major p.
of their economic activity in, emerging marke®e Fund may hold up t@0% of its Net
Asset Value in convertible bonds.

The Fund may invest in ChineShares via the ShangHdong Kong Stock Connect and t
ShenzherHong Kong Stock Connect.

The Fund invests in securities that meet the ESG Critgsjalying an Exclusionary Approa
and Positive ESG Tilt as described in the precontractual daribis Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

Investment Approach

The Fund employs a bottoump stock picking approach to identify companies whoseda
GSNY LINRaLSOGla INBx Ay GKS Ly@SadaySyd
approach incorporates three elements: return on capital, valuations and corpc
governance.

It is the core belief of the Investment Manager that compapgcificfinancialfactors, in
particular their profitability (which is measured in terms of return on capital), drive sl
LINA OSa 2@0SNJ 6KS f2y3 NHzy® ¢KS CdzyRQa
financialtop-down views.

Investmenta | Yy 3SNRa 9{D /tlI&d8aAFAOIGAZ2Y
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Articlduhd under SFDRind promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI Emerging Markets Net Return Index

¢KS O0SYOKYIN] A& I O2YLINFG2N 3l Ayai
¢tKS AYRSE KIFa 06SSy OK2aSy |a GKS CdzyR
Cdzy RQa Ay @SaidySyid LRftAOEd ¢KS 0SSy OKVYicd
and does not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@gSailiySyia (G2 od2e>s K2fR FyR as$s
AAIYAFAOLyldte FTNRY (GKS o0SYyOKYIl N] Qa &)
may deviate significantly from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Gheé/ebsite

The Funds designedor retail and Institutional Investors seeking to gain a combinatior
capital growth and income through exposure to emerging markets, and Wee
sustainability preferences

There is no guarantee that the Fund will achieve its objectiwesstors shouldppreciate
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions

173

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the I0OP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSaz aSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on fiberth anniversary of the end of the |G at any
other date determined by the Management Company, as its entire discretion, before la
of the V&hares, in which case the new switch date will be disclosed here as soon as pa
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6AGOK |Y2dzyd da RA&aOt2aSR Ay GKS O.fAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.
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The above provisions shall also apply to any successdimaiké Classassued in the Fund.

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.
Main Risks The Fund is exposed to the following main risks typically associated with the securitie

instruments the Fund invests in or uses to seek to achieve its investment objective.

Capital & income will vary
Emerging markets

China

Currency & exchange rate
Liquidity

Specific asset class, region or sector
Smaller companies
Counterparty

Convertible bonds

ESG data

Investments exclusions

=4 =4 -8 -8 -8 -8 _9_9_°a._°2_-29

Investors should read the sectidRiskFactors for a full description of risks.

Share Classes Available for Issue

SHEI) Annual Initial Redemption Switching  Distribution CDSC Local Tax Administration
Class Management Charge Charge Charge Charge e Charge
Charge RQL62YyYy  (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 1.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
L Up to 0.75% 1.25% - - - - 0.05% 0.15%
LI Up to 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\Y 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
z - 1.25% - - - - 0.05% 0.15%
Zl - - - - - - 0.01% 0.15%

Investors should read the sectidiimportant Informatior which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may be less.
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TheManagement Company or thgirectors may reduce or waive thiitial, Redemptionor SwitchingCharge amount
in their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 14| apply.

Not all individual Share Classes issued in this Fund may be disclosed in this Fund Supplement at the time of issue of
this Prospectus. An exhaustive list of Share Classes issued in this Fund can be fothmel/d& G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSsC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectidifrees and Expensesf the Prospectus for further information on the CDSC.
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#1A Sustainable Other environmental
#1 Aligned with E/S
characteristics

#1B Other E/S
characteristics

Investments Social

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social
NI a2 )f [ A characteristics promoted by the financial product.

S
)[ @ §3088 O2Yv #2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
* The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.

* The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do
not qualify as sustainable investments.
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M&G (Lux) Global Listed Infrastructure Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

182

5 October 2017

The Fund has two aims:

1 to deliver a higher total return (the combination of capital growth and income) than
of the global equities market over any fiyear periodwhile applying ESG Criteri@and
i to deliver an income stream that increases every year in US Dollar terms.

The Fund invests at least 80% of its Net Asset Value in eligible plibtety equity
securities equity-related instrumentsand convertible bondsssued by infrastructure
companies, investment trusts and closedded real estate investment trusts ("REIT
across any market capitalisation that are domiciled in any country, including eme
markets.

The minimum 80% allocation may include ordinary shares, preference shares
convertible bonds (the Fund may hold up to a maximum of 20% of its Net Asset va
convertible bonds Infrastructure companies include those involved in the follow
business activities: utilities, energy, transport, health, education, security, communica
and transactions. The Fund is expected to exhibit lower volatility and offer a higher div
yield than the global equities market which is consistent with the characteristic
infrastructure securities. The Fund usually holds fewer than 50 stocks.

The Fund invests in securities that meet the ESG Critgyfaying an Exclusionary Approac
that are SDGcontributingwith a Positive ESG Tais described in the precontractual anni
to this Fund Supplement

The Fund may invest in ChineShares via the Shanghdong Kong Stock Connect and t
ShenzherHong Kong Stock Connect.

In addition to the above, the Fund may also invest in UCITS and other UCls, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imndstear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cor
this to be in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient poi
management.

Investment Approach

The Fund employs a bottoomp stock picking approach, driven by the fundamental anal
of indiMdual companies. Dividend yield is not the primary consideration for stock selec

The Investment Manager aims to create a diversified portfolio with exposure to a b
range of countries and sectors. Stocks with different drivers of dividend growth are sel
to construct a portfolio that has the potential to cope in a variety of keaiconditions.



The Investment Manager seeks to invest in companies with excellent capital disciplin
the potential for longterm dividend growth. The Investment Manager believes ris
dividends create upward pressure on the value of shares.

Investmenta I Y+ ASNR& 9{D /ftlFaaiAFTAOLIGAZY
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 8 fund under SEBIR promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund

Benchmarls

Profile of Typical
Investor
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¢KS . SYyOKYFN)]la FNBE dzaSR az2tSte G2 YSra
GKS CdzyRQa WwIONI F2f A2 02y aiN

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaitySyita G2 odz2s K2fR FyR as$s
significantly fromthé8Sy OK Y N] 4 Q| §Ry & & A G dz8iPddzA § G K¢
deviate significantly from th8enchmark

Whilst the Fund has a thematic focus upon infrastructure, it will be-die#rsified across
sectors meaning it is appropriate to have the primary benchmark as the broad market i
as the Fund will have a broad market exposure.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shownl\o&Ghe/ebsite

Primary Benchmark

MSCI ACWI Net Return Index

ThePrimary BY OKYF N] A& GKS LINAYIFNE O2YLI NI
Oy 68 YSIad2NBR® ¢KS Ay R SHimdy BnchnatkSy it bos
NEFfSOGa GKS aod2L)S 2F (KS CdzyRQa Ay @Sa

Additional Benchmark

FTSEKslobal Core Infrastructure 50/50 Net Return Index

TheAdditional B2nchmark is an additional benchmark, for investors who may wish to s
O2YLI N Aazy 2F (KS CdzyRQa LISNF2NXI yOS ¢

The Funds designedor retail and Institutional Investors seeking to gain a combinatior
capital growth and rising income from a diversified equity portfolio that invests in
publiclylisted equity securities issued by infrastructure companies, investment trusts
RHETs across any market capitalisation that are domiciled in any country andhed®
sustainability preferences

There is no guarantee that the Fund will achieve its objectivegstors should appreciat:
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.


http://www.mandg.com/benchmarks

Reference Currency  USD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar
Class fluctuations between the currency of the Currency Hedged Share Classes and the Ret
Currency of the Fund.

V Share Classes Subscriptions:

specific provisions ) . N ) )
Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investt

make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ I ff 20KSNJ {KINB /tlaasSaxr aSSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless ott
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on fin@rth anniversary of the end of the |G at any
other date determined by the Management Company, as its entire discretion, before la
of the V shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
AoAGOK Y2dzyd da RA&aOt2aSR Ay GKS O.FAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successthiarédasses issued in the Fund

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividenc
quarterly basis.

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

=

Capital & income will vary
Currency & exchange rate
Concentrated portfolio
Emerging markets

China

Specific asset class, region or sector
Smaller companies
Convertible bonds
Liquidity

Counterparty

ESG data

Investments exclusions

= =8 =4 = -8 =8 - - -8 =9

=

Investors should read the sectidRiskFactors for a full description of risks.
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Share Classes Available for Issue

Annual Initial Redemption Switching  Distribution CDsC Local Tax Administration
Management Charge Charge Charge Charge e Charge
Charge RQl 62yy  (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 1.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
L 0.50% 1.25% - - - - 0.05% 0.15%
LI 0.50% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
Up to 1.75% 4.00% - - - - 0.05% 0.15%
\% 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
4 - 1.25% - - - - 0.05% 0.15%
ZI - - - - - - 0.01% 0.15%

Investors should read the sectidimportant Informatior’ which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or thirectors may reduce or waive theitial, Redemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Chargeé.055% 14| apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Year 1 2 3 Thereafter
CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the sectidirees and Expensesf the Prospectus for further information on the CDSC
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% uKSNR KT ®§ N -Taxonomy;ligned:(No -Taxonomy;ligned:(No
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M&G (Lux) Global Maxima Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

11 December 2019

The Fund aims to deliver a higher total return (the combination of capital growth
income) than that of the global equity market over any fixear period.

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquity
related instrumentsof companies across any sector and market capitalisation that
domiciled in any country, including emerging markets.

The Fund may invest in ChineShares via the Shanghdong Kong Stock Connect and t
ShenzherHong Kong Stock Connect via the QFI status granted to the Investme
Manager

In addition to the above, the Fund may also invest in UCITS and other UCIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

Derivatives may be used for efficient portfolio management and hedging.

Investment Approach

The Fund systematically employs a bottoiqm stock picking approach, driven by quantitati
analysis of individual companies. The Investment Manager uses proprietary data at
and machine learning techniques to help identify stocks that are expecteditiwerform
GKS 3t20lt SldAade YFENJSG FyR a + NBad
CNRY (GKS CdzyRQa Ay@SailotS dzyA@BSNBSZI
outperforming the global equity market. The Investment Manager then uses ti
assessments to determine which stocks to include in the portfolio.

Responsible Investment Approach

The Fund is categorised as ESG Integrated.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap|
of this Prospectus.

EU Sustainable FinanceSFDR

Disclosure Regulation e Fynd is categorised as an Article 6 fund under SHRRFund does not promot
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environmental or social characteristics, therefore, the Investment Manager does
systematically consider the adverse impacts of its investment decisions on Sustain
Factors.The Fund does consider sustainability risks and their impacts as detailed i
section{ dza il Ayl oAt AGeE wAialacod



Benchmark

Profile of Typical
Investor

Reference Currency

Taxonomy Regulation
¢tKS CdzyRQa dzy RSNI eAy3 Ay@SadySyida R2
environmentally sustainable economic activities.

MSCI ACWI Net Return Index

¢KS O0SYOKYIN] A& I O2YLINIFG2N I 3lFAyadi
¢tKS AYRSE KIa 0SSy OK24aSy la GKS cCdzyR
Cdzy RQa&d Ay@SaidyYSyid LRtAOed ¢KS 0SyOKVYied
and does not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaldySyita G2 odzz K2fR |yR &as
AAAYAFAOLIYyGt & FTNRY (KSR oSy GK YNBNgdg al - Gi2kye
deviate significantly from the benchmark

For each Share Class, thenchmark may be denominated or hedged into the rele\@rzre
Qass currency. Theenchmark for each Share Class will be shown oritké& \Website

The Funds designedor retail and Institutional Investors seeking to gain a combinatior
capital growth and raising income from a diversified portfolio that invests in a rang
companies globally, but who appreciate that their capital will be at risk and that the v
of their investment and any derived income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usb

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions
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fluctuations between the currency of the Currency Hedged Share Classes and the Ret
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investt
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Iff 20KSNJ {KINB /ftlaasSaxz aSS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of ther EDRny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6A00K | Y2dzyd a RAaAOf2aSR Ay (KS G.Ahet
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Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tf

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.
Main Risks The Fund is exposed to the following main risks typically associated with the securitie

instruments the Fund invests in or uses to seek to achieve its investment objective.

i Capital & income will vary
Currency & exchange rate
Concentrated portfolio
Emerging markets

China

Smaller companies
Liquidity

Counterparty

=A =4 -8 -8 -8 -9

=

Investors should read the sectidRiskFactors for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption  Switching Distribution CDSC Local Tax  Administration
Management Charge Charge Charge i Charge
Charge RQFo62yYy (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
L Up to 0.75% 1.25% - - - - 0.05% 0.15%
LI Up to 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\Y 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
X 1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
z - - - - - - 0.05% 0.15%
Z| - - - - - - 0.01% 0.15%

Investors should read the sectidiimportant Informatior which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |nRiedlemptionor SwitchingCharge amount in
their sole discretion.
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No AdministrationCharge is charged to Z and ZI Share Classes. All the fees and charges allocated to these Classes are
administratively levied and collected directly from the investor by the Management Company.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagribe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectidirees and Expensesf the Prospectus for further information on the CDSC.
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M&G (Lux) Global SustaiParisAlignedFund

Launch Date

Investment Objective

Investment Policy

Investment Strategy
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9 November 2018

The Fund has two aims:

i Financial objective: to provide a higher total return (capital growth plus income) -
that of the global equity market over any fiyear period; and

i Sustainable objective: to invest in companies that contribute towards the F
Agreement climate change goal.

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquity
related instrumentsof sustainable companies across any sector and market capitalis
that are domiciled in any country, including emerging markets. The Fas@ concentratec
portfolio of usually fewer than 40 companies.

The Fund invests in securities that meet the ESG Critgsjalying an Exclusionary Approa
and Positive ESG Outconire addition to its sustainable investment strategy used in purs
of the sustainable investment objectivas describedn the precontractual anneto this
Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCls, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but méypw® to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

The Fund may use derivatives for efficient portfolio management and hedging.

Investment Approach

The Fund is a focused core global equity fund, makingtienmg investments in sustainabls
companies which contribute to the lortgrm global warming objectives of the Pat
Agreement, by either having a Low and/or a Reducing Carbon Inteasigxplained in the
precontractual annexo this Fund Supplement

These companies need to demonstratesustainable business models competitive
positioned to protect their profitability/mportantly, the Investment Manager invests
businesses where shoetérm issues have provided a clear valuation opportunity.

The Fund employs a bottoomp stock picking approach, driven by the fundamental anal
of individual companies.

The Investment Manager believes that this approach offers a powerful combing
providing the longerm compounded value of quality businesses, as well as the pote
6022ad G2 I 02 YL} yeé QaernaisélieNas bdeiNdsOh®d. 6 K Sy

The Investment Manager selects the most suitable assets to build a concentrated anc
conviction portfolio.
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The Funds categorise@s Planet+ / Sustainable.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 9 fund under SR information about its
Disclosure Regulation sustainable investment islescribedin the precontractual annexo this Fund Supplement

Benchmark

Profile of Typical
Investor

Reference Currency

MSCI World Net Return Index

¢KS O0SYOKYIFN] Aa I O2YLINYG2NI F3AFAyad
¢tKS AYRSE KIFa 06SSy OK2aSy |a GKS CdzyR
Cdzy RQa TFAYLIYyOALft 202S0GAGSO

The benchmark is also used to define a Low Carbon Intensity company. The Inve:
al yFr3SNJ O2yaARSNA (KS CdzyRQa ¢SA3IKGISR

when constructing the portfolio, but the benchmark does not otherwise constrain
Furd's portfolio construction.

The Fund is actively managed and within given constraints, the Investment Manag:
FNBESR2Y Ay OK2238Ay3 gKAOK Ay@SadySyida
K2f RAy3a Yl & RSGAIFIGS aix3ayAaAFTAOlyite TheE
Cdzy RQa& LIS NF 2 Nlvdigyifioshtlyihoin the deriiddark. (i S

For each Share Class, tienchmark may be denominated or hedged into the rele\@nare
dass currency. Thieenchmark for each Share Class will be shown orivtki& \Website

The Funds designedor retail and Institutional Investors seeking a combination of cag
growth and income from a portfolio that invests in a range of companies globally,
contribute to the Paris Agreement climate change geald who have sustainability
preferences

There is no guarantee that the Fund will achieve its objectiveestors should appreciat:
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions
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fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.


http://www.mandg.com/benchmarks

Distribution Policy

Main Risks
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Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of trer BEDRny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecB8uitehing Charge on the
AoAGOK |Y2dzyd a RA&aOft2aSR Ay GKS O.FAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tt
If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.

The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

=

Capital & income will vary
Emerging markets
Currency & exchange rate
Concentrated portfolio
Smaller companies
Liquidity

Counterparty

ESG data

Investments exclusions

=2 =8 =4 = =4 =4 -4 =4

Investors should read the sectidRiskFactors for a full description of risks.



Share Classes Available for Issue

SHETCHGERS Annual Initial Charge Redemption Switching Distribution CDsC Local Tax  Administration
Management Charge Charge Charge o Charge
Charge RQlI 62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 5.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
Up to 1.75% 5.00% - - - - 0.05% 0.15%
\% 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
VA - 3.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectiditmportant Informatior’ which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b@&Hess.
Management Company or the Directors may reduce or waive the |MRedemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Chargeé.055% 14| apply.

Not all individual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be fountheri&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSGchedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the sectidirees and Expensesf the Prospectus for further information on the CDSC
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Precontractual disclosure for the financial products referred to in Arficfgaragraphd to 4a of Regulation (EU) D M &G

2019/2088 and Articl®, first paragraph, of Regulation (EU) 2020/852 Investments
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Taxonomy-aligned

#1 Sustainable Environmental
Investments

#2 Not sustainable

#1 Sustainable covers sustainable investments with environmental or social objectives.

#2 Not sustainable includes investments which do not qualify as sustainable investments.
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This graph represents X% of the total investments**
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M&G (Lux)Global Themes Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

19 March 2019

The Fund aims to provide a higher total return (capital growth plus income) than that ¢
global equiy market over any rolling fivgear period while applying ESG Criteria.

The Fund invests at least 80% of its Net Asset Value in the equity securities and
related instruments of companies across any sector and market capitalisation tha
domiciled in any country, including emerging markets.

The Fund invests in securities that meet the ESG Crigoalying an Exclusionary Approa
and Positive ESG Tilt as described in the precontractual aaribis Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UClIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoéstear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but méypw® to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

The Fund may invest in ChineShares via the Shanghdong Kong Stock Connect and t
ShenzherHong Kong Stock Connect.

Derivatives may be used for Efficient Portfolio Management and hedging.

Investment Approach

The investment approach combines thematic research famahcialanalysisof individual
companies The Investment Manager aims to identify letegm themes driven by structura
trends, and selects companies that can benefit from these structural changes.
Investment Manager seeks to identify wallanaged companies whose lotgrm prospects
are not fully appreciated by thetock market The Fund aims to be diversified across a br
range of countries and sectors.

Investmenta I Y+ ASNR& 9{D /tlFaaiAFTAOLIGAZY

The Fund is categorised as Planet+/ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 8 fund under SBBIR promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI ACWI Net Return Index

¢KS O0SYOKYIN] A& I O2YLINFG2N 3l Ayai
¢tKS AYRSE KIFa 06SSy OK2aSy |a GKS CdzyR
Cdzy RQa Ay @SaidySyid LRftAOEd ¢KS 0SSy OKVYicd
and does not constrain the Fund's portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SaldySyia (G2 odz@zr K2fR |yR &as
AAIYAFAOLyilt & FTNRY (KSR oSy GK YNBNidE &l Gi2Ky<
deviate significantly from the benchmark

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Gheé/ebsite

The Funds designedor retail and Institutional Investors seeking to gain a combinatior
capital growth and income from a portfolio that invests in a range of companies globall
who have sustainability preferences

There is no guarantee that the Fund will achieve its objectivegstors should appreciat
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions

206

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the I0OP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSaz aSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of trer EDRNny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6AGOK |Y2dzyd da RA&aOt2aSR Ay GKS O.fAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.
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The above provisions shall also apply to any successive V Share Classes issued in tf

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

Capital & income will vary

Currency & exchange rate

Emerging markets

China

Specific asset class, region or sector
Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -4 -8 8 -8 _98_9_92_2°

Investors should read the secti@RiskFactors for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax ~ Administration
Management Charge Charge Charge e Charge
Charge RQlF62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 5.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Jl Up to 0.75% - - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\% 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
VA - 3.25% - - - - 0.05% 0.15%
Zl - - - - - - 0.01% 0.15%

Investors should read the sectiaiimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the [fit@demptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 14| apply.
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Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00%  1.00% 0.00%

Investors should refer to the sectiafrees and Expensesf the Prospectus for further information on the CDSC.
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#1A Sustainable Other environmental
#1 Aligned with E/S

characteristics

#1B Other E/S
characteristics

Investments Social

#2 Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social
characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.

The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do
not qualify as sustainable investments.
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. N 1. Taxonomy-alignment of investments 2. Taxonomy-alignment of investments
¢ '\JJ' )f ah aA 2yt NB | including sovereign bonds* excluding sovereign bonds*
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eSS A |- Q| Af |.’ 9 f I"I\'Iaxclmon;g;;igned: I'I\I'Iaxclmon;g;;igned:
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This graph represents X% of the total investments**
F C2NJ GKS LlzZN1)2asS 2F (KS&S 3INY LKAZ Wa2QPSNBAIY 02y
FF 'a GKSNBAD IW2 SHIIE2 yiKySNB Aa y2 AYLI OO 2y GKS
LISNOSy G 3S#2 W AYISERR WYWBS aGYSyda NBYFAya m:0 FyR (K.
GKSNBE Aa y2 ySSRI®2yWSyo2y GKA&A AYyT2N
C2KEFEG Aa GKS YAYAYdzy akKFENB 2F Ayg@gSadySyida Ay
JE3
I-NJSTAéQZéi:y, 2KEFEG Aa GKS YAYAYdzZYy akKkENB 2F adzadrAylof s
% Ay@dsaunys ,ﬁ FNB y2i ftA3ySR 6AGK GKS 9! ¢lFE2y2YeK
GAOGK |y
SY@ANRY)
20250e@8 ik Pa.2
AyiG2 002 dafi2 A B R . .
éy@AN\Ey'ng'C”.- 2 KU Aa uKS YAy-AYdZY a Kl NB 27F Aa20AI T f & ac
adzadl AyloftS$S
I Os @A aSa dzyR piz
¢LE2Yy2Y8@
2Kl G Ay@SaitySyida INB AyOf dzZRSR dzyRSNJ 4l H
YAYAYdzY SY@ANRYYSyGlt 2N a20A1ft al ¥S3dz »
¢KS CdzyR YI& K2fR OFlakKz ySIN OFLakK | yR YzySe
Fye LidzN1J32aS LISNX¥AGSR 0ebd KBACHN@RRAS K gOSEYI WSy
FNB | LILX ASRY 20KSNJ KIy a aSd 2dzi 0St26d
5SNA Dl a@Sa dzaSR G2 G118 Ay@SadySyd SELRAJNS
20KSNJ '/ La0 YIre 0SS KStR F2NJlyeée NBlFaz2y LISNYA
ddzOK YAYAYdzYy SYy@ANRYYiSwiilat  aNJIKBOLYDSEII TS del
F2NJ SEFYLES | YAYyAYdzy 6SA3IKGSR 9{D &a02NB {(Sa
F LI ASR (2 C- RSNAOlIa@Saod
¢KS CdzyR YlIe& ftaz2 K2fR a hiKSNJ Ay@gSaldySyia
RSGSNX¥AYS (KS Ay@gSadySydaQ FftA3ayyYSyd sAGK (K
LG Aa taz2 LkraarofsS (GKIG (GKS CdzyR YlI& K2fR A
OKI N} OGSNrhasaOazx So3ad a || NBad#Zd 2F I YSNESN
2F I LNBOA2dzate | OdASBR dANOWSaKNVEOWEY DK YRS ya
RAalLlzasS 2F GKSY Ay GKS 06Saild AyGaSNBada 2F Ayg
La I aLSOAU0 AyRSE RSar3dyriSR Fa + NBFSN
LINP RdzOG A& FfA3IYSR 6AGK GKS SY@ANRBYYSYll

213



> =

<
u» U
m 2
w» bj)

Z <,
o
<@
N

Q
>
QX

[t

A

w

zZ

0
-+

w

zZ

0
<,
< O
N )

¢+
[N
(s} Xl

2
6KSGKS K
LINE RdzO (i o}
SYGANRYYSY
OKLI NI O SN
LINEY2GSo

S
'j
J
|.

S
|_;_|7\‘ b2d ! LILX AOLFOES
ul
aa
126 A& GKS |
O2yoydzzdza ol a
b2d ! LI AOFot S

AGSNI FNRY |

0«

26 R2Sa (GKS RSaA3ayl SR AyRSE
b2d ! L)X AOlIof S
., 2KSNB OFy (KS YSGK2R2f23& dzaSR FT2NJ GKS OFf(

b2d ! LILX A0l o6t S

Cc
O
|

9 2 KSNB OFly L UyR Y2NB LINBRdAzOG &aLISOA AY

az2NB L#RROOGTO AyF2NNIoa2y Oly 68 F2dzyR 2y G(G(KS ¢S
$66DYI VvRIADOH MIE &FHAFPRGINENI (i dzNB

(@]
Qx

214


http://www.mandg.com/country-specific-fund-literature
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Launch Date

Investment Objective

Investment Policy

InvestmentStrategy
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26 October 2018

The Fund aims to provide a higher total return (capital gropltrsincome) than that
of the Japanese equity market over any fixear periodwhile applying ESG Criteria

The Fund invests at least 80% of its Net Asset Value in the equity seaniiiesuity
related instrumentsof companies that are domiciled in, or conducting the major
of their economic activity in, Japan

The Fundusually holds fewer tha0 stocks.

The Fund invests in securities that meet the ESG Ciitapplying an Exclusionat
Approach and Positive ESG Tilt as described in the precontractual emties Fund
Supplement

In addition to the above, the Fund may also invest in UCITS and other UCls, con:
to be consistent with its investment policy. The Fund may invest in cash (me
deposits permitted by article 41(1) of the 2010 Law) and near cash. Investments il
and near cash shall not exceed 20% of the Net Asset Value of the Fund unless ott
permitted by this investment policy.

The Fund may receive certain assets as a consequence of corporate actions ¢
mergers and acquisitions and restructures that are not consistent with its investr
policy. The Fund will generally dispose of such assets to the extent possible bt
continue to hold up to 10% of its Net Asset Value in such assets where the Inves
Manager considers this to be in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and eff
portfolio management.

Investment Approach

The Investment Manager aims to take advantage of market mispricings by adop
disciplined, longerm investment approachThe Investment Manager believes th
market mispricings can and often do occur because psychological factors
behavioural biases) may prevent investors from always assessing invest
rationally. As a result, market prices do not always reflect &mental valuesThe
Investment Manager believes that it is possible to profit systematically from ¢
behavioural biases that are prevalent in the Japanese equity market.

The Fund screens a wide investment universe to form a focused list of stocks whi
trade on low valuations relative to their history and the market. These companie:
then subject to disciplined and rigorofisancialanalysis. Attaining an understandir
2F I O02YLI yeéQa adzall fingrciadndysiSiéadslforayhighidev
of conviction for each of the companies held in the Fund.

The Investment Manager aims to construct a reasonably diversified portfolio
expects stock selection to be the main driver of performance.

Investmenta I Yy ASNR& 9{D /tlFaaiAFTAOLIGAZY

The Fund is categorised as Planet+ / ESG Enhanced.



EU Sustainable Finance
Disclosure Regulation

Benchmark

Profile of Typical Investo

Reference Currency

Currency Hedged Share

Class

V Share Classes
specific provisions
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The ESG categorisation of the Fund is explained in the section "ESG Gloss
Appendix 1 of this Prospectus.

The Fund is categorised as an Arti8leund under SFDRNnd promotes environmental
and/or social characteristicas describedn the precontractual annexo this Fund
Supplement

MSCI Japan Net Return Index

¢KS oO0SYOKYFN] A& | O2YLI N G2NJ 3k A
YSI adzZNBR® ¢KS AYyRSE KlFIa 0SSy OKz2aSy
a021LIS 2F GKS CdzyRQa Ay@SadySyid Lkt Al
Cdzy RQa YBNFRWRIR2Sa y20 02yaidNIAy (K

The Fund is actively managed. The Investment Manager has complete freed
choosing which investments to buy, hold and sellinfitiey R® ¢ KS Cdzy R
RSOAIGS aiA3ayAaATAOIyGfe FTNRWRIGKSA daSyNH
performance may deviate significantly from the benchmark

For each Share Class, the benchmark may be denominated or hedged into the re
Share Class currency. The benchmark for each Share Class will be showri/@riztr
Website

The Funds designedor retail and Institutional Investors seeking letegm capital
growth and income through investment in Japanese securii@shave sustainability
preferences

Thee is no guarantee that the Fund will achieve its objectiveestors should
appreciate that their capital will be at risk and that the value of their investment
any derived income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

JPY

Currency Hedged Share Classes on this Fund seek to reduce the effect of exchar
fluctuations between the currency of the Currency Hedged Share Classes ar
Reference Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when in\
can make subscriptions prior to the launch of the Class V Shares. The IOP
determined by the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unle
Management Company should determine, at its discretion, to allow furt
subscriptions into Class V Shares.

C2NJ Iff 20KSNJ {KIFINB /flaasSaz asSS aso
Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed,
otherwise decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of thor BDF


http://www.mandg.com/benchmarks
http://www.mandg.com/benchmarks

Distribution Policy

Main Risks
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any other date determined by the Management Company, as its entire discre
before launch of the V Shares, in which case the new switch date will be disclose
as soon as possible.

With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuatehing Charge on
GKS a6A00K |'Y2dzy G I a RAaOft2aSR Ay (K
The Management Company or the Directors may waive the Switching Charge ar
in their sole discretion.

The above provisions shall also apply to any successive V Share Classes issut
Fund.

If declared, unless otherwise specified for a Share Class, the Fund will pay divide
an annual basis.

The Fund is exposed to the following main risks typically associated with the sec
and instruments the Fund invests in or uses to seek to achieve its investment obje

=

Capital & income will vary

Currency & exchange rate
Concentrated portfolio

Specific asset class, region or sector
Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

= =8 = =4 =8 =4 - =4

Investors should read the secti@RiskFactors for a full description of risks.



Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax  Administration
Management Charge Charge Charge e Charge
Charge RQlI 62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
L 0.35% 1.25% - - - - 0.05% 0.15%
LI 0.35% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\% 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
VA - 3.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectiaimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b@&Hess.
Management Company or the Directors may reduce or waive the |fR@demption Charger Switchingamount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not all individual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be fountheri&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Year 1 2 3 Thereafter
CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the secti@irees and Expensesf the Prospectus for further information on the CDSC.
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#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.
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M&G (Lux)Japan Smaller Companies Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy
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26 October 2018

The Fund aims to provide a higher total return (capital gropltisincome) than that of the
Japanese Smaller Companies equity market over anyy&ae periodwhile applying ESC
Criteria

The Fund invests at least 80% of its Net Asset Value in equity secanitiesquityrelated
instruments of smaller companies that are incorporated, domiciled, or do most of tl
business in Japan.

Smaller companies are defined as the bottom half in terms of total market capitalisati
all publicly listed companies in Japan.

The Fund usually holds a portfolio of fewer than 60 companies.

The Fund invests in securities that meet the ESG Criteria, applying an Exclusionary A|
and Positive ESG Tilt as described in the precontractual annex to this Fund Supplem:

In addition to the above, the Fund may also invest in UCITS and other UCIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imnéstear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cor
this to be in the best interest of investors

Derivatives may be used for efficient portfolio management and hedging.

Investment Approach

The Fund employs a disciplined approach to investment which concentrates on the at
and selection of individual companies.

CKS Ay@SadySyd I LIINRIFOK FAfGSNA GKS Cc
companies whose shares trade on low valuations relative to their history and the marl

These companies are then subject to rigordimsncialanalysis to attain an understandin
2F I O02YLJ} yeé Qa a dAnancidayidlysisiedds &la Ngh leyebBbicdnvidti
for each of the companies held in the Fund.

The Investment Manager expects stock selection to be the main driver of performanc
Investmenta I Y+ ASNR& 9{D /tlFaaiAFTAOLIGAZY
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap
of this Prospectus.



EU Sustainable FinanceThe Fund is categorised as an Arti@ddund under SFDRind promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund

Benchmark

Profile of Typical
Investor

Reference Currency

Supplement

Russell/Nomura Migsmall Cap Net Return Index

¢KS O0SYOKYIN] A& I O2YLINIFG2N I 3lFAyadl
¢tKS AYRSE KIFa 06S8SSy OK2aSy a GKS CdzyR
Cdzy RQa Ay @SaidySyid LRftAOEd® ¢KS 0SSy OK VYt
FYR R2Sa y2i0( O2yaidNIAy (KS CdzyRQa LJ2 NI

The Fund is actively managed. The Investment Manager has complete freedom in ch
which investments to buy, hold and sell in thRdzy R® ¢ KS Cdzy RQa
AAIAYAFAOLylGfte FTNRY (GKSRDSKYDKNYI NBQdz 0F)
may deviate significantly from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\ofGheé/ebsite

The Funds designedor retail and Institutional Investors seeking letegm capital growth
and income through investment in smaller capitalisation Japanese securities. ThésF
designedor investors whdave sustainability preferences

There is no guarantee that the Fund will achieve its objectiweestors shouldppreciate
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

JPY

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Class

V Share Classes
specific provisions

226

fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the I0OP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSaz aSsS asSoia

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of trer EDRNy
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the


http://www.mandg.com/benchmarks

AoAGOK |Y2dzyd a RA&aOt2aSR Ay GKS O.fAhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tf

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.
Main Risks The Fund is exposed to the following main risks typically associated with the securitie

instruments the Fund invests in or uses to seek to achieve its investment objective.

i Capital & income will vary

Currency & exchange rate
Concentrated portfolio

Specific asset class, region or sector
Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 =8 -4 -8 -8 -9 -9

Investors should read the secti@RiskFactorg for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption  Switching Distribution CDSsC Local Tax  Administration
Management Charge Charge Charge T Charge
Charge RQFo62YyYy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\Y 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
z - 3.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectia@iimportant Informatioré which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MR@demptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 14| apply.

227




Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSGchedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00%  1.00% 0.00%

Investors should refer to the sectiafrees and Expensesf the Prospectus for further information on the CDSC.
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#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the environmental or social
characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with the environmental or social
characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
* The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.

* The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or social characteristics that do
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M&G (Lux)North American Dividend Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

9 November 2018

The Fund has two aims:

1 to deliver a higher total return (capital growgilusincome) than that of the US equity marki
over any fiveyear periodwhile applying ESG Criterand
i to deliver an income stream that increases every year in US Dollar terms.

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquityrelated

instrumentsof companies across any sector and market capitalisation that are domiciled

conducting the major part of their economic activity in, the US and Canada. The Fund usuall
fewer than 50 stocks.

The Fund invests in securities that meet the ESG Critgpjalying an Exclusionary Approach a
Positive ESG Tilt as described in the precontractual atonigns Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, considere
consistent with its investment policy. The Fund may invest in cash (meaning deposits permil
article 41(1) of the 2010 Law) and near cash. Investments inaragimear cash shall not excee
20% of the Net Asset Value of the Fund unless otherwise permitted by this investment polic

The Fund may receive certain assets as a consequence of corporate actions such as mer
acquisitions and restructures that are not consistent with its investment policy. The Fun
generally dispose of such assets to the extent possible but matynce to hold up to 10% of its
Net Asset Value in such assets where the Investment Manager considers this to be in tr
interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

The Fund employs a bottoump stock picking approach, driven by tireancialanalysis of individua
companies. Dividend yield is not the primary consideration for stock selection.

The Investment Manager aims to create a diversified portfolio with exposure to a broad rar
sectors. Stocks with different drivers of dividend growth are selected to construct a portfolic
has the potential to cope in a variety of market conditions

Investmenta | Yy 3SNRa 9{D /tlI&d8aAFAOlIGAZ2Y
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Appendix
Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 8 fund under SE@Rpromotes environmental and/or
Disclosure Regulation social characteristicas describedn the precontractual annexo this Fund Supplement

Benchmark
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S&P 500 Net Total Return Index
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Profile of Typical
Investor

Reference Currency

The Fund is actively managed. The Investment Manager has complete freedom in choosing
Ay@SaldySyida (G2 odzes K2fR FyR aStft Ay GKS
0KS 0SYOKYIN] Qa O2yaidAiildzSy i ancé fal devidtedsigrifica
from the benchmark.

For each Share Class, the benchmark may be denominated or hedged into the relevant Sha
currency. The benchmark for each Share Class will be shown énéthe\Website

The Funds designedor retail and Institutional Investors seeking to gain a combination of ca|
growth and rising income from a diversified equity portfolio that invests in a range of compan
North America and whbave sustainability preferences

There is no guarantee that the Fund will achieve its objeckiwestors should appreciate that the
capital will be at risk and that the value of their investment and any derived income may fallla
as rise.

In each case it is expected that all investors will understand and appreciate the risks associat
investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least five years.

usD

Currency Hedged ShareCurrency Hedged Share Classes seek to reduce the exposure of the holders of hedged C

Classes

V Share Classes
specific provisions

Distribution Policy

236

Y2@SYSyiGa Ay GKS YIFGOGSNAIFE OdZNNByOASa 6AlK
Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investors ca
subscriptions prior to the launch of the Class V Shares. The IOP will be determined
Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unless the Manay
Company should determine, at its discretion, to allow further subscriptions into Class V Shal
C2NJ Iff 20KSNJ {KINB /ftlFaasSaz asSsS asSoOiarzy

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares

corresponding Class A of the Fund on the fourth anniversary of the end of thar @Rny other
date determined by the Management Company, as its entire discretion, before launch of
Shares, in which case the new switch date will be disclosed here as soon as possible.

With the exception of the automatic switch from Class V into Class A as referred &
Shareholders who switch from V Share Class will be subjec8titehing Charge on the switch
FY2dzyld |a RAaAOE2aSR Ay GKS Gl of S. T Mandgereht
Company or the Directors may waive the Switching Charge amount in their sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in the Fun

If declared, unless otherwise specified for a Share Class, the Fund will pay dividends on a q
basis.


http://www.mandg.com/benchmarks

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

i Capital & income will vary

Specific asset class, region or sector
Concentrated portfolio

Currency & exchange rate

Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -8 -4 -8 8 98 9

Investors should read the secti@RiskFactors for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption  Switching Distribution CDSsC Local Tax  Administration
Management Charge Charge Charge i Charge
Charge RQFo62yYy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Jl Up to 0.75% - - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\% 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
X 1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
z - 3.25% - - - - 0.05% 0.15%
Z| - - - - - - 0.01% 0.15%

Investors should read the sectiaiimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MRedemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 104l apply.

Not all individual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnibe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.
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CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00%  2.00% 1.00% 0.00%

Investors should refer to the sectiafrees and Expensesf the Prospectus for further information on the CDSC.
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M&G (Lux)North American Value Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

9 November 2018

The Fund aims to provide a higher total return (capital growth plus income) than that ¢
US equity market over any fiweear period while applying ESG Criteria.

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquity
related instrumentsof companies across any sector and market capitalisation that
domiciled in, or conducting the major part of their economic activity in, the US and Ca

The Fund invests in securities that meet the ESG Crigrjalying an Exclusionary Approa
and Positive ESG Tilt as described in the precontractual aaribis Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCIs, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but mépwe to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cor
this to be in the best interest of investors.

The Fund may use derivative instruments for the purposes of hedging and efficient pol
management.

Investment Approach

The Fund employs a bottoomp stock picking approach to identify shares of North Ameri
companies that the Investment Manager believes are undervalued. The Invest
Manager seeks to identify companies that are mispriced, while trying to avoid firmarthe
cheap for a reason and whose share prices are unlikely to improve over time.

¢KS Cdzy RQ& | LILINE I O HKocusk# ¥oteanh$ @ith Hgdrolks Quialitat®
analysis to ensure the Fund has a consistent and disciplined value bias, w
compromising on the robustness of the companies in the portfolio.

The main driver of returns is expected to be the value style and overall stock selection
than any individual sector or stock.

Investmenta | Yy 3SNRa 9{D /tlI&d8aAFAOlIGAZ2Y
The Fund is categorised as Planet+ / ESG Enhanced.

The ESG categorisation of the Fund is explained in the section "ESG Glds&ppgralix 1
of this Prospectus

EU Sustainable FinanceThe Fund is categorised as an Articlduhd under SFDRind promotes environmental
Disclosure Regulation and/or social characteristicsas describedin the precontractual annexto this Fund

245
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Benchmarls

Profile of Typical
Investor

Reference Currency

TheBSY OKYIF Nl & I NB dzaSR az2ftSteée (G2 YSI adzN
GKS CdzyRQa LRNITF2fA2 O02yadNHzOGAZ2Yy ®

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@gSailiySyida (G2 od2es K2fR FyR as$s
significantly from theBenchmark€02 y a G A G dzSyda FyRZ +a |
may deviate significantly from thBenchmarks.

For each Share Class the Benchmarks may be denominated or hedged into the re
Share Class currency. The Benchmarks for each Share Class will be shownVgristt
Website

Primary Benchmark

S&P 500 Net Total Return Index

ThePrimary Bnchmark ighe primaryO2 YLJI- N} G2 NJ | 3 Ayaild 6K»#
Oy 6S YSIadaNBR® ¢KS Ay RSHEimdy Bnchnatkdy it bos
NETtSOGa GKS a02LS 2F G(KS CdzyRQa Ay@dSa

Whilst the Fund follows a value style, it remains vaddllersified across sectors meaning it
appropriate to have théimary Benchmark as the broad market index, as the Fund
have a broad market exposure.

Additional Benchmark
MSCI USA Value Net Return Index

The Additional Benchmark is an additional benchmark for investors who may wish to
O2YLI N Aazy 2F (KS CdzyRQa LISNF2NXI yOS ¢

The Funds designedor retail and Institutional Investors seeking long term capital gro\
and income from a diversified equity portfolio that invests in a range of companies in I
America and whiave sustainability preferences

There is no guarantee that the Fund will achieve its objectiveestors should appreciat:
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

usD

Currency Hedged ShareCurrency Hedged Share Classes seek to reduce the exposure of the holders of hedge

classes

V Share Classes
specific provisions

246

/| taasSa (2 Y2@0SySyida Ay GKS YFGiSNxLt O
Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ Iff 20KSNJ {KINB /ftlaaSaz asSsS asSoOuaA
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Distribution Policy

Main Risks

247

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of tha EDRny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6AGOK |Y2dzyd da RA&aOft2aSR Ay GKS G.Fhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tf

If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.

The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

i1 Capital & income will vary

Specific asset class, region or sector
Currency & exchange rate

Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

=A =4 =8 =4 4 =8 A

Investors should read the sectidRiskFactorsg for a full description of risks.



Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax  Administration
Management Charge Charge Charge e Charge
Charge RQlI 62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Ji Up to 0.75% - - - - - 0.01% 0.15%
L Up to 0.75% 1.25% - - - - 0.05% 0.15%
LI Up to 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
\% 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
X 1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
VA - 3.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectiaimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b@&Hess.
Management Company or the Directors may reduce or waive the |fRedemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be fountheri&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the secti@irees and Expensesf the Prospectus for further information on the CDSC.
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The category #1 Aligned with E/S characteristics covers:

I l:l NI y. 302 }/ * The sub-category #1A Sustainable covers sustainable investment with environmental or social objectives.
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M&G (Lux) Pan European SustdarisAlignedFund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

255

9 November 2018

The Fund has two aims:

i Financial objective: to provide a higher total return (capital growth plus income) -
that of the Europearequity market over any fivgear period; and

i Sustainable objective: to invest in companies that contribute towards the F
Agreement climate change goal.

The Fund invests at least 80% of its Net Asset Value in the equity secanitiesquity
related instrumentof sustainable companies across any sectors and market capitalise
that are domiciled in, or conducting the major part of their economic activity in, Eufidpe
Fundhas a concentrated portfolio afsually fewer than 35 companies.

The Fund invests in securities that meet the ESG Critgsjalying an Exclusionary Approa
and Positive ESG Outconire addition to its sustainable investment strategy used in purs
of the sustainable investment objectivas describedn the precontractual anneto this
Fund Supplement

In addition to the above, the Fund may also invest in UCITS and other UCls, consid
be consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments imoestear cash
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy.
Fund will generally dispose of such assets to the extent possible but méypw® to hold
up to 10% of its Net Asset Value in such assets where the Investment Manager cot
this to be in the best interest of investors.

The Fund may use derivatives for efficient portfolio management and hedging.

Investment Approach

The Fund is a focused European equity fund, makingtemg investments in sustainabls
companies which contribute to the lortgrm global warming objectives of the Pat
Agreement, by either having a Low and/or a Reducing Carbon Inteasigxplained in the
precontractual annexo this Fund Supplement

These companies need to demonstratesustainable business models competitive
positioned to protect their profitability.

Importantly, the Investment Manager invests in businesses where ghort issues have
provided a clear valuation opportunity.

The Fund employs a bottoomp stock picking approach, driven by the fundamental anal
of individual companies.

The Investment Manager believes that this approach offers a powerful combing
providing the longerm compounded value of quality businesses, as well as the pote
o22ad G2 F 02 YLI yeé QaerniigslieNa bdeiNasOhvied. g K Sy

The Investment Manager selects the most suitable assets to build a concentrated anc
conviction portfolio.
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The Fund is categorised as Planet+ / Sustainable

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of A
1 of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 9 fund under SR information about its
Disclosure Regulation sustainable investment islescribedin the precontractual annexo this Fund Supplement

Benchmark

Profile of Typical
Investor

Reference Currency

MSCI Europe Net Return Index

¢CKS O0SYOKYIFN] A& I O2YLINXG2NJ I 3FAyad
YSI &dzNBR® ¢KS AYRSE Kla 06SSy OKz2aSy | a
financial objective. The benchmark is also used to define a Low Carbon tytemsipany.
¢CKS Ly@SadySyid alyl3aSNI O2y&aARSNE (KS ¢
the benchmark when constructing the portfolio, but the benchmark does not othen
constrain the Fun@ portfolio construction.

The Fund is actively managed and within given constraints, the Investment Manag:
FNESR2Y Ay OK223aAy3 gKAOK Ay@SadySyida
K2f RAy3a Yl & RSGAIFIGS aix3ayAaATAOlIyite TheE
Cdzy RQa& LIS NF 2 Nlvdigyifiosddtlyihoin the deriddark. (i S

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shownl\o&Ghe/ebsite

The Funds designedor retail and Institutional Investors seeking a combination of cag
growth and income from a portfolio that invests in a range of European companies,
contribute to the Paris Agreement climate change geald who have sustainability
preferences

There is no guarantee that the Fund will achieve its objectiveestors should appreciat:
that their capital will be at risk and that the value of their investment and any der
income may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the
associated with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least 1
years.

EUR

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchar

Classes

V Share Classes
specific provisions
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fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when invest:
make subscriptions prior to the launch of the Class V Shares. The IOP will be determ
the Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unles
Management Company should determine, at its discretion, to allow further subscrip
into Class V Shares.

C2NJ I ff 20KSNJ {KINB /ftl&aasSax aSS asSoia
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Distribution Policy

Main Risks

257

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of tha EDRny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjecBuitehing Charge on the
A6AGOK |Y2dzyd da RA&aOft2aSR Ay GKS G.Fhel
Management Company or the Directors may waive the Switching Charge amount ir
sole discretion.

The above provisions shall also apply to any successive V Share Classes issued in tf
If declared, unless otherwise specified for a Share Class, the Fund will pay dividenc
semiannual basis.

The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

=

Capital & income will vary

Specific asset class, region or sector
Concentrated portfolio

Currency & exchange rate

Smaller companies

Liquidity

Counterparty

ESG data

Investments exclusions

=A =4 =8 =4 =4 -8 =4 =1

Investors should read the sectidRiskFactors for a full description of risks.



Share Classes Available for Issue

Share Class Annual Initial Charge Redemption Switching Distribution CDsC Local Tax  Administration

Management Charge Charge Charge e Charge
Charge RQlI 62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.50% 5.00% - - - - 0.05% 0.15%
2.00% - - - - - 0.05% 0.15%
C 0.75% 3.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 3.25% - - - - 0.05% 0.15%
Jl Up to 0.75% - - - - - 0.01% 0.15%
L Up to 0.75% 1.25% - - - - 0.05% 0.15%
LI Up to 0.75% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
N Up to 1.50% 5.00% = - - - 0.05% 0.15%
\% 1.50% - Up to 4% Up to 4% - - 0.05% 0.15%
x* 1.50% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below

VA - 3.25% - - - - 0.05% 0.15%
VA - - - - - - 0.01% 0.15%

Investors should read the sectiaimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.

Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MRedemptionor SwitchingCharge amount in

their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055%104| apply.

Not all individual Share Classdssued in this Fund may be disclosed in this Fund Supplenagrnhbe time of issue of

this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be fountheri&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Thereafter

CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the sectiafrees and Expensesf the Prospectus for further information on the CDSC.
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Precontractual disclosure for the financial products referred to in Arficfgaragraphd to 4a of Regulation (EU) D M &G

2019/2088 and Articl®, first paragraph, of Regulation (EU) 2020/852 Investments
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Taxonomy-aligned

#1 Sustainable Environmental

Investments

#2 Not sustainable

#1 Sustainable covers sustainable investments with environmental or social objectives.

#2 Not sustainable includes investments which do not qualify as sustainable investments.
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M&G (Lux)Positive Impact Fund

Launch Date

Investment Objective

Investment Policy

InvestmentStrategy

29 November 2018

The Fund has two aims:

1 Financial objectivep provide a higher total return (the combination of capital growth a
income) than that of the global equity market over any fixear period; and

1 Impact objective to invest in companies that have a positive societal impact thro
FRRNBaaAy3d GKS ¢2NI RQa YI 22N a20Alt I

The Fund invests at least 80% of its Net Asset Value in the equity seandieguityrelated
instrumentsof companies across any sector and market capitalisation that are domicil
any country, including emerging markets. The Fund has a concentrated portfolio and L
holds fewer than 40 stocks.

The Fund invests in securities that meet the ESG Critgpiglying an exclusionary approac
in addition to its sustainable investment strategy used in pursuit of the sustainable invest
objective,as describedn the precontractual anneto this Fund Supplement

The Fund may invest in ChinaSAares via the ShangHdong Kong Stock Connect and t
ShenzherHong Kong Stock Connect.

In addition to the above, the Fund may also invest in UCITS and other UCIs, considere
consistent with its investment policy. The Fund may invest in cash (meaning de
permitted by article 41(1) of the 2010 Law) and near cash. Investments irandstear cast
shall not exceed 20% of the Net Asset Value of the Fund unless otherwise permitted |
investment policy.

The Fund may receive certain assets as a consequence of corporate actions such as
and acquisitions and restructures that are not consistent with its investment policy. The
will generally dispose of such assets to the extent possible but matynce to hold up to
10% of its Net Asset Value in such assets where the Investment Manager considers th
in the best interest of investors.

Derivatives may be used for efficient portfolio management and hedging.

Investment Approach

The Fund is a concentrated portfolio of global stocks, investing over the long tet
companies that make a positive social and/or environmental impact alongside a fin:
return, using a disciplined stock selection process.

The Investment Manager selects the most suitable assets from the watchlist to build-a
conviction portfolio diversified across impact aressexplaned in the precontractual anne:
to this Fund Supplement

Investmenta I Y+ ASNR& 9{D /tlFaaiAFTAOLIGAZY

The Fund is categorised as Planet+ / Impact.

The ESG categorisation of the Fund is explained in the section "ESG Glossary" of Ap|
of this Prospectus.

EU Sustainable FinanceThe Fund is categorised as an Article 9 fund under SF@R information about its
Disclosure Regulation sustainable investment islescribedin the precontractual annexo this Fund Supplement
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Benchmark

Profile of Typical
Investor

Reference Currency

MSCI ACWI Net Return Index

¢CKS 0SYOKYIFN] Aa | O2YLI NI G2NI F3IlFAyald ¢
AYRSE Kla 0SSy OK2aSy & (GKS Cdz/ R @irancia
objectved ¢ KS o6SYOKYIFIN)] A& dzaSR az2ftSte (2
constrain the Fun@ portfolio construction.

The Fund is actively managed. The Investment Manager has complete freedom in ch
GKAOK Ay@SadtGySyida G2 o0d2xr K2fR FyR &S
AAIYATFAOLylGt & FNRBY (KSR oISy OK YN d2fal OR K &
deviate significantly from the benchmark

For each Share Class, the benchmark may be denominated or hedged into the relevan
Class currency. The benchmark for each Share Class will be shown\o&Gheé/ebsite

The Funds designedor retail and Institutional Investors seeking a combination of caf
growth and income by investing in a portfolio of shares of companies from anywhere i
world that aim to have a positive societal impactd whohave sustainability preferences

There is no guarantee that the Fund will achieve its objectivegstors should appreciatt
that their capital will be at risk and that the value of their investment and any derived inc
may fall as well as rise.

In each case it is expected that all investors will understand and appreciate the risks assi
with investing in Shares of the Fund.

This Funds designedor investors who have an investment time horizon of at least five ye

usD

Currency Hedged ShareCurrency Hedged Share Classes on this Fund seek to reduce the effect of exchan

Classes

V Share Classes
specific provisions
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fluctuations between the currency of the Currency Hedged Share Classes and the Rel
Currency of the Fund.

Subscriptions:

Class V Shares in the Fund will have an Initial Offer Period (the "IOP") when investors ce
subscriptions prior to the launch of the Class V Shares. The IOP will be determined
Management Company, at its entire discretion.

No subscription is permitted in Class V Shares after the end of the IOP unless the Mana
Company should determine, at its discretion, to allow further subscriptions into Cle
Shares.

C2NJ Ittt 20KSNJ {KINB /tlaasSazr aSSsS asSOiAz

Switches:

Switches from other Funds into Class V Shares of this Fund are not allowed, unless otl
decided by the Management Company.

Class V Shares of the Fund are automatically switched free of charge for Shares
corresponding Class A of the Fund on the fourth anniversary of the end of ther [@Rny
other date determined by the Management Company, as its entire discretion, before la
of the V Shares, in which case the new switch date will be disclosed here as soon as p
With the exception of the automatic switch from Class V into Class A as referred ¢
Shareholders who switch from V Share Class will be subjectSwitehing Charge on the
Ao6AGOK |Y2dzyli a RA&AOE2&SR Ay GKS (!l Toef
Management Company or the Directors may waive the Switching Charge amount in the
discretion.

The above provisions shall also apply to any successive V Share Classes issued in the


http://www.mandg.com/benchmarks

Distribution Policy If declared, unless otherwise specified for a Share Class, the Fund will pay dividend:
annual basis.

Main Risks The Fund is exposed to the following main risks typically associated with the securitie
instruments the Fund invests in or uses to seek to achieve its investment objective.

Capital & income will vary
Concentrated portfolio
Emerging markets

China

Smaller companies
Currency & exchange rate
Liquidity

Counterparty

ESG data

Investments exclusions

=4 =4 -4 -8 8 -8 _98_9_92_2°

Investors should read the secti@RiskFactors for a full description of risks.

Share Classes Available for Issue

Share Class Annual Initial Charge Redemption  Switching Distribution CDSC Local Tax  Administration
Management Charge Charge Charge v Charge
Charge RQl62yy (maximum
(annual rate) (annual rate) annual rate)
A 1.75% 4.00% - - - - 0.05% 0.15%
2.25% - - - - - 0.05% 0.15%
C 0.75% 1.25% - - - - 0.05% 0.15%
Cl 0.75% 1.25% - - - - 0.01% 0.15%
J Up to 0.75% 1.25% - - - - 0.05% 0.15%
] Up to 0.75% - - - - - 0.01% 0.15%
L 0.30% 1.25% - - - - 0.05% 0.15%
LI 0.30% 1.25% - - - - 0.01% 0.15%
Ml Up to 0.75% - - - - - 0.01% 0.15%
Up to 1.75% 4.00% - - - - 0.05% 0.15%
\% 1.75% - Up to 4% Up to 4% - - 0.05% 0.15%
1.75% - - - 1.00% See CDSC 0.05% 0.15%
Schedule
below
z - 1.25% - - - - 0.05% 0.15%
Zl - - - - - - 0.01% 0.15%

Investors should read the sectiaiimportant Informatiorg which may refer to an alternative minimum subscription
requirement for investors from a particular country. The Directors may reduce or waive the Minimum Subscription
amount and the Minimum Subsequent Subscription amount in their sole discretion.
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Initial, Redemptionand SwitchingCharges shown are the maximum figures and, in some cases, may b&Hess.
Management Company or the Directors may reduce or waive the |MRedemptionor SwitchingCharge amount in
their sole discretion.

Investors in Currency Hedged Share Classes should note that a Share Class Hedging Charge.055% 104l apply.

Not allindividual Share Classdssued in this Fund may be disclosed in this Fund Supplenagribe time of issue of
this Prospectus. A exhaustivelist of Share Classes issued in this Fund can be founther/&G website

* Class X specific provisions

X Shares Classes are automatically switched free of charge for Shares of Class A of the Fund, on or shortly after the third
anniversary of their original subscription date.

CDSC Schedule

Shareholders who redeem from Class X Shares within three years of the original subscription date will be subject to a
CDSC deducted from the redemption proceeds as follows:

Year 1 2 3 Thereafter
CDSC 3.00% 2.00% 1.00% 0.00%

Investors should refer to the sectiafrees and Expensesf the Prospectus for further information on the CDSC.
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Precontractual disclosure for the financial products referred to in Arficfgaragraphd to 4a of Regulation (EU) D M &G
2019/2088 and Articl®, first paragraph, of Regulation (EU) 2020/852 Investments
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