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ESTABLISHED IN LUXEMBOURG

SINGAPORE PROSPECTUS

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg Prospectus dated 23 February
2024 read with the Addendum dated March 2024 (collectively, the “Luxembourg Prospectus”). BlackRock Global
Funds (the “Company”) is an open-ended variable capital investment company constituted outside Singapore,
organised as a société anonyme under the laws of Luxembourg and which qualifies as a société d’investissement a
capital variable. The Company has appointed BlackRock (Singapore) Limited as its Singapore Representative and agent
for service of process in Singapore. Details of the Singapore Representative are set out under the “Directory” section of
this Singapore Prospectus.
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IMPORTANT INFORMATION

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

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

This Singapore Prospectus is registered with the MAS on 13 May 2024. This Singapore Prospectus shall be valid for a
period of 12 months from the date of the registration (i.e. up to and including 12 May 2025) and shall expire on 13 May
2025.

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

THE FUNDS

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

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

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

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

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

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

Class D Shares

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

Class D Shares may be offered as Distributing Share Classes, and for such classes the current dividend policy
of the Board of Directors is to distribute substantially all the investment income (where available) for the period
after deduction of expenses for Share Classes which distribute net or all of the investment income for the period,
and potentially a portion of capital before deduction of expenses for Share Classes which distribute gross. The
Board of Directors may also determine if and to what extent dividends may include distributions from both net
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realised and net unrealised capital gains. Distributing Share Classes are referred to using 1 or (D) e.g. Class D1
or Distributing (D) Shares (distributing daily), 3 or (M) e.g. Class D3 or Distributing (M) Shares (distributing
monthly), 4 or (A) i.e. Class D4 or Distributing (A) Shares (distributing annually), 5 or (Q) i.e. Class D5 or
Distributing (Q) Shares (distributing quarterly), 6 or (S) i.e. Class D6 or Distributing (S) Shares (distributing
monthly on the basis of expected gross income), 8 or (R) i.e. Class D8 or Distributing (R) Shares (distributing
monthly on the basis of expected gross income and any Interest Rate Differential arising from Share Class
currency hedging), 9 or () i.e. Class D9 or Distributing (Y) Shares (distributing quarterly on the basis of expected
gross income and at least equal to, or greater than, the Dividend Threshold Amount on an annual basis), 10 or
(T) i.e. Class D10 or Distributing (T) Shares (distributing monthly on the basis of expected gross total return)
and 11 or (C) i.e. Class D11 or Distributing (C) Shares (distributing monthly on a basis that may not be linked to
income or capital gains).

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

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

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

MANAGEMENT AND ADMINISTRATION

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

Management Company

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

The Management Company is a wholly owned subsidiary within the BlackRock Group?. It is regulated by
the CSSF. The Management Company has been managing collective investment schemes or discretionary
funds since 1988.

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

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

Investment Adviser and Sub-Investment Advisers

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

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

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

6
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BlackRock Financial Management, Inc. (“BFM”) and BlackRock Investment Management, LLC (“BIMLLC")
are domiciled in the United States of America and regulated by the Securities and Exchange Commission.
BFM and BIMLLC have been managing collective investment schemes or discretionary funds since 1995
and 1999 respectively.

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

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

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

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

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

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

The following table sets out the Investment Advisers and Sub-Investment Advisers in respect of each Fund
as at 31 March 2024:

Fund Investment Adviser Sub-Investment Adviser

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

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

China Bond Fund BSL, BIMUK BAMNA
China Fund BIMUK BAMNA
China Impact Fund BIMUK BAMNA
China Innovation Fund BIMUK, BIMLLC BAMNA
China Multi-Asset Fund BSL, BFM BAMNA, BLKAus
China Onshore Bond Fund BSL Nil
Circular Economy Fund BIMUK Nil
Climate Action Equity Fund BIMUK Nil
Climate Action Multi-Asset Fund BIMUK, BFM Nil




Fund Investment Adviser Sub-Investment Adviser
Coni -
ontinental European Flexible BIMUK Nil
Fund
Devel Market: tainabl
eveloped Markets Sustainable BIMUK Nil

Equity Fund

Dynamic High Income Fund

BSL, BIMUK, BFM

BAMNA, BLKAus

Emerging Europe Fund BIMUK Nil

Emerging Europe Il Fund (as from

17 June 2024, Emerging Markets BIMUK Nil

Ex-China Fund)

Emerging Markets Bond Fund BSL, BIMUK, BFM Nil

Emergin Markets Corporate .
ging P BSL, BIMUK, BFM Nil

Bond Fund

Emerging Markets Equity Income BIMUK, BIMLLC BAMNA

Fund

Emerging Markets Fund BIMUK, BIMLLC BAMNA

Emerging Markets Local Currency BSL, BIMUK, BEM BAMNA

Bond Fund

Emerging Markets Sustainable BIMUK Nil

Equity Fund

ESG Flex Choice Cautious Fund BIMUK BAMNA

ESG Flex Choice Growth Fund BIMUK BAMNA

ESG Flex Choice Moderate Fund BIMUK BAMNA

ESG Global Conservative Income BIMUK, BFM Nil

Fund

ESG Global Multi-Asset Income BIMUK, BIMLLC, BSL, BFM BAMNA

Fund

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

Euro Bond Fund BIMUK, BSL BLKAus

Euro Corporate Bond Fund BIMUK Nil

Euro Reserve Fund BIMUK Nil

Euro Short Duration Bond Fund BIMUK, BSL BLKAus

Euro-Markets Fund BIMUK Nil

BIMUK Nil

European Equity Income Fund




Fund

Investment Adviser

Sub-Investment Adviser

European Focus Fund BIMUK Nil
European Fund BIMUK Nil
European High Yield Bond Fund BIMUK Nil
European Special Situations Fund BIMUK Nil
European Sustainable Equity BIMUK Nil
Fund

European Value Fund BIMUK Nil
FinTech Fund BIMUK Nil
Fixed Income Global BSL, BIMUK, BFM BLKAUS
Opportunities Fund

Future Consumer Fund BIMUK Nil
Future of Transport Fund BIMUK Nil
Global Allocation Fund BIMLLC, BSL, BIMUK Nil
Global Corporate Bond Fund BSL, BIMUK, BFM Nil
Global Equity Income Fund BIMUK Nil
Global Government Bond Fund BSL, BIMUK, BFM BLKAus
Global High Yield Bond Fund BSL, BIMUK, BFM Nil
Global Inflation Linked Bond Fund BIMUK, BFM Nil
Global Investment Grade Fixed BIMUK Nil
Maturity Bond Fund 2027

Global Long-Horizon  Equity BIMUK, BIMLLC Nil

Fund

Global Multi-Asset Income Fund

BSL, BIMUK, BFM

BAMNA, BLKAus

Global Unconstrained Equity Fund BIMUK Nil

Impact Bond Fund BIMUK, BFM Nil

India Fund BIMUK, BSL BAMNA
Japan Flexible Equity Fund BIMUK BAMNA, BLKJap
Joa:Dppaonrtunitir:?:dllmd “ e BIMUK BLKJap
Latin American Fund BIMLLC, BIMUK Nil
Multi-Theme Equity Fund BIMUK Nil




Fund

Investment Adviser

Sub-Investment Adviser

Natural Resources Fund (formerly

known as Natural Resources BIMLLC, BIMUK Nil

Growth & Income Fund)

Next Generation Health Care BIMLLC Nil

Fund

Next Generation Technology Fund BIMLLC Nil

Nutrition Fund BIMUK Nil

Sustainable Asian Bond Fund BSL Nil

Sustainable Emerging Markets )
BIMUK, BFM Nil

Blended Bond Fund

Sustainable Emerging Markets BIMUK, BEM Nil

Bond Fund

Sustainable Emerging Markets BIMUK, BFM Nil

Corporate Bond Fund

Sustainable Emerging Markets BIMUK, BFM Nil

Local Currency Bond Fund

Sustainable Energy Fund BIMUK Nil

Sustalnab_l_e Fixed Income Global BSL. BIMUK, BFM BLKAUS

Opportunities Fund

Sustainable Global Bond Income BIMUK, BEM Nil

Fund

Sustainable Global Dynamic

Equity Fund (formerly known as BIMLLC Nil

Global Dynamic Equity Fund)

Sustainable Global Infrastructure BIMUK, BIMLLC, BSL BLKAUS

Fund

Sustainable World Bond Fund BSL, BIMUK, BFM BLKAus

Swiss ”Small & MidCap BIMUK Nil

Opportunities Fund

Systemat!c_ China A-Share BIMLLC Nil

Opportunities Fund

Systematic China Environmental BIMLLC, BEM Nil

Tech Fund

Systematic Global Equity High BIMUK Nil

Income Fund

Systematic Global Sustainable .

Income & Growth Fund BIMUK, BFM Nil

Systematic Sustainable Global BIMLLC Nil

SmallCap Fund

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

3.2.12

3.3

Fund Investment Adviser Sub-Investment Adviser

US Basic Value Fund BIMLLC Nil
US Dollar Bond Fund BSL, BIMUK, BFM Nil
US Dollar High Yield Bond Fund BFM Nil
US Dollar Reserve Fund BFM Nil
US Dollar Short Duration Bond BEM Nil
Fund
US Flexible Equity Fund BIMLLC Nil
US Government Mortgage Impact BEM Nil
Fund
US Growth Fund BIMLLC Nil
US Mid-Cap Value Fund BIMLLC Nil
US Sustainable Equity Fund BIMLLC Nil
World Energy Fund BIMUK Nil
World Financials Fund BIMUK Nil
World Gold Fund BIMUK Nil
World Healthscience Fund BIMLLC Nil
World Mining Fund BIMUK Nil
World Real Estate Securities BSL, BIMUK, BIMLLC BLKAUS
Fund

BIMLLC Nil

World Technology Fund

Directors

Directors and Key Executives of the Management Company

11

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

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




Jonathan Griffin

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

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

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

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

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

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

Joanne Fitzgerald

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

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

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

Richard Gardner

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

As COO for BLL, Mr. Gardner is also responsible for overseeing the day to day operation of the business and
supports the BLL CEO in ensuring that BlackRock delivers an effective service for BLL across functions
outsourced to BlackRock.
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Prior to his current role Mr. Gardner was the Chief Administrative Officer of EMEA Retail and responsible for
risk, control and change management. Mr Gardner joined BlackRock as a Relationship Manager in the Aladdin
Platform Group (APG) in January 2013.

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

Tarek Mahmoud

Mr Tarek Mahmoud is the Chairman of BlackRock Alternative Investors (BAl), EMEA and is a member of the
BAI global leadership team and a member of the EMEA Executive Committee.

Prior to taking on his current responsibilities in September 2018, Mr Mahmoud was head of BlackRock's Trading
& Liquidity Strategies Group (TLS) for the international region, comprising EMEA and APAC. He was responsible
for overseeing the firm's Trading functions, as well as the Cash Management and Securities Lending businesses
in those regions. Mr Mahmoud also had global responsibility for the Capital Markets function within TLS.

Prior to joining BlackRock in 2014, Mr Mahmoud ran Sovereignty Capital UK, a risk advisory and wealth
management firm which he founded in 2010. Previously, Mr Mahmoud worked in several executive positions
across capital markets, most recently at Bank of America where he was Head of EMEA Sales and EMEA
Equities. Prior to joining Bank of America, Mr Mahmoud held senior management roles at Dresdner Kleinwort
Wasserstein, Gen Re Financial Products, ING-Barings, and Banker's Trust.

Mr. Mahmoud earned a BA degree from Universite Aix-Marseilles in Economics in 1980 and a MBA degree from
Babson College in 1983.

Leon Josephine Schwab

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

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

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

Michael Renner

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

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

Ben Gregson

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

Mr Gregson’s primary responsibility is the oversight of BlackRock’s Luxembourg Fund platform and Leadership
of the BlackRock offices in Luxembourg. This includes partnering with functional teams to support growth,
manage risk, promote operational efficiency, and respond to market and regulatory change.
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Mr Gregson is Chair of the Dirigeant Committee and a Director of BlackRock (Luxembourg) S.A., a Director of
BlackRock Funds Management Company S.A. (combined AUM of $180B as (January 2024)) and a member of
the EMEA Product Development Committee.

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

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

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

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

OTHER PARTIES
Singapore Representative

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

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

Depositary

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

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

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

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

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

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

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

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

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

INVESTMENT OBJECTIVE, POLICY AND STRATEGY

Investment Objective

Fund Investment Objective, Policy and Strategy

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

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

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

Risk management measure used: Commitment Approach.

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

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

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

Risk management measure used: Commitment Approach.

Asian High Yield | The Asian High Yield Bond Fund seeks to maximise total return. The Fund invests
Bond Fund at least 70% of its total assets in high yield fixed income transferable securities,
denominated in various currencies, issued by governments and agencies of, and
companies domiciled in, or exercising the predominant part of their economic activity
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Fund

Investment Objective, Policy and Strategy

in the Asia Pacific region. The Fund may invest in the full spectrum of permitted fixed
income transferable securities and fixed income related securities, including non-
investment grade. Currency exposure is flexibly managed.

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

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

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

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

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

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

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

Asian  Multi-Asset
Income Fund

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

Investment Objective, Policy and Strategy

equities). Currency exposure is flexibly managed.

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

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

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

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

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

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

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

Asian Sustainable
Equity Fund*

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

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

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

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

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

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

Asian Tiger Bond
Fund

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

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

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

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

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

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

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

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

Brown To Green
Materials Fund*

The Brown To Green Materials Fund seeks to maximise total return. The Fund
invests at least 80% of its total assets in the equity securities of companies globally
that directly contribute to the transitioning materials theme. The transitioning
materials theme covers the need for materials to build lower carbon technologies
and efforts to reduce the emissions intensity of the materials sector. Although the
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Investment Objective, Policy and Strategy

intention is to invest only in equity securities of such companies, the Fund may gain
limited indirect exposure to other equity securities, fixed income securities, CIS or
cash (which may not be consistent with the transition theme) for the purposes of
meeting the Fund’s objective or for liquidity purposes.

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

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

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

Risk management measure used: Commitment Approach
ESG Policy

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

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

Enablers: Producers of materials that enable the world to transition to a lower carbon
global economy (e.g. lithium) and companies providing solutions that enable
materials companies to reduce their emissions intensity. Materials that enable the
transition may be assessed based on end market use at a company level (i.e.
percentage of the materials produced by that company used to build lower carbon
technologies) where such data is available or it may be based on end market use at
a global industry level that is not specific to individual producers (e.g. the percentage
of total global lithium supply that is used to build lower carbon technologies).

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

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

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

The Fund also excludes issuers deemed to have failed to comply with one or more
of the ten United Nations Global Compact Principles, which cover human rights,
labour standards, the environment, and anti-corruption.

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

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

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

China Bond Fund

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

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

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

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

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

Risk management measure used: Absolute VaR.

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

China Fund

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

China Impact Fund*

The China Impact Fund seeks to achieve long-term capital growth. The Fund invests
at least 80% of its total assets in a portfolio of equity securities of companies
domiciled in, or exercising the predominant part of their activity in, or from, the
People’s Republic of China (PRC) and whose goods and services seek to address
China’s social and environmental problems.

The Fund invests in “impact” investments which are those made with the intention
to generate positive, measurable social and/or environmental impact alongside a
financial return. Investment decisions will be based on company-specific research
(such as relative valuation, strength of earnings, quality of balance sheet and
cashflow trends) to identify and select the equity and equity-related securities
described above that, in the opinion of the Investment Adviser, have the potential to
produce attractive long-term returns across “Impact Themes” which are mapped to
the United Nations Sustainable Development Goals (“UN SDGs”). The UN SDGs
are a series of goals published by the United Nations who recognise that ending
poverty and other deprivations must go hand-in-hand with improvements in health,
education, and economic growth, reduction in inequalities, all whilst tackling climate
change and working to preserve the planet’'s oceans and forests, as set out in more
detail on the UN website: https://sdgs.un.org/goals. The Fund will aim to diversify its
investments across companies that have an impact on people and the planet (the
“Impact Categories”) across themes including, but not limited to, affordable
housing, education and skilling, financial and digital inclusion, public health, safety
and security, efficiency, electrification and digitalisation, green energy, pollution
remediation and prevention, sustainable food and water.

The Fund may hold concentrated positions within one or more of the Impact Themes
and is expected to invest in companies across all market capitalisations. Market
capitalisation is the share price of the company multiplied by the number of shares
issued. The Fund will generally be well diversified by industry and issuer, and it may
hold positions that are concentrated in any one of these factors from time to time.

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

The Fund is a Stock Connect Fund and a QFI Access Fund and may invest without
limit in the PRC via the Stock Connects and/or via the QFI regime. The Fund will
have a flexible allocation between onshore and offshore Chinese equity markets.

23



Fund

Investment Objective, Policy and Strategy

Currency exposure is flexibly managed.

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

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

Risk management measure used: Commitment Approach.

Important Note: please note that the liquidity of Chinese equity markets is
particularly unpredictable. Investors should read the “Liquidity Risk” and
“Investments in the PRC” sections of the “Risk Considerations” section of the
Luxembourg Prospectus and the “Suspension and Deferral” section of
Appendix B of the Luxembourg Prospectus prior to investing in this Fund.

ESG Policy

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

The Fund will apply the BlackRock EMEA Baseline Screens.

The Fund seeks to invest in Sustainable Investments. The Investment Adviser
intends the Fund to have a lower carbon emissions intensity score 20% lower than
its benchmark.

The Investment Adviser will not invest directly in securities of issuers involved in: the
production and retail sales of alcoholic products; the ownership or operation of
gambling-related activities or facilities; the production of adult entertainment
materials; the production of conventional weapons; companies with any reserves in
oil, oil shale, oil sands, coal, thermal coal or tar sands; and companies with thermal
coal-based power generation.

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

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

China
Fund

Innovation

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

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

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

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

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

Risk management measure used: Commitment Approach.

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

ESG Policy

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

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

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

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

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

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

China
Fund*

Multi-Asset

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

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

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

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

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

Risk management measure used: Commitment Approach
ESG Policy

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

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

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

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

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

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

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

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

China Onshore
Bond Fund*

The China Onshore Bond Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in fixed income transferable securities denominated in
Renminbi issued by entities exercising the predominant part of their economic
activity in the PRC (through recognised mechanisms including (but not limited to)
the Chinese Interbank Bond Market, the exchange bond market, quota system
and/or through onshore or offshore issuances and/or any future developed
channels) in a manner consistent with the principles of environmental, social and
governance “ESG” focused investing.

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

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

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

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

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

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

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

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

ESG Policy

More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes. The investment strategy reduces the investable
universe of the Fund by at least 20%. For the purposes of measuring this reduction
only, the RMB credit universe is represented by the China Bond Credit Bond Index
modified to include certificate of deposits and exclude issuers with total outstanding
bonds and certificates of deposits of less than RMB 2bn. The Investment Adviser
believes this modification fairly represents the asset class’ liquid investable universe.
For the purposes of measuring this reduction only, the USD Chinese credit universe
is represented by the JP Morgan Asia Credit Index — China.

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

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

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

The Investment Adviser also intends to invest at least 20% of the Fund'’s total assets
in “green bonds”, “sustainable bonds” and “social bonds” (each as defined by its
corresponding proprietary methodology which is guided by the International Capital
Markets Association Green Bond, Sustainable Bond and Social Bond Principles,

respectively).

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

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

Circular
Fund*

Economy

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

The Circular Economy concept recognises the importance of a sustainable
economic system and represents an alternative economic model to the default
“make-use-throw away” approach of consumption, which is believed to be
unsustainable given scarce resources and the rising cost of managing waste. The
Circular Economy concept promotes the redesign of products and systems to
minimise waste and to enable greater recycling and reuse of materials.

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

Adopters: Companies that are adopting ‘circularity’ in their business operations (e.g.
companies involved in sustainable fashion or companies that have made a
commitment to use recycled plastics in production processes).
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Enablers: Companies that provide new, innovative solutions directly aimed at solving
inefficient material use and pollution (e.g. companies involved in recycling of
products, companies involved in reducing inputs such as water and energy and
companies enabling sustainable transportation).

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

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

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

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

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

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

Risk management measure used: Commitment Approach.

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

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

Climate
Equity Fund*

Action

The Climate Action Equity Fund seeks to maximise total return by investing at least
80% of its total assets in the equity securities of companies globally that are
expected to enable, and/or benefit from, the transition to a lower greenhouse gas
emissions economy and to net zero carbon emissions.
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The Fund will focus on companies that are driving the reduction of greenhouse
gases across all segments of the market and that provide solutions for the mitigation
and/or adaptation of climate change, climate change risk or which are in the process
of making their business models more resilient to the long-term risks presented by
climate change and resource depletion. In normal market conditions the Fund will
seek to invest in a relatively concentrated portfolio of equity securities of companies
with large, medium and small market capitalisation across multiple sub-themes
driven by the climate action theme, including (without limitation) the following: clean
power, resource efficiency, sustainable nutrition, biodiversity and clean transport.
The companies are rated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with the future climate theme and their
environmental, social and governance (ESG) risk and opportunity credentials, such
as their leadership and governance framework, which is considered essential for
sustainable growth, their ability to strategically manage longer-term issues
surrounding ESG and the potential impact this may have on a company’s financials
and their alignment with the United Nations Sustainable Development Goals (“UN
SDGs”). The UN SDGs are a series of goals published by the United Nations which
recognise that ending poverty and other deprivations must go hand-in-hand with
improvements in health, education and economic growth, and a reduction in
inequalities, all whilst tackling climate change and working to preserve the planet’s
oceans and forests. For further detaills see the UN website:
https://sdgs.un.org/goals.

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

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

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

The Fund will not invest in companies that are classified in the following sectors (as
defined by Global Industry Classification Standard): coal and consumables; oil and
gas exploration and production; integrated oil and gas; and tobacco.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects. The weighted average ESG
rating of the Fund will be higher than the ESG rating of the MSCI All Countries World
Index after eliminating at least 20% of the least well-rated securities from the MSCI
All Countries World Index.

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

Risk management measure used: Commitment Approach.

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

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

Climate Action
Multi-Asset Fund*

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

The Fund will focus on issuers that are driving the reduction of greenhouse gases
across all segments of the market and that provide solutions for the mitigation and/or
adaptation of climate change, change risk or which are in the process of making
their business models more resilient to the long-term risks presented by climate
change and resource depletion across multiple sub-themes driven by the climate
action theme, including (without limitation) the following: clean power, resource
efficiency, sustainable nutrition, biodiversity and clean transport. The issuers are
evaluated by the Investment Adviser based on their ability to manage the risks and
opportunities associated with the future climate theme and their environmental,
social and governance (ESG) risk and opportunity credentials, such as their
leadership and governance framework, which is considered essential for sustainable
growth, their ability to strategically manage longer-term issues surrounding ESG and
the potential impact this may have on a company’s financials and their alignment
with the United Nations Sustainable Development Goals (“UN SDGs”). The UN
SDGs are a series of goals published by the United Nations which recognise that
ending poverty and other deprivations must go hand-in-hand with improvements in
health, education and economic growth, and a reduction in inequalities, all whilst
tackling climate change and working to preserve the planet's oceans and forests.
For further details see the UN website: https://sdgs.un.org/goals. The assessment
of the level of engagement in each activity may be based on percentage of revenue,
a defined total revenue threshold, or any connection to a restricted activity
regardless of the amount of revenue received. To undertake this analysis, the
Investment Adviser may use data provided by external ESG Providers, proprietary
models and local intelligence and may undertake site visits.

The Investment Adviser intends the Fund to have a lower carbon emissions intensity
score than its benchmark and also intends the Fund to incorporate a year on year
decarbonisation rate.

The weighted average ESG rating of the Fund will be higher than the composite
benchmark comprising the MSCI All Country World Index 65% / Bloomberg Global
Aggregate Bond Index 35% (“Index”) after eliminating at least 20% of the least well-
rated securities from the Index. The weighted average ESG rating excludes certain
asset classes, such as funds, that are not supported by ESG rating providers. In
such cases, the Investment Adviser will assess these holdings to ensure they are in
line with the Environmental objective of the Fund.

The Fund will apply the BlackRock EMEA Baseline Screens.
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More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes.

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

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

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

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

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

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

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

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

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

Expected level of leverage of the Fund: 300% of Net Asset Value.

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

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

Flexible

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

Developed Markets
Sustainable Equity
Fund*

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

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

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

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

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

Dynamic
Income Fund

High

The Dynamic High Income Fund follows a flexible asset allocation policy that seeks
to provide a high level of income. In order to generate high levels of income the Fund
will seek diversified income sources across a variety of asset classes, investing
significantly in income producing assets such as fixed income transferable
securities, including corporate and government issues which may be fixed and
floating and may be investment grade, sub-investment grade or unrated, covered
call options and preference shares. The Fund will use a variety of investment
strategies and may invest globally in the full spectrum of permitted investments
including equities, equity-related securities, fixed income transferable securities,
units of CIS, cash, deposits and money market instruments. Currency exposure is
flexibly managed.

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

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

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

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

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

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

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

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

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

Risk management measure used: Commitment Approach.

Emerging Europe Il | Until 17 June 2024
Fund (as from 17
June 2024,
Emerging Markets
Ex-China Fund)?

2.0n 17 June 2024, the Emerging Europe Il Fund will be repositioned. Following this repositioning, the Emerging Europe Il Fund will
be renamed from “Emerging Europe Il Fund” to “Emerging Markets Ex-China Fund”. The Emerging Europe Il Fund is closed for
subscriptions prior to 17 June 2024.
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The Emerging Europe Il Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, emerging European
countries, excluding Russia and Belarus. It may also invest in companies domiciled
in and around, or exercising the predominant part of their economic activity in and
around, the Mediterranean region.

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

Risk management measure used: Commitment Approach.

As from 17 June 2024

The Emerging Markets Ex-China Fund seeks to maximise total return through a
combination of capital growth and income on Fund assets. The Fund invests globally
at least 80% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, emerging markets,
excluding China. Investments may also be made in the equity securities of
companies domiciled in, or exercising the predominant part of their economic activity
in, developed markets that have significant business operations in emerging markets
(excluding China).

The Fund may indirectly invest in emerging markets securities (excluding China) by
investing in American Depository Receipts (ADRs) and Global Depositary Receipts
(GDRs), which are listed or traded on stock-exchanges and regulated markets
outside emerging markets. ADRs and GDRs are investments issued by financial
institutions which give exposure to underlying equity securities.

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

Risk management measure used: Commitment Approach.

Emerging Markets
Bond Fund

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

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

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

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

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

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

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

Emerging Markets
Corporate Bond
Fund

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

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

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

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

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

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

Emerging Markets
Equity Income Fund

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

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

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

Risk management measure used: Commitment Approach.

Emerging Markets
Fund

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

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

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

Risk management measure used: Commitment Approach.

Emerging Markets
Local Currency
Bond Fund

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

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

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

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

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

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

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

Emerging Markets
Sustainable Equity
Fund*

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

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

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

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

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

ESG Flex Choice
Cautious Fund*

The ESG Flex Choice Cautious Fund, seeks to maximise total return commensurate
with a cautious level of risk and in a manner consistent with the principles of
environmental, social and governance (‘ESG”) focused investing.

The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including actively managed
funds, exchange traded funds and index funds managed by an affiliate of the
BlackRock Group.

The Fund will invest at least 80% of total assets in CIS qualifying as Article 8 or 9 of
the SFDR Regulation which pursue a positive ESG objective or outcome and do not
adopt ESG exclusionary screens solely as their ESG policy, or, in the case of
government bond exposures, track benchmark indices incorporating ESG
requirements or comprised of bonds issued by governments that have an ESG
sovereign rating of at least BB (as defined by third party ESG data vendors). Where
determined appropriate, the Fund may invest directly in derivatives, cash and near-
cash instruments.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is 20% lower and a weighted average ESG score higher than a composite
benchmark comprising MSCI All Country World Index (20%) and Bloomberg US
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Universal Index (80%).

The Fund will not be subject to any geographic restrictions. Whilst the Fund’s
exposures may vary over time, it is intended that its direct and indirect exposure to
equities will be targeted at 20% of Net Asset Value, and its direct and indirect
exposure to fixed income securities will be targeted at 80% of Net Asset Value. The
currency exposure of the Fund is flexibly managed.

There can be no guarantee that the Fund will maintain a cautious level of risk,
especially during periods of unusually high or low volatility in the equity and fixed
income markets.

Risk management measure used: Commitment Approach.

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

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

ESG Flex Choice
Growth Fund*

The ESG Flex Choice Growth Fund seeks to maximise total return commensurate
with a relatively high level of risk and in a manner consistent with the principles of
environmental, social and governance “ESG” focused investing.

The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including actively managed
funds, exchange traded funds and index funds managed by an affiliate of the
BlackRock Group.

The Fund will invest at least 80% of total assets in CIS qualifying as Article 8 or 9 of
the SFDR Regulation which pursue a positive ESG objective or outcome and do not
adopt ESG exclusionary screens solely as their ESG policy, or, in the case of
government bond exposures, track benchmark indices incorporating ESG
requirements or comprised of bonds issued by governments that have an ESG
sovereign rating of at least BB (as defined by third party ESG data vendors). Where
determined appropriate, the Fund may invest directly in derivatives, cash and near-
cash instruments.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is 20% lower and a weighted average ESG score higher than a composite
benchmark comprising MSCI All Country World Index (80%) and Bloomberg US
Universal Index (20%).

The Fund will not be subject to any geographic restrictions. Whilst the Fund’s
exposures may vary over time, it is intended that its direct and indirect exposure to
equities will be targeted at 80% of Net Asset Value, and its direct and indirect
exposure to fixed income securities will be targeted at 20% of Net Asset Value. The
currency exposure of the Fund is flexibly managed.

There can be no guarantee that the Fund will maintain a relatively high level of risk,
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especially during periods of unusually high or low volatility in the equity and fixed
income markets.

Risk management measure used: Commitment Approach.

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

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

ESG Flex Choice
Moderate Fund*

The ESG Flex Choice Moderate Fund, seeks to maximise total return commensurate
with a moderate level of risk and in a manner consistent with the principles of
environmental, social and governance “ESG” focused investing.

The Fund will seek to achieve its investment objective by obtaining indirect exposure
to a broad range of asset classes, which may include equity and equity-related
securities, fixed income and fixed income-related securities, alternative assets, cash
and near-cash instruments. Exposure to these asset classes will be achieved
through investment in shares or units of a concentrated portfolio of CIS (which
themselves invest in a diversified portfolio of assets), including actively managed
funds, exchange traded funds and index funds managed by an affiliate of the
BlackRock Group.

The Fund will invest at least 80% of total assets in CIS qualifying as Article 8 or 9 of
the SFDR Regulation which pursue a positive ESG objective or outcome and do not
adopt ESG exclusionary screens solely as their ESG policy, or, in the case of
government bond exposures, track benchmark indices incorporating ESG
requirements or comprised of bonds issued by governments that have an ESG
sovereign rating of at least BB (as defined by third party ESG data vendors). Where
determined appropriate, the Fund may invest directly in derivatives, cash and near-
cash instruments.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is 20% lower and a weighted average ESG score higher than a composite
benchmark comprising MSCI All Country World Index (60%) and Bloomberg US
Universal Index (40%).

The Fund will not be subject to any geographic restrictions. Whilst the Fund’s
exposures may vary over time, it is intended that its direct and indirect exposure to
equities will be targeted at 60% of Net Asset Value, and its direct and indirect
exposure to fixed income securities will be targeted at 40% of Net Asset Value. The
currency exposure of the Fund is flexibly managed.

There can be no guarantee that the Fund will maintain a moderate level of risk,
especially during periods of unusually high or low volatility in the equity and fixed
income markets.

Risk management measure used: Commitment Approach.

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

ESG Global
Conservative
Income Fund*

The ESG Global Conservative Income Fund follows a flexible asset allocation policy
that seeks to provide a conservative level of income with a focus on capital stability
in a manner consistent with the principles of environmental, social and governance
“ESG” focused investing.

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

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

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

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

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

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Brazil,
Hungary, Indonesia, Russia, Republic of South Africa, and Turkey, countries which
are, at the date of the Luxembourg Prospectus, rated non-investment grade. Such
investments are based on the professional judgment of the Investment Adviser,
whose reasons for investment may include a favourable/positive outlook on the
relevant sovereign/foreign issuer, potential for ratings upgrade and the expected
changes in the value of such investments due to ratings changes. Due to market
movements, as well as credit/investment rating changes, the exposures may change
over time. The aforementioned countries are for reference only and may change
without prior notice to Shareholders.
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As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS which will typically be investment grade but may also include non-
investment grade. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations, commercial
mortgage-backed securities, credit-linked notes, real estate mortgage investment
conduits, residential mortgage-backed securities and synthetic collateralised debt
obligations. The underlying assets of the ABS and MBS may include loans, leases
or receivables (such as credit card debt, automobile loans and student loans in the
case of ABS and commercial and residential mortgages originating from a regulated
and authorised financial institution in the case of MBS). The ABS and MBS in which
the Fund invests may use leverage to increase return to Shareholders. Certain ABS
may be structured by using a derivative such as a credit default swap or a basket of
such derivatives to gain exposure to the performance of securities of various issuers
without having to invest in the securities directly.

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

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

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

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

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

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

The Investment Adviser will seek to minimise exposure to issuers with lower ESG
ratings within each applicable asset class universe.

The remaining companies (i.e. those companies which have not yet been excluded
from investment by the Fund) are then evaluated by the Investment Adviser based
on their ability to manage the ESG related risks and opportunities associated with
their business practices and their ESG risk and opportunity credentials, such as their
leadership and governance framework, which is considered essential for sustainable
growth, their ability to strategically manage longer-term issues surrounding ESG and
the potential impact this may have on a company’s financials.
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To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits. The Fund may gain limited exposure (through, including but
not limited to, derivatives, cash and near cash instruments and shares or units of
CIS and fixed income transferable securities (also known as debt securities) issued
by governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

The Investment Adviser will create a portfolio that seeks to deliver a higher ESG
score than the investable universe. The Fund’s ESG score will be calculated as the
total of each security’s ESG score (where applicable), weighted by its market value.
The ESG and carbon emission intensity score of the investable universe will be
calculated as the total of each security’s score (where applicable), weighted by its
market value or using the ESG scores of the relevant asset class indices weighted
to reflect the asset class exposure in the Fund. As the Fund has the ability to adjust
its exposure over time in order to seek to achieve its investment objectives, the
Fund’s asset allocation and therefore weight of each asset class index in the
investable universe may change over time. These scores may be quoted for
individual asset classes or allocation weighted in marketing material. Shareholders
may contact the Investment Adviser for details of the indices used and their weights.

The Investment Adviser intends the Fund to have a lower carbon emissions intensity
score than the investable universe, the investable universe represented by the
relevant asset class indices weighted to reflect the asset class exposure in the Fund.
These scores may be quoted for individual asset classes or allocation weighted in
marketing material.

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

ESG Global Multi-
Asset Income Fund*

The ESG Global Multi-Asset Income Fund follows a flexible asset allocation policy
that seeks to provide income without sacrificing long term capital growth in a manner
consistent with the principles of environmental, social and governance “ESG”
focused investing. The Fund invests globally in the full spectrum of permitted
investments including (but not limited to) equities, equity-related securities, fixed
income transferable securities (which may include some high vyield fixed income
transferable securities), units of CIS, cash, deposits and money market instruments.
Currency exposure is flexibly managed.

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

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

As part of its investment objective the Fund may invest up to 50% of its total assets
in ABS and MBS. ABS and MBS are debt securities backed or collateralized by the
income stream from an underlying pool of assets or mortgage loans respectively.
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These ABS and MBS will include investments in sectors that have identified by the
Investment Adviser (in accordance with its proprietary methodology) as having
enhanced social or environmental impact. It is anticipated that most of the ABS and
MBS held by the Fund will have an investment grade rating, but the Fund will be
able to use the full spectrum of available ABS and MBS, including non-investment
grade instruments. ABS and MBS held by the Fund may include asset-backed
commercial paper, collateralised debt obligations, collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The issuers of the ABS and MBS may be companies,
governments or municipalities and, more particularly, the Fund may hold MBS
issued by government-sponsored enterprises (“agency MBS”). The underlying
assets of the ABS and MBS may include loans, leases or receivables (such as credit
card debt, automobile loans and student loans in the case of ABS and commercial
and residential mortgages originating from a regulated and authorised financial
institution in the case of MBS). Certain ABS may be structured by using a derivative
such as a credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

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

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

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

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

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

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

The Investment Adviser will minimise exposure to issuers with lower ESG ratings
within each applicable asset class universe.

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

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

The Investment Adviser will create a portfolio that seeks to deliver a higher ESG
score than the investable universe. The Fund’'s ESG score will be calculated as the
total of each security’s ESG score (where applicable), weighted by its market value.
The ESG and carbon emission intensity score of the investable universe will be
calculated as the total of each security’s score (where applicable), weighted by its
market value or using the ESG scores of the relevant asset class indices weighted
to reflect the asset class exposure in the Fund. As the Fund has the ability to adjust
its exposure over time in order to seek to achieve its investment objectives, the
Fund’'s asset allocation and therefore weight of each asset class index in the
investable universe may change over time. These scores may be quoted for
individual asset classes or allocation weighted in marketing material.

The Investment Adviser intends the Fund to have a lower carbon emissions intensity
score than the investable universe, the investable universe represented by the
relevant asset class indices weighted to reflect the asset class exposure in the Fund.

Shareholders may contact the Investment Adviser for details of the indices used and
their weights.

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

ESG
Fund*

Multi-Asset

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

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

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

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

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

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

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

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

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

Expected level of leverage of the Fund: 175% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

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

The Fund’'s ESG score will be calculated as the total of each issuer ESG score
(where applicable), weighted by its market value. The Investment Adviser will create
a portfolio that seeks to deliver a superior ESG outcome versus a composite
benchmark comprising the 50% MSCI World Index and 50% Bloomberg Global
Aggregate Bond Index hedged to EUR (“Index”) and the weighted average ESG
rating of the Fund will be higher than the ESG rating of the Index after eliminating at
least 20% of the least well-rated securities from the Index. The Investment Adviser
intends the Fund to have a carbon emissions intensity score that is lower than the
Index.

The components of the Index (i.e. 50% MSCI World Index and 50% Bloomberg
Global Aggregate Bond Index hedged to EUR) may be quoted separately in
marketing material related to the Fund.

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

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

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

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

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

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

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

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

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

The Investment Adviser will also employ a proprietary methodology to assess
investments based on the extent to which they are associated with positive or
negative externalities, that is environmental and social benefits or costs as defined
by the Investment Adviser. The Investment Adviser will seek to enhance exposure
to investments that are deemed to have associated positive externalities (e.g. lower
carbon emitting issuers and issuers with positive ESG credentials) compared to the
ESG Reporting Index (as defined in the Luxembourg Prospectus) and seek to limit
exposure to investments that are deemed to have associated negative externalities
(e.g. higher carbon emitters, issuers with certain controversial business practices,
and issuers with negative ESG credentials).
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The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

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

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

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

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

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

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

Euro Corporate
Bond Fund*

The Euro Corporate Bond Fund seeks to maximise total return in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 70% of its total assets in investment grade
corporate fixed income transferable securities denominated in euro. Currency
exposure is flexibly managed.
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As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, -collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

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

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

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

Risk management measure used: Relative VaR using ICE BofAML Euro
Corporate Index as the appropriate benchmark.

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

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

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.
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The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

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

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

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

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

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

Euro Reserve Fund

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

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

At the discretion of the Investment Adviser, the Fund will invest in eligible reverse
repurchase agreements for both liquidity management purposes and for permitted
investment purposes.

The Fund may only use derivatives for the purpose of hedging the interest rate or
exchange rate risks inherent in its investments. The underlying of the derivative
instruments must consist of interest rates, foreign exchange rates, currencies or
indices representing one of those categories.

The Fund does not rely on external support for guaranteeing the liquidity of the Fund
or stabilising the NAV per share.
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The Fund may have a material exposure to permitted securitisations and
ABCPs, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Commitment Approach.

Euro Short Duration
Bond Fund*

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Euro-Markets Fund

The Euro-Markets Fund seeks to maximise total return and invest in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 70% of its total assets in the equity securities of
companies domiciled in those EU Member States participating in EMU. Other
exposure may include, without limitation, investments in those EU Member States
that, in the opinion of the Investment Adviser, are likely to join EMU in the
foreseeable future and companies based elsewhere that exercise the predominant
part of their economic activity in EMU-participating countries.
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The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

European

Equity

The European Equity Income Fund seeks an above average income from its equity
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Income Fund

investments without sacrificing long term capital growth and invest in a manner
consistent with the principles of ESG investing. The Fund invests at least 70% of its
total assets in equity securities of companies domiciled in, or exercising the
predominant part of their economic activity in, Europe.

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

European
Fund

Focus

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

European Fund

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

European High
Yield Bond Fund

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

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

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

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

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

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

Risk management measure used: Relative VaR using Bloomberg Pan
European High Yield 3% Issuer Constrained Index EUR Hedged as the
appropriate benchmark.
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Expected level of leverage of the Fund: 70% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

European Special
Situations Fund

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

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

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

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

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

Risk management measure used: Commitment Approach.
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ESG Policy

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

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

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

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

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

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

European
Sustainable Equity
Fund*

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

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

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

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

Value

The European Value Fund seeks to maximise total return and invest in a manner
consistent with the principles of ESG investing. The Fund invests at least 70% of its
total assets in the equity securities of companies domiciled in, or exercising the
predominant part of their economic activity in, Europe. The Fund places particular
emphasis on companies that are, in the opinion of the Investment Adviser,
undervalued and therefore represent intrinsic investment value.

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

FinTech Fund

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

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

Fixed Income
Global
Opportunities Fund

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

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

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS. ABS and MBS are debt securities backed or collateralised by the
income stream from an underlying pool of assets or mortgage loans respectively. It
is anticipated that a large portion of the ABS and MBS held by the Fund will have an
investment grade rating, but the Fund will be able to use the full spectrum of
available ABS and MBS, including non-investment grade instruments. ABS and
MBS held by the Fund may include asset-backed commercial paper, collateralised
debt obligations, collateralised mortgage obligations, commercial mortgage-backed
securities, credit-linked notes, real estate mortgage investment conduits, residential
mortgage-backed securities and synthetic collateralised debt obligations. The
issuers of the ABS and MBS may be companies, governments or municipalities and,
more particularly, the Fund may hold MBS issued by government-sponsored
enterprises (“agency MBS”). The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
Although this will not typically be the case, the ABS and MBS in which the Fund
invests may use leverage to increase return to Shareholders.
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The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 10% of its total
assets.

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

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

Risk management measure used: Absolute VaR.

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

Future
Fund

Consumer

The Future Consumer Fund seeks to maximise total return and invest in a manner
consistent with the principles of environmental, social and governance (“ESG”)
investing. The Fund invests at least 80% of its total assets in the equity securities of
companies globally that are expected to benefit from changes in the way people
consume goods and services globally.

In normal market conditions the Fund will invest in a relatively concentrated portfolio
of equity securities of companies with large, medium and small market capitalisation
across multiple sub-themes driven by the next generation of consumers, including
(without limitation) the following: gaming, digital services, sustainable living, healthy
living, education, pet humanisation and consumer experiences.

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

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

Risk management measure used: Commitment Approach.

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

ESG Policy

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

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

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

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

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

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

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

The Fund will focus on companies that generate revenues from the transition to a
lower carbon transportation system such as electric, autonomous and/or digitally
connected vehicles.

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

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

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

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

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

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

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

Risk management measure used: Commitment Approach.

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

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

Allocation

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

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

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

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

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

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

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

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

Global

Corporate

The Global Corporate Bond Fund seeks to maximise total return. The Fund invests
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Bond Fund

at least 70% of its total assets in investment grade corporate fixed income securities
issued by companies worldwide. Currency exposure is flexibly managed.

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

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

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

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

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

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

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

Global
Income Fund

Equity

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

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

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

The Fund’s total assets will be invested in accordance with the ESG Policy described
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below.
Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

Global Government
Bond Fund

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Global High Yield
Bond Fund

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

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

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

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

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

Risk management measure used: Relative VaR using BofA Merrill Lynch
Global High Yield Constrained USD Hedged Index as the appropriate
benchmark.

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

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

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

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

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

Global Inflation
Linked Bond Fund

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

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

It is intended that the maturity of the majority of the fixed income securities held by
the Fund will be less than 20 years. However, since the Fund is actively managed,
it still has the flexibility to invest in fixed income securities which have a maturity
profile outside of the 1 to 20 years range.

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

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

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

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

Global Investment
Grade Fixed
Maturity Bond Fund
2027

The Global Investment Grade Fixed Maturity Bond Fund 2027 seeks to provide
income, whilst also aiming to preserve the original amount of capital invested.

The Fund uses a “buy and maintain” strategy whereby fixed income securities will
be held until their fixed maturity dates as part of a low turnover strategy, (subject,
among other factors, to ongoing monitoring of credit risk), when their capital will
become repayable to the Fund. The Fund is therefore intended for investors who will
hold Shares until they are finally redeemed upon the Maturity Date of the Fund, as
defined hereunder.

The Fund is intended to have a fixed term of up to 4 years and 2 months comprising
three distinct periods namely:

i) the “Pre Investment Period”: an initial subscription period of up to 2 months
from a date to be determined by the Board of Directors upon creation of the
Fund until the date on which the Fund is launched (the “Launch Date” of
the Fund);

i) the “Investment Period”: a period of 3 years immediately following the Pre
Investment Period including a ramp-up period of 20 Business Days, subject
to the Investment Adviser’s discretion to complete this within a longer time
period depending on its assessment of market conditions (the “Ramp-up
Period”); and
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iii) the “Post Investment Period”: a period of up to 12 months following the
Investment Period, ending on a date determined by the Investment Adviser
at its discretion and on which the Fund will be automatically closed (the
“Maturity Date”).

During the Pre Investment Period and Ramp up Period, the Fund will hold up to
100% of its Net Asset Value in cash, deposits, Money Market Instruments, units of
CIS and other cash equivalents.

In order to achieve its investment objective, the Fund will gradually look to build up
its portfolio so that following the Ramp-up Period:

- at least 70% of its Net Asset Value is invested in corporate fixed income
securities issued by companies domiciled in, or whose main business is in,
global developed markets. Such fixed income securities shall, at the time of
purchase, be rated investment grade; and

- upto 20% of the Fund’s Net Asset Value is invested in global fixed income
securities which, at the time of purchase, are rated non-investment grade.

Should the credit quality of fixed income securities held by the Fund deteriorate to
below investment grade causing the Fund to hold below 70% of its Net Asset Value
in investment grade (or deemed equivalent), and/or greater than 20% of its Net Asset
Value in sub-investment grade or unrated, fixed income securities, the Fund may
continue to hold the affected fixed income securities for a period of time, which could
be three months or more, at the discretion of the Investment Adviser, in order to
avoid a distressed sale of such downgraded securities.

Investment in fixed income securities may also include investments in instruments
relating to such securities such as credit default swaps, currency swaps, futures and
forwards. In addition, when deemed appropriate, the Fund may invest in cash
equivalents such as deposits, Money Market Instruments, and units of CIS for the
purpose of cash management, and to achieve its investment goals.

During the Investment Period, Fund may invest up to 50% of its Net Asset Value in
securities which have average maturities of up to 4 years, measured from the start
of the Investment Period, where the Investment Adviser considers it to be
appropriate to the investment objective and policy of the Fund. The remainder of the
securities invested in by the Fund are intended to have average maturities of up to
3 years, as measured from the start of the Investment Period.

During the Investment Period, all investment income and capital gains generated in
the Fund will be reinvested back into the strategy at the discretion of the Investment
Adviser and in accordance with the investment policy.

During the Post Investment Period, the Fund will invest progressively in securities
(all as disclosed in this “Investment Objective, Policy and Strategy” section) which
have shorter average maturities than those invested in by the Fund during the
Investment Period.

In addition, in anticipation of the automatic closure of the Fund on the Maturity Date,
the Fund may be fully invested in cash, deposits, Money Market Instruments, units
of CIS and other cash equivalents for the purpose of cash management in order to
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redeem Shareholders on the Maturity Date in accordance with its investment policy,
provided that holdings in cash shall not exceed 20% of the Fund’s Net Asset Value,
except during the last six months prior to the Maturity Date. For avoidance of doubt,
Shareholders should note that during the Post Investment Period, the investment
limits set out above in relation to the Investment Period shall no longer apply.

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

The Fund does not qualify as a money market fund within the meaning of the Money
Market Funds Regulation.

The Investment Adviser retains discretion to shorten or extend the Pre Investment
Period, the Investment Period and the Post Investment Period, including but not
limited to circumstances where the exercise of the suspension of the determination
of the Net Asset Value, or the issue and redemption of Shares in the Fund, causes
the term of the Fund to extend beyond 4 years and 2 months and the Maturity Date
to be changed to a later date.

Subscriptions

Shareholders may subscribe into the Fund during the Pre Investment Period. At the
end of the Pre Investment Period, the Fund will be closed to new subscriptions.

Notice regarding closure of the Pre Investment Period and opening of the Investment
Period will be published at https://www.blackrock.com/sg. For more information on
subscriptions, please refer to paragraph 9 of this Singapore Prospectus.

Within 20 Business Days after the end of the Pre Investment Period, Shareholders
will be informed in writing of the relevant Maturity Date. The Maturity Date shall be
the date on which the Post Investment Period ends, within 12 months following the
end of the Investment Period, as determined by the Investment Adviser at its
discretion. On the Maturity Date, the Fund will be automatically closed and Shares
in the Fund will be redeemed in accordance with the redemption provisions set out
in this Singapore Prospectus, as if each investor remaining in the Fund on the
Maturity Date had submitted an application form prior to the Maturity Date,
requesting redemption in full on the Maturity Date.

Redemptions

Shareholders will be able to redeem their Shares in the Fund during the Pre
Investment Period, the Investment Period or the Post Investment Period in
compliance with the provisions set out under the section “Redemption of Shares” of
the Luxembourg Prospectus. For more information on redemptions, please refer to
paragraph 10 of this Singapore Prospectus.

A redemption fee of up to 1% will, at the discretion of the Management Company
acting in the best interests of Shareholders, be charged on Shares, on the applicable
Dealing Day on which redemption is effected at all times but not including the
Maturity Date. For more information on the current fees, charges and expenses
applicable to the Fund, please refer to paragraph 7 of this Singapore Prospectus
and Appendix 1 to the Singapore Prospectus.
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The Fund is actively managed and the Investment Adviser has discretion to select
the Fund'’s investments.
Risk management measure used: Commitment Approach
Global Long- | The Global Long-Horizon Equity Fund seeks to maximise total return and invest in
Horizon Equity | a manner consistent with the principles of ESG investing. The Fund invests globally,
Fund with no prescribed country, regional or capitalisation limits, at least 70% of its total

assets in equity securities. The Fund may invest in equity securities that, in the
opinion of the Investment Adviser, have a sustained competitive advantage and will
typically be held over a long-term horizon. Currency exposure is flexibly managed.

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

Global Multi-Asset
Income Fund

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

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

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

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

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

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.
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Risk management measure used: Relative VaR using 50% MSCI World Index /
50% Bloomberg Global Aggregate Bond Index USD Hedged as the appropriate
benchmark.
Expected level of leverage of the Fund: 100% of Net Asset Value.
Global The Global Unconstrained Equity Fund seeks to achieve long term capital growth. The
Unconstrained Fund will take into account the principles of environmental social and governance
Equity Fund (“ESG”) criteria in its investments selection.

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

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

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

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

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

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

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

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

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.
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The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Manager may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers and
proprietary models.

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

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

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

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

Impact Bond Fund*

The Impact Bond Fund seeks to achieve capital growth and income over the long term
(at least five consecutive years) by investing in a global portfolio of fixed income
instruments which have a positive social and/or environmental impact.

The Fund invests globally at least 80% of its total assets in “impact” investments which
are those made with the intention to generate positive, measurable social and/or
environmental impact alongside a financial return. This includes, but is not limited to,
“Green, Social and Sustainability” (GSS) bonds where the proceeds of such GSS
bonds are tied to green and socially responsible projects.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

India Fund

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

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

Risk management measure used: Commitment Approach.

Japan
Equity Fund

Flexible

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

Japan

Small

&

The Japan Small & MidCap Opportunities Fund seeks to maximise total return in a
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MidCap
Opportunities Fund

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

Latin American
Fund

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

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

Risk management measure used: Commitment Approach.

Multi-Theme Equity
Fund*

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

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

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

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

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

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

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

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

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

The currency exposure of the Fund is flexibly managed.

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

90



Fund

Investment Objective, Policy and Strategy

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

Natural Resources
Fund (formerly
known as Natural
Resources Growth
& Income Fund)

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

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

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

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

Risk management measure used: Commitment Approach.

Next Generation
Health Care Fund

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

In normal market conditions the Fund will invest in a portfolio of equity securities of
companies with large, medium and small market capitalisation across multiple
industries including (without limitation) biotechnology, pharmaceuticals, life sciences
tools and services, health care technology, health care equipment, medical devices
and digital health care, and across multiple sub-themes including (without limitation)
the following: genetic medicine, next generation diagnostics, immunotherapy,
robotic-assisted surgery, biosensors and trackers, medical artificial intelligence
applications and telehealth. The companies are evaluated by the Investment Adviser
based on their ability to manage the risks and opportunities associated with the next
generation health care theme and their ESG risk and opportunity credentials, such
as their leadership and governance framework, which is considered essential for
sustainable growth, their ability to strategically manage longer-term issues
surrounding ESG and the potential impact this may have on a company’s financials.

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

The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser intends the Fund to have a lower carbon emissions intensity
score than the MSCI All Countries World Index.

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

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

Risk management measure used: Commitment Approach.

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

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

Next Generation
Technology Fund

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

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

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

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

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

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

Risk management measure used: Commitment Approach.
ESG Policy

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

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

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

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

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

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

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

Nutrition Fund*

The Nutrition Fund seeks to maximise total return by investing globally at least 70%
of its total assets in the equity securities of companies engaged in any activity
forming part of the food and agriculture value chain, including packaging,
processing, distribution, technology, food and agriculture related services, seeds,
agricultural or food-grade chemicals and food producers. As part of this, the Fund
invests in companies which are actively combatting global sustainability challenges
within the nutrition theme. The three major sustainable nutrition trends in focus are:
the promotion of healthy and sustainable eating choices, delivering efficiencies
across global food supply chains, and enabling less resource intensive farming. The
companies are rated by the Investment Adviser based on their ability to manage the
risks and opportunities associated with the nutrition theme and their ESG risk and
opportunity credentials, such as their leadership and governance framework, which
is considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on a
company’s financials. The assessment of the level of engagement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received.

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

The investment universe of the Fund is represented by any company worldwide
which, in the opinion of the Investment Adviser, prioritises changing consumer
preferences towards nutrition as a key strategic driver of its business (“Factset
Nutrition Universe”). The weighted average ESG rating of the Fund will be higher
than the ESG rating of the Factset Nutrition Universe after eliminating at least 20%
of the least well-rated securities from the Factset Nutrition Universe.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.
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The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

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

Risk management measure used: Commitment Approach.

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

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

Sustainable Asian
Bond Fund*

The Sustainable Asian Bond Fund seeks an above average income when compared
to its benchmark, without sacrificing capital growth, with the aim of maximising total
return over a rolling three-year period, and seeks to invest in a manner consistent
with the principles of ESG-focussed investing. The Fund seeks to reduce
greenhouse gas emissions by allocating to green and sustainable bonds, lower
carbon emitting issuers and issuers positioned to benefit from the low carbon
transition.

The Fund invests at least 70% of its total assets in the fixed income transferable
securities of issuers domiciled in, or exercising the predominant part of their
economic activity in, Asia. In order to generate above average income, the Fund will
seek diversified income sources across a variety of such fixed income transferable
securities. The Fund may invest in the full spectrum of available securities, including
investment grade, non-investment grade and unrated securities. Investments in high
yield fixed income transferable securities are expected to represent an important
part of the portfolio and may exceed, depending on market conditions, 30% of the
Fund’s net asset value. The currency exposure of the Fund is flexibly managed.

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

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

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

The Fund may invest up to 20% in aggregate of its total assets in the PRC via the
QFI regime, the Foreign Access Regime and/or Bond Connect.

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

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

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

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

Risk management measure used: Relative VaR using J.P. Morgan ESG Asia
Credit Index as the appropriate benchmark.

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

The Fund will apply the BlackRock EMEA Baseline Screens and will seek to limit or
exclude direct investment in corporate issuers which, in the opinion of the
Investment Adviser, (i) derive more than 5% of revenue from the production or
distribution of palm oil, (ii) derive more than 5% of revenue from the ownership or
operation of gambling related activities or facilities, or (iii) involved in the production
of adult entertainment materials (the “Screens”). Should existing holdings, compliant
at the time of investment subsequently become ineligible with the Screens they will
be divested within a reasonable period.

The Fund invests at least 20% in “green bonds”, “sustainable bonds” and “social
bonds” (each as defined by its corresponding proprietary methodology which is
guided by the International Capital Markets Association Green Bond, Sustainable
Bond and Social Bond Principles, respectively). The Fund’s holdings of green,
sustainable and social bonds may cause the Fund to gain exposure to issuers which,
in turn, have exposures that are inconsistent with the exclusions described above.

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

In selecting investments, the Investment Adviser will, in addition to other investment
criteria, take into account the ESG characteristics of the relevant issuer. At least
90% of the issuers of securities the Fund invests in are ESG rated or have been
analysed for ESG purposes.

To undertake this analysis and exclusion, the Investment Adviser intends to use data

95



Fund

Investment Objective, Policy and Strategy

generated internally by the Investment Adviser and/or its affiliates, or provided by
external ESG research providers, proprietary models and local intelligence.

The ESG Policy reduces the investment universe of the Fund compared to the ESG
Reporting Index (as defined in the Luxembourg Prospectus) by at least 20%.

The weighted average ESG rating of the Fund will be calculated as the total of each
issuer's ESG rating (excluding cash and issuers not supported by the index
provider), weighted by its market value. The weighted average ESG rating of the
Fund will be higher than the ESG Reporting Index after eliminating at least 20% of
the least well-rated securities from the ESG Reporting Index.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
that is 30% lower than the ESG Reporting Index.

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

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

Sustainable

Emerging Markets

Blended
Fund*

Bond

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

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

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

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

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

Currency exposure is flexibly managed.

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

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

Risk management measure used: Absolute VaR.

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

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

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

The Fund may also invest in fixed income transferable securities of emerging
markets and non-emerging markets issuers which are not included in the Fund’s
benchmark index at the time of purchase, but which the Investment Adviser
considers to meet similar ESG criteria (in addition to other investment criteria).

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

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

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

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

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

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

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

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

Sustainable
Emerging Markets
Bond Fund*

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

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

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

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

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

Currency exposure is flexibly managed.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Sustainable

Emerging Markets

Corporate
Fund*

Bond

The Sustainable Emerging Markets Corporate Bond Fund seeks to maximise total
return and invest in a manner consistent with the principles of ESG investing.

The Fund invests at least 70% of its total assets in the fixed income transferable
securities issued by companies domiciled in, or exercising the predominant part of
their economic activity in, emerging markets and included within the J.P. Morgan
ESG Corporate Emerging Market Bond Index Broad Diversified (the “Index” and the
securities comprised within it being the “Index Securities”). The Index provides the
investment universe for at least 70% of the Fund’s total assets. The weighting of
Index Securities within the Fund’s portfolio may differ from the weightings of
securities within the Index, as the Fund is actively managed and does not seek to
track the Index.
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The Fund seeks to invest in Sustainable Investments, including, but not limited to,
“green bonds” (as defined by its proprietary methodology which is guided by the
International Capital Markets Association Green Bond Principles) and its total assets
will be invested in accordance with the ESG Policy described below.

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

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

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

Currency exposure is flexibly managed.

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

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

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

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

In selecting Index Securities, the Investment Adviser will, in addition to other
investment criteria, take into account the ESG characteristics of the relevant issuer.
The Investment Adviser will analyse which ESG factors drive an issuer's ESG
credentials within the Index and its broader ESG performance.
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The Index methodology assesses and ranks potential constituents according to their
ESG credentials relative to their industry peers. This means that the Index provider,
J.P. Morgan LLC, carries out an assessment on the sustainability and ethical impact
of those constituents in accordance with its predetermined methodology. For further
details please refer to hitps://www.jpmorgan.com/insights/research/index-
research/composition-docs.

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

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

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

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

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

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

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

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

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
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Sustainable
Emerging Markets
Local Currency
Bond Fund*

The Sustainable Emerging Markets Local Currency Bond Fund seeks to maximise
total return in a manner consistent with the principles of ESG focused investing. The
Fund invests at least 70% of its total assets in the fixed income transferable
securities issued by governments of emerging markets, denominated in the local
currency of such emerging markets countries and included within the J.P. Morgan
ESG Government Bond Index — Emerging Market Global Diversified (the “Index”,
and the securities comprised within it being the “Index Securities”). The Index
provides the investment universe for at least 70% of the Fund’s total assets. The
weighting of Index Securities within the Fund’s portfolio may differ from the
weightings of securities within the Index, as the Fund is actively managed and does
not seek to track the Index.

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

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

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

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

Currency exposure is flexibly managed.

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

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

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

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

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

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

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

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

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

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

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

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits.
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The Fund may gain limited indirect exposure (through, including but not limited to,
derivatives and shares or units of CIS) to issuers that do not meet the ESG criteria
described above.

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

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

Sustainable
Energy Fund*

The Sustainable Energy Fund seeks to maximise total return. The Fund invests
globally at least 70% of its total assets in the equity securities of sustainable energy
companies. Sustainable energy companies are those which are engaged in
alternative energy and energy technologies including: renewable energy technology;
renewable energy developers; alternative fuels; energy efficiency; enabling energy
and infrastructure. The companies are rated by the Investment Adviser based on
their ability to manage the risks and opportunities associated with alternative energy
and energy technologies and their ESG risk and opportunity credentials, such as
their leadership and governance framework, which is considered essential for
sustainable growth, their ability to strategically manage longer-term issues
surrounding ESG and the potential impact this may have on a company’s financials.
The Fund will not invest in companies that are classified in the following sectors (as
defined by Global Industry Classification Standard): coal and consumables; oil and
gas exploration and production; and integrated oil and gas. The assessment of the
level of engagement in each activity or sector may be based on percentage of
revenue, a defined total revenue threshold, or any connection to a restricted activity
regardless of the amount of revenue received.

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

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

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

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

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

Risk management measure used: Commitment Approach.

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

Sustainable Fixed

Income Global
Opportunities
Fund*

The Sustainable Fixed Income Global Opportunities Fund seeks to maximise total
return in a manner consistent with the principles of ESG focused investing. The Fund
invests at least 70% of its total assets in fixed income transferable securities
denominated in various currencies issued by governments, agencies and
companies worldwide. The full spectrum of available securities, including non-
investment grade, may be utilised. The Fund’s base currency is Euro and currency
exposure is flexibly managed. The asset allocation of the Fund will reflect its Euro
base currency and consequently the composition of the portfolio may be different to
that of a similar fund with a US Dollar denominated base currency.

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

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

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

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

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

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

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 550% of Net Asset Value. Leverage per
se is not an accurate risk indicator as a higher degree of leverage does not
necessarily imply a higher degree of risk. This Fund has a higher gross
leverage figure than many of the other Funds due to the way in which it uses
financial derivative instruments (for example, through its use of futures,
swaps, options and forward contracts and short term interest rate derivatives,
which can each contribute to increased leverage). In particular, short term
interest rate derivatives can contribute to increased leverage due to the large
notional values associated with these instruments relative to the duration
exposure gained. As a result of its use of derivatives, this Fund may be more
highly leveraged than other Funds. While leverage may present opportunities
for increasing the Fund’s total return, it also has the potential for increasing
losses. The cumulative effect of the use of leverage by the Fund in a market
that moves adversely to the Fund’s investments could result in a loss to the
Fund. Investors should note that the expected level of leverage can be
exceeded in certain circumstances. Leverage, in this context is calculated as
the sum of gross notional exposure created by the derivatives used.

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

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

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

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

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

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

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

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

Sustainable Global
Bond Income Fund*

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

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

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

The Fund may invest more than 10% (but not more than 20%) of its Net Asset Value
in debt securities issued by and/or guaranteed by governments in each of Brazil,
Hungary, Indonesia, Russia, Republic of South Africa, and Turkey, countries which
are, at the date of the Luxembourg Prospectus, rated non-investment grade. Such
investments are based on the professional judgment of the Investment Adviser,
whose reasons for investment may include a favourable/positive outlook on the
relevant sovereign/foreign issuer, potential for ratings upgrade and the expected
changes in the value of such investments due to ratings changes. Due to market
movements, as well as credit/investment rating changes, the exposures may change
over time. The aforementioned countries are for reference only and may change
without prior notice to Shareholders.

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

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

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

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

Risk management measure used: Absolute VaR.

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

The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser also intends to invest in “green bonds” (as defined by its
proprietary methodology which is guided by the International Capital Markets
Association Green Bond Principles) and limit direct investment in securities of
issuers involved in the ownership or operation of gambling related activities or
facilities, production, supply and mining activities related to nuclear power and
production of adult entertainment materials.

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

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.
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The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

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

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

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

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

Sustainable Global
Dynamic Equity
Fund (formerly
known as Global
Dynamic Equity
Fund)*

The Sustainable Global Dynamic Equity Fund seeks to maximise total return in a
manner consistent with the principles of environmental, social and governance
(“ESG”) focused investing. The Fund invests globally, with no prescribed country or
regional limits, at least 70% of its total assets in equity securities. The Fund will
generally seek to invest in securities that are, in the opinion of the Investment
Adviser, undervalued. The Fund may also invest in the equity securities of small and
emerging growth companies. Currency exposure is flexibly managed.

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

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

The Fund’s exposure to contingent convertible bonds is limited to 20% of total
assets. The Fund’s exposure to Distressed Securities is limited to 5% of its total
assets.

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

Risk management measure used: Relative VaR using MSCI All Countries
World Index (MSCI ACWI) as the appropriate benchmark.

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

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

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

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

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

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

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

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

Sustainable Global
Infrastructure
Fund*

The Sustainable Global Infrastructure Fund seeks to maximise long term total return
and invest at least 80% of its total assets in the equity securities of companies whose
predominant economic activity is in the infrastructure sector and with a particular
focus on companies aligned with and supporting the objectives of the UN
Sustainable Development Goals (“UN SDGs”).

In normal market conditions the Fund will invest in a relatively concentrated portfolio
of equity securities of companies with large, medium and small market capitalisation
across a broad range of infrastructure sub-sectors including (without limitation)
regulated utilities, renewables, transportation and communications.

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

The Fund will apply a custom ESG screen which incorporates multiple components.
First, a screen is used to limit or exclude direct investment (as applicable) in
corporate issuers which, in the opinion of the Investment Adviser. have any
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exposure to, or ties with, controversial weapons or conventional weapons; the
production, distribution, licensing, retail or supply of tobacco or tobacco-related
products; the production or distribution of firearms or small arms ammunitions
intended for retail civilians; are deemed to have failed to comply with one or more of
the ten United Nation Global Compact Principles (“UNGC”), which cover human
rights, labour standards, the environment and anti-corruption. The Investment
Adviser also intends to limit direct investment in securities of issuers involved in the
extraction of, or the generation of power using, thermal coal or tar sands (also known
as oil sands). The Investment Adviser may invest in the securities of issuers with
higher levels of revenue from these activities if the issuer has committed to a net
zero transition plan.

Secondly, the Investment Adviser will look at the targets and the indicators for certain
UN SDG namely SDG3 (Good Health & Well-Being), SDG 6 (Clean Water &
Sanitation) SDG 7 (Affordable & Clean Energy), SDG 9 (Industry, Innovation
&Infrastructure) SDG 11 (Sustainable Cities & Communities) and SDG 13 (Climate
Action) and identify those that are supported by the sustainable infrastructure theme.
The Investment Adviser screens the investment universe to invest only in companies
that align with and advance at least one of the UN SDGs.

As part of the climate objective of the Fund, the Investment Adviser seeks to invest
in companies that enhance the energy transition in line with objectives SDG 7
(Affordable and Clean Energy) and SDG 13 (Climate Action). In both cases the
assessment of the level of involvement in each activity may be based on percentage
of revenue, a defined total revenue threshold, or any connection to a restricted
activity regardless of the amount of revenue received.

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

Thirdly, the Investment Adviser conducts an enhanced analysis on all companies
selected based on the proprietary methodology of its in-house ESG framework, of
which the internally generated data produces ESG scores for the target companies.
To undertake this analysis, the Investment Adviser may also use data provided by
external ESG data providers and/or local intelligence. In this respect, companies are
evaluated by the Investment Adviser based on their ability to manage the risks and
opportunities associated with the infrastructure theme and their ESG risk and
opportunity credentials, such as their leadership and governance framework, which
is considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on a
company’s financials. Based on the in-depth assessment of the abovementioned
factors, the Investment Adviser calculates an ESG score for each portfolio company.
The assessment of the level of engagement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

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

The investment strategy reduces the investable universe of the Fund compared to
all securities in the Fund’s investment universe by at least 20%

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

Risk management measure used: Commitment Approach.

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

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

Sustainable World
Bond Fund*

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

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

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

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

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

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

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

Expected level of leverage of the Fund: 250% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

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

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

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

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

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

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Swiss  Small &
MidCap
Opportunities Fund

The Swiss Small & MidCap Opportunities Fund seeks to maximise total return and
invest in a manner consistent with the principles of ESG investing. The Fund invests
at least 70% of its total assets in the equity securities of small and mid capitalisation
companies domiciled in, or exercising the predominant part of their economic activity
in, Switzerland. Small and mid capitalisation companies are considered companies
which, at the time of purchase, are not members of the Swiss Market Index.
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The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further details
of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.
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Systematic  China
A-Share
Opportunities Fund

The Systematic China A-Share Opportunities Fund seeks to maximise total return.
The Fund invests at least 70% of its total assets in a portfolio of equity securities of
companies domiciled in, or exercising the predominant part of their activity in the
People’s Republic of China (PRC). The Fund is a QFIl Access Fund and a Stock
Connect Fund and may invest without limit in the PRC via the QFI regime and/or via
the Stock Connects. For the purpose of the investment objective, the PRC excludes
Hong Kong and Macau Special Administrative Regions and Taiwan and accordingly
the Fund will invest only in onshore Chinese equity markets (A-Shares).

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
quantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.

The Fund will apply the BlackRock EMEA Baseline Screens.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Important Note: please note that the liquidity of Chinese equity markets is
particularly unpredictable. Investors should read the “Liquidity Risk” and
“Investments in the PRC” sections of the “Risk Considerations” section of the
Luxembourg Prospectus and the “Suspension and Deferrals” section of
Appendix B (Summary of Certain Provisions of the Articles and of Company
Practice) of the Luxembourg Prospectus prior to investing in the Fund.

Systematic  China
Environmental Tech
Fund*

The Systematic China Environmental Tech Fund seeks to maximise total return. The
Fund invests at least 70% of its total assets in the equity securities of companies
domiciled in, or the main business of which is in, the People’s Republic of China
(PRC) in the industries and supply chain of new energy, carbon neutral, green
energy, energy conservation and emission reduction themes. The Fund will have a
flexible allocation between onshore and offshore Chinese equity markets. The Fund
may invest in the Chinese equity markets through the Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect. In order to achieve its
investment objective and policy, the Fund will invest in a variety of investment
strategies and instruments. In particular, the Fund will use quantitative (i.e.
mathematical or statistical) models in order to achieve a systematic (i.e. rule based)
approach to stock selection. This means that stocks will be selected based on their
expected contribution to portfolio returns when risk and transaction cost forecasts
are taken into account.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and a QFI Access Fund and may invest without
limit in the PRC via the Stock Connects and/or via the QFI regime. The Fund will
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have a flexible allocation between onshore and offshore Chinese equity markets.
Currency exposure is flexibly managed.

Risk management measure used: Commitment Approach.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

The assessment of the level of involvement in each activity may be based on
percentage of revenue, a defined total revenue threshold, or any connection to a
restricted activity regardless of the amount of revenue received.

The remaining issuers (i.e. those issuers which have not yet been excluded from
investment by the Fund) are then evaluated by the Investment Adviser based on,
among other factors, their ability to manage the risks and opportunities associated
with ESG compliant business practices and their ESG risk and opportunity
credentials, such as their leadership and governance framework, which is
considered essential for sustainable growth, their ability to strategically manage
longer-term issues surrounding ESG and the potential impact this may have on an
issuer’s financials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
score versus the MSCI China All Share IMI Environmental 10/40 Index.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Systematic Global
Equity High Income
Fund

The Systematic Global Equity High Income Fund seeks to generate a high level of
income. The Fund invests globally, with no prescribed country or regional limits, at
least 70% of its total assets in equity securities.

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
quantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

117



Fund

Investment Objective, Policy and Strategy

Risk management measure used: Commitment Approach.

Systematic Global
Sustainable Income
& Growth Fund*

The Systematic Global Sustainable Income & Growth Fund seeks to provide income
and capital growth from its investments in a manner consistent with the principles of
environmental, social and governance “ESG” focused investing.

In order to achieve its investment objective the Fund will invest globally, directly and
indirectly, in the full spectrum of permitted investments including on average,
typically two thirds of its total assets in equities and one third of its total assets in
fixed income transferable securities (also known as debt securities which may
include the Fund investing up to 20% of its total assets in some high yield fixed
income transferable securities), as well as investing in units of CIS, cash, deposits
and money market instruments. The Fund will not be subject to prescribed country
or regional limits and although it is likely that most of the Fund’s investments will be
in companies located in developed markets globally, the Fund may also invest in
emerging markets. The Fund seeks to invest in Sustainable Investments and its total
assets will be invested in accordance with the ESG Policy described below.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

To evaluate a company at the time of purchase using the Fund’s ESG methodology,
multiple areas are focused on: environmental, social and governance outcomes,
expected returns (including ESG return drivers), risk and transaction costs, as
determined through proprietary research. In order to achieve its investment objective
and policy, the Fund will invest in a variety of investment strategies and instruments.
In particular, the Fund will use quantitative (i.e. mathematical or statistical) models
in order to achieve a systematic approach to stock selection. This means that stocks
will be selected and weightings allocated based on their ESG attributes and on
forecasts of return, risk and transaction costs.

To undertake this analysis, the Investment Adviser may use data provided by
external ESG Providers, proprietary models and local intelligence and may
undertake site visits. The Investment Adviser may also consider additional factors
relating to good governance in its assessment of the sustainability related
characteristics of underlying issuers depending on the particular ESG strategy
applicable to the Fund.

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus a composite benchmark comprising 33.3% MSCI World Minimum
Volatility Index, 33.3% MSCI All Country World Index, 16.7% BBG Global Aggregate
Corporate Index and 16.7% BBG Global High Yield Corp ex Emerging Markets Index
Hedged in USD Index (“Index”) and the weighted average ESG score of the Fund
will be higher than the ESG score of the Index after eliminating at least 20% of the
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least well-rated securities from the Index. The Investment Adviser also intends the
Fund to have a carbon emissions intensity score that is lower than the Index.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

Systematic
Sustainable Global
SmallCap Fund*

The Systematic Sustainable Global SmallCap Fund seeks to maximise total return.
The Fund invests globally at least 70% of its total assets in the equity securities of
smaller capitalisation companies in a manner consistent with the principles of
sustainable investing. Smaller capitalisation companies are considered companies
which, at the time of purchase, form the bottom 20% by market capitalisation of
global stock markets. Although it is likely that most of the Fund’s investments will be
in companies located in developed markets globally, the Fund may also invest in the
emerging markets of the world. Currency exposure is flexibly managed.

In order to achieve its investment objective and policy, the Fund will invest in a
variety of investment strategies and instruments. In particular, the Fund will use
gquantitative (i.e. mathematical or statistical) models in order to achieve a systematic
(i.e. rule based) approach to stock selection. This means that stocks will be selected
based on their expected contribution to portfolio returns when risk and transaction
cost forecasts are taken into account.

The Fund will apply the BlackRock EMEA Baseline Screens and seeks to invest in
Sustainable Investments. The Fund is a Stock Connect Fund and may invest directly
up to 20% of its total assets in the PRC by investing via the Stock Connects.

The Fund’'s ESG score will be calculated as the total of each issuer ESG score
(where applicable), weighted by its market value.

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus the MSCI ACWI Small Cap Index and the weighted average ESG
rating of the Fund will be higher than the ESG rating of the MSCI ACWI Small Cap
Index after eliminating at least 20% of the least well-rated securities from the MSCI
ACWI Small Cap Index. The Investment Adviser intends the Fund to have a lower
carbon emissions intensity score than its Index.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

119



Fund

Investment Objective, Policy and Strategy

United
Fund

Kingdom

The United Kingdom Fund seeks to maximise total return in a manner consistent
with the principles of environmental, social and governance (“ESG”) investing. The
Fund invests at least 70% of its total assets in the equity securities of companies
incorporated or listed in the UK.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further

120


https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-screens-in-europe-middleeast-and-africa.pdf

Fund

Investment Objective, Policy and Strategy

details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Basic
Fund

Value

The US Basic Value Fund seeks to maximise total return. The Fund invests at least
70% of its total assets in the equity securities of companies domiciled in, or
exercising the predominant part of their economic activity in, the US. The Fund
places particular emphasis on companies that are, in the opinion of the Investment
Adviser, undervalued and therefore represent basic investment value.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

US Dollar
Fund

Bond

The US Dollar Bond Fund seeks to maximise total return. The Fund invests at least
80% of its total assets in investment grade fixed income transferable securities. At
least 70% of the Fund’s total assets are invested in fixed income transferable
securities denominated in US dollars. Currency exposure is flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS. ABS and MBS are debt securities backed or collateralised by the
income stream from an underlying pool of assets or mortgage loans respectively. It
is anticipated that a large portion of the ABS and MBS held by the Fund will have an
investment grade rating but the Fund will be able to utilise the full spectrum of
available ABS and MBS, including non-investment grade or not instruments. ABS
and MBS held by the Fund may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations, commercial
mortgage-backed securities, credit-linked notes, real estate mortgage investment
conduits, residential mortgage-backed securities and synthetic collateralised debt
obligations. The issuers of the ABS and MBS may be companies, governments or
municipalities and, more particularly, the Fund may hold MBS issued by
government-sponsored enterprises (“agency MBS”). The underlying assets of the
ABS and MBS may include loans, leases or receivables (such as credit card debt,
automobile loans and student loans in the case of ABS and commercial and
residential mortgages originating from a regulated and authorised financial institution
in the case of MBS). Although this will not typically be the case, the ABS and MBS
in which the Fund invests may use leverage to increase return to Shareholders.

The Fund'’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 10% of its total assets.
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The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Where the Fund uses derivatives, this may generate
varying amounts of market leverage (i.e. where the Fund gains market exposure in
excess of the value of its assets) and at times these levels of market leverage may
be high. The use of derivatives will inevitably create leverage, because of the
required calculation method i.e. leverage is the sum or gross notional exposure
created by the derivatives used. A high leverage number is not necessarily an
indication of high risk.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg US
Aggregate Index as the appropriate benchmark.

Expected level of leverage of the Fund: 300% of Net Asset Value.

US Dollar High
Yield Bond Fund

The US Dollar High Yield Bond Fund seeks to maximise total return and invest in a
manner consistent with the principles of ESG investing. The Fund invests at least
70% of its total assets in high yield fixed income transferable securities denominated
in US dollars. The Fund may invest in the full spectrum of available fixed income
transferable securities, including non-investment grade. Currency exposure is
flexibly managed.

As part of its investment objective the Fund may invest up to 20% of its total assets
in ABS and MBS whether investment grade or not. These may include asset-backed
commercial paper, collateralised debt obligations, -collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund'’s exposure to Distressed Securities is limited to 10% of its total assets and
its exposure to contingent convertible bonds is limited to 20% of total assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

This Fund may have a material exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
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Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg US High
Yield 2% Constrained Index as the appropriate benchmark.

Expected level of leverage of the Fund: 20% of Net Asset Value.
ESG Policy
The Fund will apply the BlackRock EMEA Baseline Screens.

Issuers are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG consistent business practices and
their ESG risk and opportunity credentials, such as their leadership and governance
framework, which is considered essential for sustainable growth, their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on an issuer’s financials.

The Investment Adviser monitors issuers with lower ESG ratings and flagged
controversies according to third party data providers. The Investment Adviser
conducts enhanced analysis on such issuers through a ‘watchlist’ to identify relevant
ESG related information that is not reflected in the third party data analysis and may
determine an engagement agenda for discussion with those issuers in seeking to
improve their ESG credentials. To undertake this analysis, the Investment Adviser
may use data provided by external ESG data providers, proprietary models and local
intelligence and may undertake site visits.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Dollar Reserve
Fund

The US Dollar Reserve Fund seeks to offer returns in line with money market rates
consistent with preservation of capital and liquidity. The Fund invests its assets
exclusively in US dollar denominated short-term assets and cash in accordance with
the requirements of the MMF Regulations. The Fund is a short-term money market
fund.

The Fund may invest up to 15% of its total assets in securitisations and ABCP that
are sufficiently liquid and have received a favourable assessment pursuant to the
Internal Credit Quality Assessment Procedure.

At the discretion of the Investment Adviser, the Fund will invest in eligible reverse
repurchase agreements for both liquidity management purposes and for permitted
investment purposes.

The Fund may only use derivatives for the purpose of hedging the interest rate or
exchange rate risks inherent in its investments. The underlying of the derivative
instruments must consist of interest rates, foreign exchange rates, currencies or
indices representing one of those categories.

The Fund does not rely on external support for guaranteeing the liquidity of the Fund
or stabilising the NAV per share.
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The Fund may have a material exposure to permitted securitisations and
ABCPs and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Commitment Approach.

US Dollar Short
Duration Bond Fund

The US Dollar Short Duration Bond Fund seeks to maximise total return. The Fund
invests at least 80% of its total assets in investment grade fixed income transferable
securities. At least 70% of the Fund’s total assets are invested in fixed income
transferable securities denominated in US dollars with a duration of less than five
years. The average duration is not more than three years. Currency exposure is
flexibly managed.

The Fund is a CIBM Fund and may gain direct exposure for no more than 20% of its
total assets to onshore bonds distributed in Mainland China in the CIBM via the
Foreign Access Regime and/or Bond Connect and/or other means as may be
permitted by the relevant regulations from time to time.

As part of its investment objective the Fund may invest up to 100% of its total assets
in ABS and MBS whether investment grade or not. The ABS and MBS will generally
be issued in the US, the securitised assets will be rated investment grade by at least
one of the leading credit rating agencies and agency ABS and MBS will carry the
same credit rating as the US Government. These may include asset-backed
commercial paper, collateralised debt obligations, -collateralised mortgage
obligations, commercial mortgage-backed securities, credit-linked notes, real estate
mortgage investment conduits, residential mortgage-backed securities and synthetic
collateralised debt obligations. The underlying assets of the ABS and MBS may
include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages
originating from a regulated and authorised financial institution in the case of MBS).
The ABS and MBS in which the Fund invests may use leverage to increase return
to Shareholders. Certain ABS may be structured by using a derivative such as a
credit default swap or a basket of such derivatives to gain exposure to the
performance of securities of various issuers without having to invest in the securities
directly.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Absolute VaR.

Expected level of leverage of the Fund: 350% of Net Asset Value.
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US Flexible Equity
Fund

The US Flexible Equity Fund seeks to maximise total return in a manner consistent
with the principles of environmental, social and governance (“ESG”) investing. The
Fund invests at least 70% of its total assets in the equity securities of companies
domiciled in, or exercising the predominant part of their economic activity in, the US.
The Fund normally invests in securities that, in the opinion of the Investment Adviser,
exhibit either growth or value investment characteristics, placing an emphasis as the
market outlook warrants.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to manage
the risks and opportunities associated with ESG factors and their ability to strategically
manage longer-term issues surrounding ESG and the potential impact this may have
on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine an
engagement agenda for discussion with those companies in seeking to improve their
ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers, and
proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens, to
the companies within the investment universe. The Investment Adviser then applies
its proprietary “Fundamental Insights” methodology (the “Methodology”, see further
detail on https://www.blackrock.com/corporate/literature/publication/blackrock-
baseline-screens-in-europe-middleeast-and-africa.pdf) to identify companies that
would otherwise have been excluded by the exclusionary screens but that it considers
to be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the Investment
Adviser, its affiliates and/or one or more external research providers. Where a
company is identified by the Investment Adviser as meeting the criteria in the
Methodology for investment and is approved in accordance with the Methodology, it
is eligible to be held by the Fund. Such companies are regularly reviewed. In the event
that the Investment Adviser determines that a company fails the criteria in the
Methodology (in whole or in part and at any time) or it is not engaging with the
Investment Adviser on a satisfactory basis, it will be considered for divestment by the
Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.
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The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

us Government

Mortgage
Fund*

Impact

The US Government Mortgage Impact Fund seeks a high level of income. The Fund
invests at least 80% of its total assets in fixed income transferable securities issued
or guaranteed by the United States Government which have a positive social and/or
environmental impact.

The Fund may invest in fixed income transferable securities issued or guaranteed
by the United States Government, its agencies or instrumentalities, including
Government National Mortgage Association (‘GNMA”) mortgage-backed certificates
and other US Government securities representing ownership interests in mortgage
pools, such as mortgage-backed securities issued by Fannie Mae and Freddie Mac
which have social and/or environmental impact characteristics that the Investment
Adviser has at its discretion deemed to be impactful, including (without limitation)
rural housing, manufactured housing, housing pools issued by State Housing
Finance Authorities and bespoke impact MBS pools. All securities in which the Fund
invests are US dollar-denominated securities.

“Impact” investments are those which are made with the intention to generate
positive, measurable social and/or environmental impact alongside a financial
return. Investment decisions for the Fund will be based on agency and program
specific research to identify and select the fixed income securities described above
that, in the opinion of the Investment Adviser, have the potential to produce attractive
income returns whilst having a positive social and/or environmental impact. The
team evaluates existing housing programs and initiatives to determine the level of
social and/or environmental impact and how the programs or initiatives support
increased access to home ownership, savings to borrowers, support the increase
affordable housing supply, and / or reduce barriers to the provision of affordable
housing credit. To undertake this analysis, the Investment Adviser may use data
provided by external ESG Providers, proprietary models and local intelligence and
may undertake site visits.

More than 90% of the issuers of securities the Fund invests in are ESG rated or have
been analysed for ESG purposes. The Fund will apply the BlackRock EMEA
Baseline Screens.

The Fund may invest up to 100% of its total assets in ABS and MBS whether
investment grade or not. The ABS and MBS will generally be issued in the US, the
securitised assets will be rated investment grade by at least one of the leading credit
rating agencies and agency ABS and MBS will carry the same credit rating as the
US Government. These may include asset-backed commercial paper, collateralised
debt obligations, collateralised mortgage obligations, commercial mortgage-backed
securities, credit-linked notes, real estate mortgage investment conduits, residential
mortgage-backed securities and synthetic collateralised debt obligations. The
underlying assets of the ABS and MBS may include loans, leases or receivables
(such as credit card debt, automobile loans and student loans in the case of ABS
and commercial and residential mortgages originating from a regulated and
authorised financial institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to Shareholders. Certain ABS may
be structured by using a derivative such as a credit default swap or a basket of such
derivatives to gain exposure to the performance of securities of various issuers
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without having to invest in the securities directly.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

This Fund may have significant exposure to ABS, MBS and non-investment
grade debt, and investors are encouraged to read the relevant risk disclosures
contained in the section headed “Specific Risk Considerations” of the
Luxembourg Prospectus.

Risk management measure used: Relative VaR using Bloomberg US MBS
Index as the appropriate benchmark.

Expected level of leverage of the Fund: 240% of Net Asset Value.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 9 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Growth Fund

The US Growth Fund seeks to maximise total return in a manner consistent with the
principles of environmental, social and governance (“ESG”) investing. The Fund
invests at least 70% of its total assets in the equity securities of companies domiciled
in, or exercising the predominant part of their economic activity in, the US. The Fund
places particular emphasis on companies that, in the opinion of the Investment
Adviser, exhibit growth investment characteristics, such as above-average growth
rates in earnings or sales and high or improving returns on capital.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then

127



Fund

Investment Objective, Policy and Strategy

applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detall on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

US Mid-Cap Value
Fund

The US Mid-Cap Value Fund seeks to maximise total return. The Fund invests at
least 70% of its total assets in the equity securities of mid capitalisation companies
domiciled in, or exercising the predominant part of their economic activity in, the US.
Mid capitalisation companies are considered companies which, at the time of
purchase, have market capitalisations in the range of companies included in the
Russell Midcap Value Index.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

us Sustainable
Equity Fund*

The US Sustainable Equity Fund seeks to maximise total return by investing at least
70% of its total assets in the equity securities of companies domiciled in, or whose
main business is in the United States, in a manner consistent with the principles of
sustainable investing.

The investment decisions are based on the Investment Adviser's fundamental
research focusing on bottom up (i.e. company-specific) analysis, inclusive of
financial and non-financial metrics. This approach aims to identify and select equity
and equity-related securities that can, through a concentrated portfolio, reflect the
Investment Adviser’s conviction to deliver the Fund’s investment objective.

The Fund seeks to invest in Sustainable Investments and its total assets will be
invested in accordance with the ESG Policy described below.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management. Any ESG rating or analyses referenced above will
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apply only to the underlying securities of derivatives used by the Fund.
Risk management measure used: Commitment Approach.
ESG Policy

The Investment Adviser will create a portfolio that seeks to deliver a superior ESG
outcome versus the Russell 1000 Index (the “Index”).

The Fund will apply the BlackRock EMEA Baseline Screens.

The Investment Adviser also intends to limit direct investment in securities of issuers
involved in: the production and retail sales of alcoholic products; the ownership or
operation of gambling-related activities or facilities; the mining, production and
supply activities related to nuclear power, the production of adult entertainment
materials, unconventional oil and gas production, and, the production of
conventional weapons. The assessment of the level of involvement in each activity
may be based on percentage of revenue, a defined total revenue threshold, or any
connection to a restricted activity regardless of the amount of revenue received. The
ESG criteria also consists of a rating of B or higher as defined by MSCI's ESG
Intangible Value Assessment Ratings or another equivalent third party ESG data
provider.

The weighted average ESG rating of the Fund will be higher than the ESG rating of
the Index after eliminating at least 20% of the lowest rated securities from the Index.

The Investment Adviser intends the Fund to have a carbon emissions intensity score
at least 20% lower than its Index.

More than 90% of the issuers of securities (excluding MMFs) the Fund invests in are
ESG rated or have been analysed for ESG purposes.

Companies in the portfolio are then evaluated by the Investment Adviser based on
their sustainability characteristics and their ability to manage ESG risks and
opportunities. To undertake this analysis, the Investment Adviser may use data
provided by external ESG data providers, proprietary models and local intelligence
and may undertake site visits.

The Investment Adviser engages with companies to support improvement in their
environmental, social and governance (“ESG”) credentials.

The Fund may gain limited exposure (through, including but not limited to,
derivatives, cash and near cash instruments and shares or units of CIS and fixed
income transferable securities (also known as debt securities) issued by
governments and agencies worldwide) to issuers with exposures that do not meet
the ESG criteria described above.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Energy Fund

The World Energy Fund seeks to maximise total return. The Fund invests globally
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at least 70% of its total assets in the equity securities of companies whose
predominant economic activity is in the exploration, development, production and
distribution of energy.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World
Fund

Financials

The World Financials Fund seeks to maximise total return and invest in a manner
consistent with the principles of ESG investing. The Fund invests globally at least
70% of its total assets in the equity securities of companies whose predominant
economic activity is financial services.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detall on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-

screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
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on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Gold Fund

The World Gold Fund seeks to maximise total return. The Fund invests globally at
least 70% of its total assets in the equity securities of companies whose predominant
economic activity is gold-mining. It may also invest in the equity securities of
companies whose predominant economic activity is other precious metal or mineral
and base metal or mineral mining. The Fund does not hold physical gold or metal.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World
Healthscience Fund

The World Healthscience Fund seeks to maximise total return and invest in a
manner consistent with the principles of ESG investing. The Fund invests globally
at least 70% of its total assets in the equity securities of companies whose
predominant economic activity is in healthcare, pharmaceuticals, medical
technology and supplies and the development of biotechnology. Currency exposure
is flexibly managed.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund'’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.
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ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

World Mining Fund

The World Mining Fund seeks to maximise total return. The Fund invests globally at
least 70% of its total assets in the equity securities of mining and metals companies
whose predominant economic activity is the production of base metals and industrial
minerals such as iron ore and coal. The Fund may also hold the equity securities of
companies whose predominant economic activity is in gold or other precious metal
or mineral mining. The Fund does not hold physical gold or metal.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund’s exposure to contingent convertible bonds is limited to 5% of its total
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assets.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World Real Estate
Securities Fund

The World Real Estate Securities Fund seeks to maximise total return. The Fund
invests globally at least 70% of its total assets in the equity securities of companies
whose predominant economic activity is in the real estate sector. This may include
residential and / or commercial real estate focused companies as well as real estate
operating companies and real estate holding companies (for example, real estate
investment trusts).

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

Risk management measure used: Commitment Approach.

World Technology
Fund

The World Technology Fund seeks to maximise total return and invest in a manner
consistent with the principles of ESG investing. The Fund invests globally at least
70% of its total assets in the equity securities of companies whose predominant
economic activity is in the technology sector.

The Fund is a Stock Connect Fund and may invest directly up to 20% of its total
assets in the PRC by investing via the Stock Connects.

The Fund may use derivatives for investment purposes and for the purposes of
efficient portfolio management.

The Fund’s total assets will be invested in accordance with the ESG Policy described
below.

Risk management measure used: Commitment Approach.

ESG Policy

Companies are evaluated by the Investment Adviser based on their ability to
manage the risks and opportunities associated with ESG factors and their ability to
strategically manage longer-term issues surrounding ESG and the potential impact
this may have on a company’s financial performance.

The Investment Adviser conducts enhanced analysis on all companies that it
considers to have heightened ESG risks, higher carbon emissions and controversial
business activities. In such circumstances, the Investment Adviser may determine
an engagement agenda for discussion with those companies in seeking to improve
their ESG credentials. To undertake this analysis, the Investment Adviser uses its
fundamental insights and may use data provided by external ESG data providers,
and proprietary models.
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6.1.2

Fund Investment Objective, Policy and Strategy

The Fund will apply exclusionary screens, the BlackRock EMEA Baseline Screens,
to the companies within the investment universe. The Investment Adviser then
applies its proprietary “Fundamental Insights” methodology (the “Methodology”, see
further detail on
https://www.blackrock.com/corporate/literature/publication/blackrock-baseline-
screens-in-europe-middleeast-and-africa.pdf) to identify companies that would
otherwise have been excluded by the exclusionary screens but that it considers to
be appropriate for investment on the basis that they are “in transition” and focused
on meeting sustainability criteria over time, or are otherwise meeting other criteria in
accordance with the Methodology requirements.

The Methodology uses quantitative and qualitative inputs generated by the
Investment Adviser, its affiliates and/or one or more external research providers.
Where a company is identified by the Investment Adviser as meeting the criteria in
the Methodology for investment and is approved in accordance with the
Methodology, it is eligible to be held by the Fund. Such companies are regularly
reviewed. In the event that the Investment Adviser determines that a company fails
the criteria in the Methodology (in whole or in part and at any time) or it is not
engaging with the Investment Adviser on a satisfactory basis, it will be considered
for divestment by the Fund in accordance with the Methodology.

Please refer to the SFDR disclosures in the Luxembourg Prospectus for further
details of the ESG commitments made by the Fund.

The Fund has been categorised as an Article 8 fund under the EU Regulation
2019/2088 on sustainable finance disclosure.

* This Fund is an ESG Fund under Circular No. CFC 02/2022 on the Disclosure and Reporting Guidelines for
Retail ESG Funds issued by the MAS.

Risk Management

The Management Company is required by regulation to employ a risk management process in respect of the Funds,
which enables it to monitor accurately and manage the global exposure from financial derivative instruments
(“global exposure”) which each Fund gains as a result of its strategy.

The Management Company uses one of two methodologies, the “Commitment Approach” or the “Value at Risk” or
“VaR” approach, in order to measure the global exposure of each of the Funds and manage the potential loss to
them due to market risk, in each case ensuring each Fund complies with the investment restrictions set out in
Appendix A (Investment and Borrowing Powers and Restrictions) of the Luxembourg Prospectus. The
methodology used for each Fund will be determined by the Management Company based on the investment
strategy of the relevant Fund. Details about the methodologies used for each Fund are set out in the section
headed “Investment Objectives and Policies” of the Luxembourg Prospectus.

The Management Company will ensure that the risk management and compliance procedures are adequate and
have been or will be implemented and that it has the necessary expertise to manage the risk relating to the use of
financial derivatives.

Liquidity Risk Management

The Management Company has established a Liquidity Risk Management Policy which enables it to identify, monitor
and manage the liquidity risks of each Fund. Such policy, combined with the liquidity management tools available,
seeks to achieve fair treatment of Shareholders and safeguard the interests of remaining Shareholders against the
redemption behaviour of other investors and mitigate against systemic risk.
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6.1.3

6.1.4

6.1.5

6.2

6.2.1

7.1

7.2

The Management Company’s Liquidity Risk Management Policy is appropriate for each Fund’s specific
characteristics and takes into account the relevant Fund’s liquidity terms, asset class liquidity, liquidity tools and
regulatory requirements.

Under the Liquidity Risk Management Policy, tools available to manage liquidity risk include the following:

@ the Management Company may adjust the Net Asset Value per Share for a Fund in order to reduce the
effect of “dilution” and apply the dealing costs to transacting investors;

(b) a Fund may borrow up to 10% of its total net assets on a temporary basis;

(c) the Company will not be bound to redeem or convert on any one Dealing Day (as defined in the Luxembourg
Prospectus) more than 10% of the value of Shares of all Classes of a Fund then in issue or deemed to be
in issue;

(d) payment of an amount to a single Shareholder in excess of USD500,000 may be deferred for up to seven

Business Days (as defined in the Luxembourg Prospectus) beyond the normal settlement date;

(e) the Management Company may, subject to the prior consent of a Shareholder, effect a payment of
redemption proceeds in specie by allocating to the Shareholder investments from the portfolio of the
relevant Fund equal in value to the price of the relevant Shares to be redeemed;

® the Company may compulsorily redeem all Shares of the Company or the Shares of any Class if the Net
Asset Value of the Company or the relevant Fund falls below certain thresholds;

(9) where the value of certain assets is not ascertainable by normal valuation methods or if the Directors
consider that some other method of valuation more accurately reflects the fair value of such assets, the
method of valuation will be such as the Directors in their absolute discretion decide; and

(h) the Management Company may suspend the valuation of any Class of a Fund in certain circumstances.
Leverage

A fund’s level of investment exposure (for an equity fund, when combined with its instruments and cash) can in
aggregate exceed its Net Asset Value due to the use of financial derivative instruments or borrowing (borrowing is
only permitted in limited circumstances and not for investment purposes). Where a fund’s investment exposure
exceeds its Net Asset Value this is known as leverage.

Please refer to the section headed “Investment Objectives and Policies” of the Luxembourg Prospectus for more
information about leverage and the expected level of leverage of each Fund which uses the VaR approach to
measure global exposure.

Shareholders should note that the Directors may determine to restrict the purchase of Shares in a Fund when it
has become “capacity constrained”, for example, when a Fund or the investment strategy of a Fund reaches a
size that in the opinion of the Management Company and/or Investment Advisers could impact its ability to
implement its investment strategy, find suitable investments or manage efficiently its existing investments.
Please refer to the section headed “Dealing in Fund Shares” of the Luxembourg Prospectus for further details.

Please refer to the section headed “Investment Objectives and Policies” of the Luxembourg Prospectus for
further information on the investment objective, policy and strategy for each Fund.

Investment Restrictions

Please refer to Appendix A (Investment and Borrowing Powers and Restrictions) to the Luxembourg Prospectus
for information on the investment restrictions for the Funds.

FEES, CHARGES AND EXPENSES

The current fees, charges and expenses applicable to each Fund are set out in Appendix 1 to this Singapore
Prospectus.

Please refer to the “Fees, Charges and Expenses” section of the Luxembourg Prospectus and Appendix B
(Summary of Certain Provisions of the Articles and of Company Practice), Appendix C (Additional Information)
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8.2.1

and Appendix E (Summary of Charges and Expenses) to the Luxembourg Prospectus for further details on fees,
charges and expenses currently applicable to the Funds.

RISK FACTORS

General Risks

The performance of each Fund will depend on the performance of the underlying investments. No guarantee or
representation is made that any Fund or any investment will achieve its respective investment objectives.

Past results are not necessarily indicative of future results. The value of the Shares may fall due to any of the
risk factors set out in the Luxembourg Prospectus as well as rise and an investor may not recoup its investment.
Income from the Shares may fluctuate in money terms.

Changes in exchange rates may, among other factors, cause the value of Shares to increase or decrease.

Specific Risks

In addition to the general risks, as set out above and in the Luxembourg Prospectus, that should be considered
for all Funds, there are other risks that investors should also bear in mind when considering investment into

specific Funds. The tables below show which specific risk warnings apply to each of the Funds.

No. FUND Risk of ~ Fixed Distressed Delayed Small Equity ABS/ Portfolio Contingent ESG Model
Capital Income Securities Delivery Cap risk MBS/ Concentration Convertible Investment | Risk
Erosion Transactions ABCP Risk Bonds Policy Risk
1. Asian  Dragon
Fund X X
2. Asian  Growth X X
Leaders Fund
3. Asian High Yield
Bond Fund X X
4. Asian Multi-
Asset  Income X X X X
Fund
5. Asian
Sustainable X X X X
Equity Fund
6. Asian Tiger
Bond Fund X X
7. Brown To Green
Materials Fund X X X X
8. China Bond
Fund X X X
9. China Fund
10. | China Impact X
Fund
11. | China
Innovation Fund X X X X X
12. | China Multi-
Asset Fund X X X X X
13. | China Onshore
Bond Fund X X X
14. | Circular
Economy Fund X X
15. | Climate Action
Equity Fund X X X X
16. | Climate Action
Multi-Asset X X X X
Fund
17. | Continental
European X X X X
Flexible Fund
18. | Developed
Markets
Sustainable X X X X
Equity Fund
19. | Dynamic High X X X X
Income Fund
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No.

FUND

Risk of
Capital
Erosion

Fixed Distressed
Income Securities

Delayed
Delivery
Transactions

risk

Small Equity ABS/
MBS/ Concentration Convertible

ABCP

Portfolio

Risk

Contingent

Bonds

ESG
Investment
Policy Risk

Model
Risk

20.

Emerging
Europe Fund

21.

Emerging
Europe 1l Fund
(as from 17
June 2024,
Emerging
Markets Ex-
China Fund)

22.

Emerging
Markets Bond
Fund

23.

Emerging
Markets
Corporate Bond
Fund

24.

Emerging
Markets Equity
Income Fund

25.

Emerging
Markets Fund

26.

Emerging
Markets Local
Currency Bond
Fund

27.

Emerging
Markets
Sustainable
Equity Fund

28.

ESG Flex
Choice
Cautious Fund

29.

ESG Flex
Choice Growth
Fund

30.

ESG Flex
Choice
Moderate Fund

31.

ESG Global
Conservative
Income Fund

32.

ESG Global
Multi-Asset
Income Fund

33.

ESG Multi-
Asset Fund

34.

Euro Bond Fund

35.

Euro Corporate
Bond Fund

36.

Euro Reserve
Fund

37.

Euro Short
Duration Bond
Fund

38.

Euro-Markets
Fund

39.

European
Equity Income
Fund

40.

European
Focus Fund

41.

European Fund

42.

European High
Yield Bond
Fund

43.

European
Special
Situations Fund

44,

European
Sustainable
Equity Fund

45,

European Value
Fund

46.

FinTech Fund
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No. FUND Risk of ~ Fixed Distressed Delayed Small Equity ABS/ Portfolio Contingent ESG Model
Capital Income Securities Delivery Cap risk MBS/ Concentration Convertible Investment | Risk
Erosion Transactions ABCP Risk Bonds Policy Risk
47. | Fixed Income
Global
Opportunities X X X X X
Fund
48. Future
Consumer Fund X X X X
49. | Future Of
Transport Fund X X X X X
50. | Global
Allocation Fund X X X X X X
51. | Global
Corporate Bond X X X X
Fund
52. | Global Equity X X X X
Income Fund
53. | Global
Government X X X X X X
Bond Fund
54, | Global High
Yield Bond X X X X X X
Fund
55. | Global Inflation
Linked Bond X X X
Fund
56. | Global
Investment
Grade Fixed X X
Maturity Bond
Fund 2027
57. | Global  Long-
Horizon Equity X X X X
Fund
58. | Global Multi-
Asset  Income X X X X X X
Fund
59. | Global
Unconstrained X X X X
Equity Fund
60. | Impact Bond X X X X X X
Fund
61. | India Fund
62. | Japan Flexible
Equity Fund X X X
63. | Japan Small &
MidCap
Opportunities X X X
Fund
64. Latin American X X
Fund
65. | Multi-Theme
Equity Fund X X
66. | Natural
Resources
Fund (formerly
known as
Natural X X X X
Resources
Growth &
Income Fund)
67. | Next Generation
Health Care X X X
Fund
68. | Next Generation
Technology X X X
Fund
69. | Nutrition Fund X X X X
70. | Sustainable
Asian Bond X X X X X
Fund
71. | Sustainable
Emerging
Markets X X X X
Blended Bond
Fund
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No.

FUND

Risk of
Capital
Erosion

Fixed Distressed

Income Securities

Delayed
Delivery
Transactions

Cap

risk

Small Equity ABS/
MBS/ Concentration Convertible

ABCP

Portfolio

Risk

Contingent

Bonds

ESG
Investment
Policy Risk

Model
Risk

72.

Sustainable
Emerging
Markets
Fund

Bond

73.

Sustainable
Emerging
Markets
Corporate Bond
Fund

74.

Sustainable
Emerging
Markets  Local
Currency Bond
Fund

75.

Sustainable
Energy Fund

76.

Sustainable
Fixed Income
Global
Opportunities
Fund

77.

Sustainable
Global Bond
Income Fund

78.

Sustainable
Global Dynamic
Equity Fund
(formerly known
as Global
Dynamic Equity
Fund)

79.

Sustainable
Global
Infrastructure
Fund

80.

Sustainable
World Bond
Fund

81.

Swiss Small &
MidCap
Opportunities
Fund

82.

Systematic
China A-Share
Opportunities
Fund

83.

Systematic
China
Environmental
Tech Fund

84.

Systematic
Global  Equity
High Income
Fund

85.

Systematic
Global
Sustainable
Income &
Growth Fund

86.

Systematic
Sustainable
Global
SmallCap Fund

87.

United Kingdom
Fund

88.

US Basic Value
Fund

89.

US Dollar Bond
Fund

90.

US Dollar High
Yield Bond
Fund

91.

us Dollar
Reserve Fund

92.

US Dollar Short
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No. FUND Risk of ~ Fixed Distressed Delayed Small Equity ABS/ Portfolio Contingent ESG Model
Capital Income Securities Delivery Cap risk MBS/ Concentration Convertible Investment | Risk
Erosion Transactions ABCP Risk Bonds Policy Risk
Duration Bond
Fund
93. | US Flexible X X
Equity Fund
94. US Government
Mortgage X X X X
Impact Fund
95. | US Growth X X
Fund
96. | US Mid-Cap X
Value Fund
97. | US Sustainable
Equity Fund X X X X
98. | World  Energy X X X
Fund
99. | World
Financials Fund X X X
100. | World Gold X X X
Fund
101.| World
Healthscience X X X
Fund
102.| World  Mining X X X
Fund
103.| World Real
Estate X X
Securities Fund
104.| World
Technology X X X
Fund
Specific Risks - Continued
Emerging Sovereign Bond Restrictions Specific Commodities Bank Turnover Liquidity [Fund| Fixed
Markets/ Debt  Downgrade on foreign Sectors accessed via Corporate Risk of | Maturity
No. FUND Frontier Risk Investments ETFs Bonds funds| Funds
Markets
1. Asian Dragon
Fund X X X
2. Asian Growth
Leaders Fund X X X X
3. Asian High Yield
Bond Fund X X X X X X
4, Asian Multi-
Asset Income X X X X X X
Fund
5. Asian
Sustainable X X X
Equity Fund
6. Asian Tiger Bond X X X X X X
Fund
7. Brown To Green
Materials Fund X X X
8. China Bond
Fund X X X
9. China Fund X X X
10. | China Impact X X X
Fund
11. | China Innovation X X X
Fund
12. | China Multi-
Asset Fund X X X X X X X
13. | China Onshore
Bond Fund X X X X X X
14. | Circular
Economy Fund X X X
15. | Climate Action
Equity Fund X X X
16. | Climate Action
Multi-Asset Fund X X X X X
17. | Continental
European X X
Flexible Fund
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No.

FUND

Emerging Sovereign
Markets/ Debt
Frontier
Markets

Bond

Specific Risks - Continued

Restrictions Specific Commodities

Downgrade on foreign

Risk

Investments

Sectors accessed via Corporate

ETFs

Bank

Bonds

Turnover Liquidity
Risk

Fund
of
funds

Fixed
Maturity
Funds

18.

Developed
Markets
Sustainable
Equity Fund

19.

Dynamic  High
Income Fund

20.

Emerging
Europe Fund

21.

Emerging
Europe Il Fund
(as from 17 June
2024, Emerging
Markets Ex-
China Fund)

22.

Emerging
Markets
Fund

Bond

23.

Emerging
Markets
Corporate Bond
Fund

24.

Emerging
Markets  Equity
Income Fund

25.

Emerging
Markets Fund

26.

Emerging
Markets  Local
Currency Bond
Fund

27.

Emerging
Markets
Sustainable
Equity Fund

28.

ESG Flex Choice
Cautious Fund

29.

ESG Flex Choice
Growth Fund

30.

ESG Flex Choice
Moderate Fund

31.

ESG Global
Conservative
Income Fund

32.

ESG Global
Multi-Asset
Income Fund

33.

ESG Multi-Asset
Fund

34.

Euro Bond Fund

35.

Euro Corporate
Bond Fund

36.

Euro Reserve
Fund

37.

Short
Bond

Euro
Duration
Fund

38.

Euro-Markets
Fund

39.

European Equity
Income Fund

40.

European Focus
Fund

41.

European Fund

42.

European High
Yield Bond Fund

43.

European
Special
Situations Fund

44,

European
Sustainable
Equity Fund

45.

European Value
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Specific Risks - Continued

Emerging Sovereign Bond Restrictions Specific Commodities Bank Turnover Liquidity [Fund| Fixed
Markets/ Debt Downgrade on foreign Sectors accessed via Corporate Risk of | Maturity
No. FUND Frontier Risk Investments ETFs Bonds funds| Funds
Markets
Fund
46. | FinTech Fund X X X
47. | Fixed Income
Global X X X X X X X
Opportunities
Fund
48. Future
Consumer Fund X X X
49. | Future of
Transport Fund X X X X
50. | Global Allocation X X X X X X X
Fund
51. | Global
Corporate Bond X X X X X X
Fund
52. | Global Equity X X X
Income Fund
53. | Global
Government X X
Bond Fund
54. | Global High
Yield Bond Fund X X X
55. | Global Inflation
Linked Bond X X X X X
Fund
56. | Global
Investment
Grade Fixed X X X X X X
Maturity  Bond
Fund 2027
57. | Global Long-
Horizon  Equity X X X
Fund
58. | Global Multi-
Asset Income X X X X X X
Fund
59. | Global
Unconstrained X X
Equity Fund
60. | Impact Bond X X X X
Fund
61. | India Fund
62. | Japan Flexible
Equity Fund
63. | Japan Small &
MidCap X
Opportunities
Fund
64. Latin  American X X X
Fund
65. | Multi-Theme
Equity Fund X X X
66. | Natural
Resources Fund
(formerly known
as Natural X X X X X
Resources
Growth &
Income Fund)
67. | Next Generation
Health Care X X X X
Fund
68. | Next Generation
Technology X X X
Fund
69. Nutrition Fund X X
70. | Sustainable
Asian Bond Fund X X X
71. | Sustainable
Emerging
Markets Blended X X X X X X
Bond Fund
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No.

FUND

Emerging Sovereign

Markets/
Frontier
Markets

Debt

Bond

Specific Risks - Continued
Restrictions Specific Commodities

Downgrade on foreign

Risk

Investments

Sectors

accessed via Corporate

ETFs

Bank

Bonds

Turnover Liquidity
Risk

Fund
of
funds

Fixed
Maturity
Funds

72.

Sustainable
Emerging
Markets
Fund

Bond

X

73.

Sustainable
Emerging
Markets
Corporate Bond
Fund

74.

Sustainable
Emerging
Markets  Local
Currency Bond
Fund

75.

Sustainable
Energy Fund

76.

Sustainable
Fixed Income
Global
Opportunities
Fund

77.

Sustainable
Global Bond
Income Fund

78.

Sustainable
Global Dynamic
Equity Fund
(formerly known
as Global
Dynamic Equity
Fund)

79.

Sustainable
Global
Infrastructure
Fund

80.

Sustainable
World
Fund

Bond

81.

Swiss Small &
MidCap
Opportunities
Fund

82.

Systematic
China A-Share
Opportunities
Fund

83.

Systematic
China
Environmental
Tech Fund

84.

Systematic
Global Equity
High Income
Fund

85.

Systematic
Global
Sustainable
Income &
Growth Fund

86.

Systematic
Sustainable
Global SmallCap
Fund

87.

United Kingdom
Fund

88.

US Basic Value
Fund

89.

US Dollar Bond
Fund

90.

US Dollar High
Yield Bond Fund

91.

us Dollar
Reserve Fund
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Specific Risks - Continued

Emerging Sovereign Bond Restrictions Specific Commodities Bank Turnover Liquidity [Fund| Fixed
Markets/ Debt Downgrade on foreign Sectors accessed via Corporate Risk of | Maturity
No. FUND Frontier Risk Investments ETFs Bonds funds| Funds
Markets
92. | US Dollar Short
Duration  Bond X X X X
Fund
93. | US Flexible
Equity Fund
94. | US Government
Mortgage Impact X X
Fund
95. | US Growth Fund
96. | US Mid-Cap X
Value Fund
97. | US Sustainable
Equity Fund
98. | World  Energy X X X X X
Fund
99. | World Financials
Fund
100. | World Gold Fund X X X X
101. | World
Healthscience X X X X
Fund
102. | World Mining X X X X X
Fund
103. | World Real
Estate Securities X
Fund
104. | World
Technology X X X X
Fund
8.2.2 Asthe Net Asset Value of the Shares is denominated in United States Dollars (“USD”), Euro (“EUR”), Japanese
yen (“Yen”), Chinese Renminbi (“RMB”), Swiss Franc (“CHF”) or Pound Sterling (“GBP”), foreign currency
exchange rate movements are likely to influence the returns to investors in Singapore, and accordingly such
investors may be exposed to exchange rate risks. Certain Share Classes of certain Funds may be denominated
in a currency other than the base currency of the relevant Fund. In addition, the Funds may invest in assets
denominated in currencies other than the base currency. Therefore changes in exchange rates and changes in
exchange rate controls may affect the value of an investment in the Funds. The hedging strategies applied to
Hedged Share Classes will vary on a Fund by Fund basis. In respect of Hedged Share Classes, Funds will apply
a hedging strategy which aims to mitigate currency risk between the Net Asset Value of a Fund and the currency
of the Hedged Share Class while taking into account practical considerations including transaction costs.
Hedged Share Classes in non-major currencies may be affected by the fact that capacity of the relevant currency
market may be limited, which could further affect the volatility of the Hedged Share Class. Funds may also use
hedging strategies which seek to provide exposure to certain currencies (i.e. where a currency is subject to
currency trading restrictions). These hedging strategies involve converting the Net Asset Value of the relevant
Share Class into the relevant currency using financial derivative instruments (including currency forwards). All
gains/losses or expenses arising from hedging transactions are borne separately by the Shareholders of the
respective Hedged Share Classes. Any over-hedged position arising in a Hedged Share Class is not permitted
to exceed 105% of the Net Asset Value of that Hedged Share Class and any under-hedged position arising in a
Hedged Share Class is not permitted to fall short of 95% of the Net Asset Value of that Hedged Share Class.
8.2.3 In respect of the Funds where “currency exposure is flexibly managed” as set out for the respective Funds in

the section headed “Investment Objective, Policy and Strategy”, this means that the relevant Investment
Adviser(s) may be expected to regularly employ currency management and hedging techniques in the relevant
Fund. Techniques used may include hedging the currency exposure on a Fund’s portfolio or/and using more
active currency management techniques such as currency overlays, but does not mean that a Fund’s portfolio
will always be hedged in whole or in part. In respect of all other Funds, the currency exposure of such Funds
will normally be left unhedged.
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8.2.4

8.2.5

8.2.6

8.2.7

8.2.8

9.1

9.1.1

9.1.2

9.1.3

In respect of Funds which are subject to ABS and MBS risks, investors should note that the obligations
associated with these securities may be subject to greater credit, liquidity and interest rate risk compared to
other fixed income securities such as government issued bonds. ABS and MBS are often exposed to extension
risk (where obligations in the underlying assets are not paid on time) and prepayment risks (where obligations
on the underlying assets are paid earlier than expected). These risks may have a substantial impact on the
timing and size of the cashflows paid by the securities and may negatively impact the returns of the securities.

In respect of Funds which are subject to Distressed Securities risks, investors should note that the relevant Fund
may invest in securities issued by a company that is either in default or in high risk of default. This involves
significant risk. There is no guarantee that any exchange offer or reorganisation will be successfully completed.

In respect of Funds which may invest all or substantially all of its assets in collective investment schemes, the
investment risks applicable to the target funds will apply in addition to the risks applicable to the Fund’s direct
investments. The investment in collective investment schemes may result in an increase of the TER and/or
Ongoing Charges, subject to the limits described in Appendix A (Investment and Borrowing Powers and
Restrictions) to the Luxembourg Prospectus.

In respect of Funds which use certain ESG criteria in their investment strategies, investors should have regard
to the associated risks and other information detailed in “ESG Investment Policy Risk” under the “Risk
Considerations” section of the Luxembourg Prospectus.

Please refer to the section headed “Risk Considerations” of the Luxembourg Prospectus for more information
on the general risks and specific risks relating to each Fund and to paragraph 17 of Appendix C (Additional
Information) to the Luxembourg Prospectus for further details of the special risk considerations applicable to the
India Fund.

SUBSCRIPTION AND OFFERING OF SHARES
Subscription Procedure, Dealing Deadline and Pricing Basis

Shares may normally be acquired at their Net Asset Value. Prices may include or have added to them, as
appropriate: (i) an initial charge; and (ii) in limited circumstances, adjustments to reflect fiscal charges and
dealing costs. Please refer to paragraph 17.3 of Appendix B (Summary of Certain Provisions of the Articles and
of Company Practice) to the Luxembourg Prospectus for details of such fiscal and dealing costs. Save for Shares
being offered during the initial subscription period (as described in paragraph 9.3 of this Singapore Prospectus),
prices of Shares are calculated on a forward pricing basis and the relevant Net Asset Value cannot be calculated
at the time of the application.

Singapore investors who wish to subscribe for Shares should complete the application form available from the
Singapore Representative or the Transfer Agent on initial application. Subsequent applications for Shares may
be made electronically through a ‘straight through process’ (“STP”) or by fax (followed by original via post) and
the Management Company may, in its sole discretion, accept individual dealing orders submitted via other forms
of electronic communication. The completed application must be received, through the investor servicing team
at the Singapore Representative (the “Investor Servicing Team”), appointed Singapore distributors or
otherwise, by the Transfer Agent. Subscriptions must be received by the Transfer Agent by the following cut-off
point: (1) in respect of a Fund other than the Multi-Theme Equity Fund, 6:00 pm (Singapore time) on the relevant
Dealing Day; or (2) in respect of the Multi-Theme Equity Fund, 6:00 pm (Singapore time) one Business Day
prior to the relevant Dealing Day (in each case, the “Singapore Cut-Off Point”), unless specifically agreed
otherwise by the Investor Servicing Team or the Transfer Agent, in order to be accepted by the Transfer Agent
for that day’s dealing (provided it is also a Dealing Day for the relevant Fund). Subscriptions received by the
Transfer Agent after the Singapore Cut-Off Point will be accepted by the Transfer Agent for dealing on the next
available Dealing Day.

The Singapore Representative and appointed Singapore distributors will impose their own more restrictive
dealing deadlines on investors in order to meet the Transfer Agent’s dealing deadlines. Investors should confirm
the applicable dealing deadline with the Singapore Representative or the relevant appointed Singapore
distributor.
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9.14

9.15

9.1.6

9.1.7

9.1.8
9.2
9.21

9.2.2

9.3

9.3.1

9.3.2

9.4

The Transfer Agent or the Investor Servicing Team will promptly confirm transactions by dispatching a
confirmation note to the applicant normally within 3 days after receipt of the subscription.

All application forms and other dealing orders must contain all required information, including (but not limited to)
Share Class specific information such as the International Securities Identification Number (ISIN) of the Share
Class the investor wishes to deal in. Where the ISIN quoted by the investor is different from any other Share
Class specific information provided by the investor with respect to such order, the quoted ISIN shall be decisive
and the Management Company and the Transfer Agent may process the order accordingly taking into account
the quoted ISIN only.

Further details on the subscription procedure are set out in the section headed “Application for Shares” of the
Luxembourg Prospectus.

An investor may, by prior arrangement with the Transfer Agent or the Investor Servicing Team, in each case
through the Singapore Representative or appointed Singapore distributors, provide the Transfer Agent with any
major freely convertible currency and the Transfer Agent will arrange the necessary currency transactions. The
cost of foreign exchange transactions will be borne by the investor.

The Funds do not offer a cancellation period to investors.
Minimum Subscription

In respect of the Class A Shares of each Fund, the minimum initial subscription amount is USD 5,000 (or the
approximate equivalent in the relevant dealing currency) and the minimum subsequent subscription amount is
USD 1,000 (or the approximate equivalent in the relevant dealing currency) and in respect of the Class D Shares
of each Fund, the minimum initial subscription amount is USD 100,000 (or the approximate equivalent in the
relevant dealing currency) and the minimum subsequent subscription amount is USD 1,000 (or the approximate
equivalent in the relevant dealing currency).

The minimum initial subscription amount and the minimum subsequent subscription amount may be varied for
any particular case or distributor or generally.

Initial Subscription Period and Initial Subscription Price

In respect of the Class A Shares and Class D Shares of the Global Investment Grade Fixed Maturity Bond Fund
2027, the initial subscription period for a Share Class shall be for a period of up to 2 months from a date to be
determined by the Board of Directors upon creation of the relevant Share Class until the date on which the
relevant Share Class is launched. The initial subscription price shall be USD 10 per Share (or the approximate
equivalent in the relevant dealing currency) in respect of Class A Shares and USD 10 per Share (or the
approximate equivalent in the relevant dealing currency) in respect of Class D Shares. Details of any variations
to the initial subscription period and initial subscription price described in this Singapore Prospectus will be
published at https://www.blackrock.com/sg.

The Company reserves the right not to proceed with the launch of Class A or Class D of the Global Investment
Grade Fixed Maturity Bond Fund 2027 if the Company is of the view that it is not in the interest of the investors
or it is not commercially viable to proceed with the launch of the relevant Share Class. In such event, the relevant
Share Class will be deemed not to have commenced and the Company may notify the relevant investors and
return the subscription monies received (without interest) to such investors no later than 30 Business Days after
the close of the initial subscription period.

Numerical Example of How Shares are Allotted
Class A Shares

The following example assumes an initial charge of 5% of the gross investment and explains the effect of such
initial charge on the number of Shares received.

Based on an investment amount of USD 5,000 at the notional Net Asset Value per Share of USD 1.00, the
number of Shares received by the Shareholder will be:
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9.5

9.5.1

9.5.2

9.6

9.6.1

9.6.2

9.7

9.7.1

9.7.2

9.8

9.8.1

9.8.2

10
10.1

10.1.1

USD 5,000 - USD 250 = USD 4,750

Gross Investment Initial charge of 5% Net subscription into
Class A Shares of a Fund

USD 4,750 + USD 1.00 = 4,750

Net subscription into Net Asset Value per Number of Shares
Class A Shares of a Share

Fund

Investors should note that the above example is purely hypothetical and is not a forecast or indication
of any expectation of performance of the Funds. The above example is to illustrate how the Shares will
be allotted. Please note that Class D Shares are subject to a higher minimum initial subscription amount
of USD 100,000.

Minimum Fund Size

If at any time the Net Asset Value of the Company is less than USD 100 million (or equivalent), all Shares not
previously redeemed may be redeemed by notice to all Shareholders.

The Directors may require redemption of all the Shares linked to a particular Fund if the Net Asset Value of the
relevant Fund falls below USD 50 million (or the equivalent in any relevant dealing currency).

Valuation Method

Investors should refer to the section headed “Net Asset Value and Price Determination” in Appendix B (Summary
of Certain Provisions of the Articles and of Company Practice) to the Luxembourg Prospectus for details of the
method of valuation adopted in respect of investments of the Funds.

Further information on subscriptions of Shares of the Funds can be found under the sections headed “Dealing
in Fund Shares” and “Application for Shares” of, and Appendix B (Summary of Certain Provisions of the Articles
and of Company Practice) to, the Luxembourg Prospectus.

Regular Savings Plan

The Singapore distributors may, at their own discretion, offer regular savings plans in relation to offers of the
Funds in Singapore. Information on such regular savings plans, such as minimum periodic contribution, timing
of the investment deduction and Shares allotment, fees and termination of such regular savings plan, may be
obtained from the relevant appointed Singapore distributor.

An investor may at any time cease his participation in the regular savings plan (if any) in respect of a Fund or
Class without penalty by giving written notice to the relevant Singapore distributor of not less than such period
of notice as may from time to time be required by the relevant Singapore distributor provided that the requisite
notice period is not longer than the period between that investor’s periodic contributions or such other period
specified under applicable Singapore laws.

Supplementary Retirement Scheme

You may also subscribe for Shares using SRS monies. You should check with your relevant appointed
Singapore distributors on the availability of such subscription and any further details relating to such SRS
subscriptions.

If you wish to subscribe for Shares with your SRS monies, you will have to give a written authorisation to the
relevant SRS operator for monies to be withdrawn from your SRS account to pay for the subscription of Shares.

REDEMPTIONS
Redemption Procedure, Dealing Deadline and Pricing Basis

Shares may normally be redeemed at their Net Asset Value. Prices may include or have added to them, as
appropriate and in limited circumstances, adjustments to reflect fiscal charges and dealing costs. Please refer
to paragraph 17.3 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to
the Luxembourg Prospectus for details of such fiscal and dealing costs. A redemption charge of up to a maximum
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of 2% of the redemption proceeds can be charged to a Shareholder where the Directors, in their reasonable
opinion, suspect that Shareholder of excessive trading as described in the section headed “Excessive Trading
Policy” of the Luxembourg Prospectus. In relation to the Global Investment Grade Fixed Maturity Bond Fund
2027 only, a redemption fee of up to 1% will, at the discretion of the Management Company acting in the best
interests of Shareholders, be charged on Shares, on the applicable Dealing Day on which redemption is effected
at all times but not including the Maturity Date.

Singapore Shareholders wishing to redeem Shares should submit requests for redemption electronically through
an approved STP provider. If this option is unavailable then this can be completed by fax (followed by original
via post) to the Transfer Agent and the Management Company may, at its sole discretion, accept individual
dealing orders submitted via other forms of electronic communication. Please refer to the section headed
“Redemption of Shares” of the Luxembourg Prospectus for more information on the redemption procedure.

Requests for redemption must be received, through the Investor Servicing Team or appointed Singapore
distributors or otherwise, by the Transfer Agent by the Singapore Cut-Off Point, unless specifically agreed
otherwise by the Investor Servicing Team or the Transfer Agent, in order to be accepted by the Transfer Agent
for that day’s dealing (provided it is also a Dealing Day for the relevant Fund). Redemption requests received
by the Transfer Agent after the Singapore Cut-Off Point will be accepted by the Transfer Agent for dealing on
the next available Dealing Day.

The Singapore Representative and appointed Singapore distributors will impose their own more restrictive
dealing deadlines on Shareholders in order to meet the Transfer Agent’s dealing deadlines. Investors should
confirm the applicable dealing deadline with the Singapore Representative or the relevant appointed Singapore
distributor.

The redemption price per Share is calculated on a forward pricing basis. Therefore, the redemption price of
Shares will not be ascertainable at the time of the redemption request.

Minimum Realisation Amount and Minimum Holding

The Company may refuse to comply with redemption, conversion or transfer instructions if they are given in
respect of part of a holding in the relevant Share Class which has a value of less than USD 1,000 or the
approximate equivalent in the relevant dealing currency or if to do so would result in such a holding of less than
USD 5,000 (except for Class D Shares where there is no on-going minimum holding size once the initial
subscription amount has been made). These minima may be varied for any particular case or distributor or
generally.

Payment of Redemption Proceeds

Redemption payments will normally be despatched in the relevant dealing currency on the third Business Day
after the relevant Dealing Day, provided the relevant documents and any applicable money laundering
prevention or international financial sanctions information have been received. On written request to the Transfer
Agent or the Investor Servicing Team (made through the Singapore Representative or appointed Singapore
distributors), payment may be made in such other currency as may be freely purchased by the Transfer Agent
with the relevant dealing currency and such currency exchange will be effected at the Shareholder’s risk and
cost. Redemption payments for Shares are made by telegraphic transfer to the Shareholder’s bank account at
the Shareholder’s cost.

If you have subscribed Shares with monies from your SRS account, redemption payments payable to you shall
be paid by transferring the monies to the relevant SRS operator for credit to your SRS account.

Numerical example of calculation of redemption proceeds

Class A Shares of each Fund except Global Investment Grade Fixed Maturity Bond Fund 2027

The following example assumes that there is no redemption charge.

Based on a redemption request of 1,000 Shares at the notional Net Asset Value per Share of USD 1.50, the
redemption proceeds will be:
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1,000 Shares X USD 1.50 = USD 1,500

Redemption request Net Asset Value per Gross redemption proceeds
Share

USD 1,500 - UsDO = USD 1,500

Gross  redemption Redemption charge Net redemption proceeds

proceeds

Class A Shares of Global Investment Grade Fixed Maturity Bond Fund 2027

The following example assumes that there is no redemption charge and a 1% redemption fee is imposed.

Based on a redemption request of 1,000 Shares at the notional Net Asset Value per Share of USD 1.50, the
redemption proceeds will be:

1,000 Shares X USD1.50 = USD 1,500

Redemption request Net Asset Value per Share Gross redemption
proceeds

USD 1,500 - UsD 0 - UsSDh15 = USD 1,485

Gross redemption Redemption Redemption fee Net redemption

proceeds charge (1%) proceeds

Investors should note that the above examples are purely hypothetical and are not a forecast or
indication of any expectation of performance of the Funds. The above examples are to illustrate how the
redemption proceeds will be calculated.

For more information on redemptions, please refer to the sections headed “Redemption of Shares” and
“Conversion of Shares” of, as well as Appendix B (Summary of Certain Provisions of the Articles and of Company
Practice) to, the Luxembourg Prospectus.

CONVERSION

Conversions are permitted between different Share Classes of the same Fund or of a different Fund available
in Singapore, subject to the limitations set out under the section headed “Conversion of Shares” of the
Luxembourg Prospectus and provided investors and/or the holding (as appropriate) meet the specific eligibility
criteria for each Share Class.

Shareholders should normally submit instructions for conversion electronically through an approved STP
provider. If this option is unavailable then this can be completed by fax (followed by original via post to the
Transfer Agent) and the Management Company may, at its sole discretion, accept individual conversion orders
submitted via other forms of electronic communication. Please refer to the section headed “Instructions to
Convert” of the Luxembourg Prospectus for more information on the conversion procedure.

Requests for conversion must be received, through the Investor Servicing Team, appointed Singapore
distributors or otherwise, by the Transfer Agent by the Singapore Cut-Off Point, unless specifically agreed
otherwise by the Investor Servicing Team or the Transfer Agent, in order to be accepted by the Transfer Agent
for that day’s dealing (provided it is also a Dealing Day for the relevant Fund). Conversion requests received by
the Transfer Agent after the Singapore Cut-Off Point will be accepted by the Transfer Agent for dealing on the
next available Dealing Day.

The Singapore Representative and appointed Singapore distributors will impose their own more restrictive
dealing deadlines on Shareholders in order to meet the Transfer Agent’s dealing deadlines. Investors should
confirm the applicable dealing deadline with the Singapore Representative or the relevant appointed Singapore
distributor.

For more information on conversion, please refer to the section headed “Conversion of Shares” of, as well as
Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to, the Luxembourg
Prospectus.
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OBTAINING PRICE INFORMATION

The Net Asset Value of the Class A and Class D Shares for the previous Dealing Day may be obtained from the
Singapore Representative or an appointed Singapore distributor and will also be published on
www.blackrock.com/sq.

Further information on obtaining price information can be found under the section headed “Prices of Shares” of
the Luxembourg Prospectus.

SUSPENSION OF VALUATION AND SUBSCRIPTION, TRANSFER, CONVERSION AND
REDEMPTION OF SHARES

The Board of Directors may at any time suspend the calculation of the Net Asset Value of the Shares of any
Class of a Fund and the issue, redemption and conversion of such Shares in the circumstances described under
paragraph 30 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to the
Luxembourg Prospectus.

The Company will also not be bound to accept instructions to subscribe for, and will be entitled to defer
instructions to redeem or convert any Shares of a Fund on any one Dealing Day in the circumstances described
under paragraph 32 of Appendix B (Summary of Certain Provisions of the Articles and of Company Practice) to
the Luxembourg Prospectus.

The Directors also have power to suspend dealings in the Shares linked to any Fund where it is to be terminated
or merged in the circumstances described under paragraph 9 of Appendix B (Summary of Certain Provisions of
the Articles and of Company Practice) to the Luxembourg Prospectus.

PERFORMANCE OF THE FUNDS, EXPENSE RATIO AND TURNOVER RATIO

Please refer to Appendix 2 to this Singapore Prospectus for information on the performance, expense ratio and
turnover ratio of each Fund.

CONFLICTS OF INTEREST

Conflicts of interest are set out in paragraphs 6 and 26 to 29 of Appendix C (Additional Information) to the
Luxembourg Prospectus.

Please also refer to paragraph 19 below on conflicts which may arise as a result of soft dollar commissions
received or intended to be received.

REPORTS
The Company’s accounting year ends on 31 August in each year.

Audited annual reports will be made available within 4 months of the relevant year-end and unaudited interim
reports will be made available within 2 months following the end of the relevant half-year. The annual and interim
reports will be made available at the registered office of the Company and from the Singapore Representative
and the Investor Servicing Team during nhormal business hours.

Details on the Company’s audited annual report and unaudited interim report are set out under the section
headed “Meetings and Reports” of the Luxembourg Prospectus.

CERTAIN SINGAPORE TAX CONSIDERATIONS

Investors should be aware that they may or may not be required to pay income tax in relation to their investments
in the Funds. Investors who are in doubt of their tax position should consult their own independent tax advisors.

USE OF DERIVATIVES AND SECURITIES LENDING
In accordance with the investment limits and restrictions set out in Appendix A (Investment and Borrowing
Powers and Restrictions) to the Luxembourg Prospectus and in the section headed “Investment Objectives and

Policies” of the Luxembourg Prospectus, each of the Funds may use financial derivative instruments for
investment purposes and for the purposes of efficient portfolio management and to hedge market, interest rate

150


http://www.blackrock.com/sg

18.2

18.3

18.3.1

and currency risk. Each Fund’s choice of derivative counterparties for its derivative transactions is not restricted
and should the Company net its OTC derivative positions, it is intended for such netting to conform to the laws
of the relevant jurisdictions. Investors should note that a Fund may sustain loss as a result of the failure of a
derivatives counterparty to comply with the terms of the derivatives contract.

Investors may obtain supplementary information relating to the risk management methods employed by the
Company from the Company or the Singapore Representative. Please refer to the sections headed “Derivatives
— (a) General” and “Derivatives — (b) Specific” of the Luxembourg Prospectus for more details about derivatives
usage. Please also refer to the Appendix A (Investment and Borrowing Powers and Restrictions) to the
Luxembourg Prospectus on the investment restrictions and techniques and instruments in relation to the use of
derivatives.

The Funds may engage in securities lending and/or repurchase transactions. Please refer to paragraphs 4.5 to
4.8 of Appendix A (Investment and Borrowing Powers and Restrictions) to the Luxembourg Prospectus for more
information.

Types, purpose, limits and conditions

In addition to the investments in financial derivatives instruments, the Company may employ other techniques
and instruments relating to transferable securities and money market instruments subject to the conditions set
out in the CSSF Circular 08/356, as amended from time to time, and ESMA Guidelines ESMA/2012/832EL, such
as repurchase/ reverse repurchase transactions, (“repo transactions”) and securities lending.

Appendix G (Securities Financing Transaction Disclosures) of the Luxembourg Prospectus specifies, for each
Fund, the maximum and expected proportion of the Net Asset Value that can be subject to securities lending
and repo transactions. The expected proportion is not a limit and the actual percentage may vary over time
depending on factors including, but not limited to, market conditions and borrowing demand in the market.

Techniques and instruments which relate to transferable securities or money market instruments and which are
used for the purpose of efficient portfolio management, including financial derivatives instruments which are not
used for direct investment purposes, shall be understood as a reference to techniques and instruments which
fulfil the following criteria:

a) they are economically appropriate in that they are realised in a cost-effective way;
b) they are entered into for one or more of the following specific aims:
0] reduction of risk;
(i) reduction of cost;
(iii) generation of additional capital or income for the Company with a level of risk which is consistent

with the risk profile of the Company and its relevant Funds and the risk diversification rules
applicable to them;

C) their risks are adequately captured by the risk management process of the Company; and

d) they cannot result in a change to the Fund’s declared investment objective or add significant supplementary
risks in comparison to the general risk policy as described in the Luxembourg Prospectus and relevant key
investor information documents issued pursuant to the 2010 Law.

Techniques and instruments (other than financial derivatives instruments) which may be used for efficient portfolio
management purposes are set out below and are subject to the conditions set out below.

Moreover those transactions may be carried out for 100% of the assets held by the relevant Fund provided (i)
that their volume is kept at an appropriate level or that the Company is entitled to request the return of the
securities lent in a manner that enables it, at all times, to meet its redemption obligations; and (ii) that these
transactions do not jeopardise the management of the Company’s assets in accordance with the investment
policy of the relevant Fund. Risks shall be monitored in accordance with the risk management process of the
Company.
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As part of the efficient portfolio management techniques the Funds may underwrite or sub-underwrite certain
offerings from time to time through the Investment Advisers. The Management Company will seek to ensure
that the relevant Funds will receive the commissions and fees payable under such contracts and all investments
acquired pursuant to such contracts will form part of the relevant Funds’ assets. Under the Luxembourg
regulation, there is no requirement to require a prior consent of the trustee/depositary.

The Depositary will ensure that the assets of the Funds held in custody by the Depositary shall not be reused
by the Depositary or by any third party to whom the custody function has been delegated for their own account.
Reuse comprises any transaction of assets of the Funds held in custody including, but not limited to, transferring,
pledging, selling and lending. Assets of the Funds held in custody are only allowed to be reused where:

a) the reuse of the assets is executed for the account of the Funds;

b) the Depositary is carrying out the instructions of the Management Company;

c) the reuse is for the benefit of the Fund and in the interest of the Shareholders; and

d) the transaction is covered by high quality and liquid collateral received by the Fund under a title transfer
arrangement with a market value at least equivalent to the market value of the reused assets plus a
premium.

Securities lending transactions and related potential conflicts of interest

Each Fund may conduct securities lending transactions in aggregate for up to such percentage of its Net Asset
Value as disclosed in the table in Appendix G (Securities Financing Transaction Disclosures) of the Luxembourg
Prospectus.

The Company may enter into securities lending transactions provided that it complies with the following rules:

(i)  the Company may lend securities either directly or through a standardised system organised by a recognised
clearing institution or a lending program organised by a financial institution subject to prudential supervision
rules which are recognised by the CSSF as equivalent to those laid down in European Union (“EU”) law and
specialised in this type of transactions;

(i)  the borrower must be subject to prudential supervision rules considered by the CSSF as equivalent to those
prescribed by EU law;

(i)  net exposures (i.e. the exposures of a Fund less the collateral received by a Fund) to a counterparty arising
from securities lending transactions shall be taken into account in the 20% limit provided for in article 43(2) of
the 2010 Law.

(iv) as part of its lending transactions, the Company must receive collateral, the market value of which, shall, at
all times, be equal to at least the market value of the securities lent plus a premium;

(v)  such collateral must be received prior to or simultaneously with the transfer of the securities lent. When the
securities are lent through an intermediary referred to under (i) above, the transfer of the securities lent may
be effected prior to receipt of the collateral, if the relevant intermediary ensures proper completion of the
transaction. The intermediary may, instead of the borrower, provide to the UCITS collateral in lieu of the
borrower; and

(vi) the Company must have the right to terminate any securities lending arrangement which it has entered into
at any time or demand the return of any or all of the securities loaned.

Counterparties for securities lending transactions are selected based on a rigorous credit assessment and in-depth
review at the individual legal entity level at the outset of the trading relationship. Credit assessments include an
evaluation of the legal entity corporate and/or ownership structure, regulatory regime, track record, financial health
and any external agency ratings, where applicable.

The Company shall disclose the global valuation of the securities lent in the annual and semi-annual reports. Please
refer also to paragraph 11 (“The Depositary”) in Appendix C (Additional Information) of the Luxembourg
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Prospectus for information on additional requirements pursuant to the UCITS Directive in relation to the reuse of
assets held in custody by the Depositary.

There are potential conflicts of interests in managing a securities lending program, including but not limited to: (i)
BlackRock as lending agent may have an incentive to increase or decrease the amount of securities on loan or to
lend particular securities in order to generate additional risk-adjusted revenue for BlackRock and its affiliates; and
(i) BlackRock as lending agent may have an incentive to allocate loans to clients that would provide more revenue
to BlackRock. As described further below, BlackRock seeks to mitigate this conflict by providing its securities lending
clients with equal lending opportunities over time in order to approximate pro-rata allocation.

As part of its securities lending program, BlackRock indemnifies certain clients and/or funds against a shortfall in
collateral in the event of borrower default. BlackRock’s Risk and Quantitative Analytics Group (“RQA”) calculates,
on a regular basis, BlackRock’s potential dollar exposure to the risk of collateral shortfall upon counterparty default
(“shortfall risk”) under the securities lending program for both indemnified and non-indemnified clients. On a
periodic basis, RQA also determines the maximum amount of potential indemnified shortfall risk arising from
securities lending activities (“indemnification exposure limit”) and the maximum amount of counterparty-specific
credit exposure (“credit limits”) BlackRock is willing to assume as well as the program’s operational complexity.
RQA oversees the risk model that calculates projected shortfall values using loan-level factors such as loan and
collateral type and market value as well as specific borrower counterparty credit characteristics. When necessary,
RQA may further adjust other securities lending program attributes by restricting eligible collateral or reducing
counterparty credit limits. As a result, the management of the indemnification exposure limit may affect the amount
of securities lending activity BlackRock may conduct at any given point in time and impact indemnified and non-
indemnified clients by reducing the volume of lending opportunities for certain loans (including by asset type,
collateral type and/or revenue profile).

BlackRock uses a predetermined systematic and fair process in order to approximate pro-rata allocation. In order
to allocate a loan to a portfolio: (i) BlackRock as a whole must have sufficient lending capacity pursuant to the various
program limits (i.e. indemnification exposure limit and counterparty credit limits); (ii) the lending portfolio must hold
the asset at the time a loan opportunity arrives; and (iii) the lending portfolio must also have enough inventory, either
on its own or when aggregated with other portfolios into one single market delivery, to satisfy the loan request. In
doing so, BlackRock seeks to provide equal lending opportunities for all portfolios, independent of whether
BlackRock indemnifies the portfolio. Equal opportunities for lending portfolios does not guarantee equal outcomes.
Specifically, short and long-term outcomes for individual clients may vary due to asset mix, asset/liability spreads
on different securities, and the overall limits imposed by the firm.

Repo transactions

@ The Company may enter into repurchase transactions which consist of the purchase or sale of securities
with provisions reserving the seller the right or the obligation to repurchase from the buyer securities
sold at a price and term specified by the two parties in their contractual arrangement; and

(b) reverse repurchase agreement transactions, which consist of a forward transaction at the maturity of
which the seller (counterparty) has the obligation to repurchase the securities sold and the Company
the obligation to return the securities received under the transaction.

Each Fund may conduct repurchase/reverse repurchase transactions in aggregate for up to such percentage of its
latest available net asset value as disclosed in the table in Appendix G (Securities Financing Transaction Disclosures)
of the Luxembourg Prospectus. All incremental incomes generated from such transactions will be accrued to the
Fund.

The Company can act either as buyer or seller in repo transactions. Its involvement in such transactions is
however subject to the following rules:

(@ the fulfilment of the conditions 18.3.2(ii) and 18.3.2(iii) above;

(b)  during the life of a repo transaction with the Company acting as purchaser, the Company shall not sell the
securities which are the object of the contract, before the counterparty has exercised its option or until the
deadline for the repurchase has expired, unless the Company has other means of coverage

153



18.3.4

18.3.5

18.3.6

18.3.7

(c) the securities acquired by the Company under a repo transaction must conform to the Fund’s investment
policy and investment restrictions and must be limited to:

(i) short-term bank certificates or money market instruments as defined in Directive 2007/16/EC of 19
March 2007;

(i) bonds issued by non-governmental issuers offering an adequate liquidity;

(i) assets referred to under paragraph 4.8.2 (b), (c) and (d) of Appendix A (Investment and Borrowing
Powers and Restrictions) of the Luxembourg Prospectus; and

(iv) the Company shall disclose the total amount of the open repo transactions on the date of reference
of its annual and interim reports.

Conflicts of interest

The Company has appointed BlackRock Advisors (UK) Limited as securities lending agent which in turn may
sub-delegate the provision of securities lending agency services to other BlackRock Group companies.
BlackRock Advisors (UK) Limited has the discretion to arrange stock loans with highly rated specialist financial
institutions (the “counterparties”). Such counterparties can include associates of BlackRock Advisors (UK)
Limited. The Board of Directors will ensure that revenues arising from securities lending transactions are in
accordance with usual market practice.

Risks

The Funds engaging in securities lending will have a credit risk exposure to the counterparties to any securities
lending contract. Fund investments can be lent to counterparties over a period of time. A default by the
counterparty combined with a fall in the value of the collateral below that of the value of the securities lent may
result in a reduction in the value of the Fund. The Company intends to ensure that all securities lending is fully
collateralised but, to the extent that any securities lending is not fully collateralised (for example due to timing
issues arising from payment lags), the Funds will have a credit risk exposure to the counterparties to the
securities lending contracts.

In the event of the failure of the counterparty with which collateral has been placed, the Funds which engage in
repurchase agreements may suffer loss as there may be delays in recovering collateral placed out or the cash
originally received may be less than the collateral placed with the counterparty due to inaccurate pricing of the
collateral or market movements.

In the event of the failure of the counterparty with which cash has been placed, the Funds which engage in
reverse repurchase agreements may suffer loss as there may be delay in recovering cash placed out or difficulty
in realising collateral or proceeds from the sale of the collateral may be less than the cash placed with the
counterparty due to inaccurate pricing of the collateral or market movements.

Revenue

As part of the efficient portfolio management techniques the Funds may underwrite or sub-underwrite certain
offerings from time to time through the Investment Advisers. The Management Company will seek to ensure
that the relevant Funds will receive the commissions and fees payable under such contracts and all investments
acquired pursuant to such contracts will form part of the relevant Funds’ assets. Under the Luxembourg
regulation, there is no requirement to require a prior consent of the trustee/custodian.

At the cost of the Company, BlackRock Advisors (UK) Limited receives remuneration in relation to its activities
above. Such remuneration amounts to 37.5% of the gross revenue from the securities lending activities, with all
direct and indirect costs borne out of BlackRock’s share. The relevant Funds receive 62.5% of the gross revenue
from the securities lending activities.

Further information on the Company’s use of securities lending and repo transactions are set out under the
section headed “Efficient Portfolio Management — Other Techniques and Instruments” of the Luxembourg
Prospectus.
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SOFT DOLLAR COMMISSIONS

Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID 117, BlackRock
Group will no longer pay for external research via client trading commissions for its MiFID llI-impacted funds
(“MIFID ll-impacted funds”).

The BlackRock Group shall meet such research costs out of its own resources. MiIFID Il-impacted funds are
those which have appointed a BlackRock Group MiFID firm as investment adviser or where investment
management has been delegated by such firm to an overseas affiliate.

Funds which have directly appointed an overseas affiliate of the BlackRock Group within a third country (i.e.
outside the European Union) to perform portfolio management are not in-scope for the purposes of MiFID Il and
will be subject to the local laws and market practices governing external research in the applicable jurisdiction
of the relevant affiliate. This means that costs of external research may continue to be met out of the assets of
such funds. A list of such funds is available on request from the Management Company or can be found on the
BlackRock website: https://www.blackrock.com/international/individual/en-zz/mifid/research/bgf.

Where investments are made in non-BlackRock Group funds, they will continue to be subject to the external
manager’s approach to paying for external research in each case. This approach may be different from that of
the BlackRock Group and may include the collection of a research charge alongside trading commissions in
accordance with applicable laws and market practice. This means that the costs of external research may
continue to be met out of the assets within the fund.

Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in scope
for MIFID 11), certain BlackRock Group companies acting as investment adviser to the Funds may accept
commissions generated when trading equities with certain brokers in certain jurisdictions. Commissions may be
reallocated to purchase eligible research services. Such arrangements may benefit one Fund over another
because research can be used for a broader range of clients than just those whose trading funded it. BlackRock
Group has a Use of Commissions Policy designed to ensure only eligible services are purchased and excess
commissions are reallocated to an eligible service provider where appropriate.

To the extent that investment advisers within the BlackRock Group are permitted to receive trading commissions
or soft dollar commissions, with respect to the Funds (or portion of a Fund) for which they provide investment
management and advice, they may select brokers (including, without limitation, brokers who are affiliated with
the BlackRock Group) that furnish the BlackRock Group, directly or through third-party or correspondent
relationships, with research or execution services which provide, in BlackRock Group’s view, lawful and
appropriate assistance to each applicable BlackRock Group company in the investment decision-making or
trade execution processes and the nature of which is that their provision can reasonably be expected to benefit
the Fund as a whole and may contribute to an improvement in the Funds’ performance. Such research or
execution services may include, without limitation and to the extent permitted by applicable law: research reports
on companies, industries and securities; economic and financial information and analysis; and quantitative
analytical software. Research or execution services obtained in this manner may be used in servicing not only
the account from which commissions were used to pay for the services, but also other BlackRock Group client
accounts. For the avoidance of doubt, such goods and services do not include travel, accommodation,
entertainment, general administrative goods and services, general office equipment, computer hardware or
premises, membership fees, employee salaries or direct money payments. To the extent that BlackRock uses
its clients’ commission dollars to obtain research or execution services, BlackRock Group companies will not
have to pay for those products and services themselves. BlackRock Group companies may receive research or
execution services that are bundled with the trade execution, clearing and/or settlement services provided by a
particular broker-dealer. To the extent that each BlackRock Group company receives research or execution
services on this basis, many of the same potential conflicts related to receipt of these services through third
party arrangements exist. For example, the research effectively will be paid by client commissions that also will
be used to pay for the execution, clearing and settlement services provided by the broker-dealer and will not be
paid by that BlackRock Group company.
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Each BlackRock Group company may endeavour, subject to best execution, to execute trades through brokers
who, pursuant to such arrangements, provide research or execution services in order to ensure the continued
receipt of research or execution services that BlackRock Group company believes are useful in their investment
decision-making or trade execution process.

Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research or
execution services enhances its investment research and trading processes, thereby increasing the prospect
for higher investment returns.

BlackRock Group may from time to time choose to alter or choose not to engage in the above described
arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.

QUERIES AND COMPLAINTS

Investors may contact the Singapore Representative at +65 6411 3000 to seek clarifications about the Company
or the Funds.

OTHER MATERIAL INFORMATION

Investors should refer to the Luxembourg Prospectus for other material information relating to the Funds.
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APPENDIX 1 - FEES, CHARGES AND EXPENSES
The fees, charges and expenses applicable to the Funds are set out in the tables below.

In respect of each Fund, the Initial Charge (payable by the Investor), Management Fee, Distribution Fee and Contingent
Deferred Sales Charge (“CDSC”) (payable by the Investor where the Directors believe that excessive trading is being
practised) are set out as follows. The Management Fee and Distribution Fee (payable to appointed distributors on a
monthly basis)* are incurred by the Company on behalf of the Fund and will affect the Net Asset Value of the Fund:

Initial charge Manlz:ag:*r?ent Distribution Fee CDsC
Asian Dragon Fund
Class A 5.00% 1.50%*** 0.00% 0.00%
Class D 5.00% 0.75%*** 0.00% 0.00%
Asian Growth Leaders Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Asian High Yield Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Asian Multi-Asset Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Asian Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.69% 0.00% 0.00%
Asian Tiger Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Brown To Green Materials Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
China Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
China Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
China Impact Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%

China Innovation Fund
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Management

Initial charge Foet Distribution Fee CDSC
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
China Multi-Asset Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
China Onshore Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Circular Economy Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Climate Action Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Climate Action Multi-Asset Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Continental European Flexible Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Developed Markets Sustainability Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.63% 0.00% 0.00%
Dynamic High Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Europe Fund
Class A 5.00% 1.75%:3 0.00% 0.00%
Class D 5.00% 1.00%3 0.00% 0.00%
Emerging Europe Il Fund (as from 17 June 2024, Emerging Markets Ex-China Fund)
Class A 0.00%* 0.00%* 0.00% 0.00%

3 The Management Fee of the Fund has been waived by the Management Company with effect from 1 March 2022 until further notice.
Further updates will be shared via the BlackRock website: www.blackrock.com/sg.

4 As from 17 June 2024, the Initial Charge of the Class A Shares will increase from 0% to 5% and the Management Fee of the Class
A Shares will increase from 0% per annum to 1.50% per annum.
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Management

Initial charge Foet Distribution Fee CDSC
Class D 0.00%° 0.00%° 0.00% 0.00%
Emerging Markets Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Emerging Markets Corporate Bond Fund
Class A 5.00% 1.40% 0.00% 0.00%
Class D 5.00% 0.70% 0.00% 0.00%
Emerging Markets Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Markets Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Emerging Markets Local Currency Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Emerging Markets Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.69% 0.00% 0.00%
ESG Flex Choice Cautious Fund
Class A 5.00% 0.84% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
ESG Flex Choice Growth Fund
Class A 5.00% 0.84% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
ESG Flex Choice Moderate Fund
Class A 5.00% 0.84% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
ESG Global Conservative Income Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%

ESG Global Multi-Asset Income Fund

5 As from 17 June 2024, the Initial Charge of the Class D Shares will increase from 0% to 5% and the Management Fee of the Class
D Shares will increase from 0% per annum to 0.75% per annum.
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Management

Initial charge Foet Distribution Fee CDSC
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
ESG Multi-Asset Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Euro Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro Corporate Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro Reserve Fund
Class A 0.00% 0.45% 0.00% 0.00%
Class D 0.00% 0.25% 0.00% 0.00%
Euro Short Duration Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Euro-Markets Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Focus Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
European High Yield Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
European Special Situations Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
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Management

Initial charge Foet Distribution Fee CDSC
European Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
European Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
FinTech Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Fixed Income Global Opportunities Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Future Consumer Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Future Of Transport Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Global Allocation Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Corporate Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Global Equity Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Government Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Global High Yield Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
Global Inflation Linked Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
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Management

Initial charge Foet Distribution Fee CDSC
Class D 5.00% 0.40% 0.00% 0.00%
Global Investment Grade Fixed Maturity Bond Fund 2027
Class A 5.00% 0.70% 0.00% 0.00%
Class D 5.00% 0.35% 0.00% 0.00%
Global Long-Horizon Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Global Multi-Asset Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Global Unconstrained Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Impact Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.35% 0.00% 0.00%
India Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Japan Flexible Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Japan Small & MidCap Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Latin American Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
Multi-Theme Equity Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.55% 0.00% 0.00%
Natural Resources Fund (formerly known as Natural Resources Growth & Income Fund)
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%

Next Generation Health Care Fund
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Management

Initial charge Foet Distribution Fee CDSC
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Next Generation Technology Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Nutrition Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Sustainable Asian Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Sustainable Emerging Markets Blended Bond Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Sustainable Emerging Markets Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
Class D 5.00% 0.65% 0.00% 0.00%
Sustainable Emerging Markets Corporate Bond Fund
Class A 5.00% 1.40% 0.00% 0.00%
Class D 5.00% 0.70% 0.00% 0.00%
Sustainable Emerging Markets Local Currency Bond Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Sustainable Energy Fund
Class A 5.00% 1.65% 0.00% 0.00%
Class D 5.00% 0.90% 0.00% 0.00%
Sustainable Fixed Income Global Opportunities Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Sustainable Global Bond Income Fund
Class A 5.00% 1.00% 0.00% 0.00%
Class D 5.00% 0.50% 0.00% 0.00%
Sustainable Global Dynamic Equity Fund (formerly known as Global Dynamic Equity Fund)
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
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Management

Initial charge Foet Distribution Fee CDSC
Sustainable Global Infrastructure Fund
Class A 5.00% 1.20% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Sustainable World Bond Fund
Class A 5.00% 0.80% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
Swiss Small & Mid Cap Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Systematic China A-Share Opportunities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Systematic China Environmental Tech Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
Systematic Global Equity High Income Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.60% 0.00% 0.00%
Systematic Global Sustainable Income & Growth Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
Systematic Sustainable Global SmallCap Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
United Kingdom Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Basic Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Dollar Bond Fund
Class A 5.00% 0.85% 0.00% 0.00%
Class D 5.00% 0.45% 0.00% 0.00%
US Dollar High Yield Bond Fund
Class A 5.00% 1.25% 0.00% 0.00%
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Management

Initial charge Foet Distribution Fee CDSC
Class D 5.00% 0.55% 0.00% 0.00%
US Dollar Reserve Fund
Class A 0.00% 0.45% 0.00% 0.00%
Class D 0.00% 0.25% 0.00% 0.00%
US Dollar Short Duration Bond Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
US Flexible Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Government Mortgage Impact Fund
Class A 5.00% 0.75% 0.00% 0.00%
Class D 5.00% 0.40% 0.00% 0.00%
US Growth Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Mid-Cap Value Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
US Sustainable Equity Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.68% 0.00% 0.00%
World Energy Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Financials Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
World Gold Fund
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Healthscience Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%

World Mining Fund
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Management

Initial charge Foet Distribution Fee CDSC
Class A 5.00% 1.75% 0.00% 0.00%
Class D 5.00% 1.00% 0.00% 0.00%
World Real Estate Securities Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%
World Technology Fund
Class A 5.00% 1.50% 0.00% 0.00%
Class D 5.00% 0.75% 0.00% 0.00%

* Additional fees may be payable to appointed distributors that are in addition to the maximum Initial Charge disclosed
above, depending on the specific nature of services provided by the appointed distributors.

** |n respect of the Management Fee for each Share Class:

a) inrespect of all Sub-Funds except for Emerging Europe Il Fund (as from 17 June 2024, Emerging Markets Ex-
China Fund), 40% to 100% of the Management Fee will be retained by the Management Company while 0%
to 60% of the Management Fee will be paid by the Management Company to the Singapore distributors; and

b) in respect of Emerging Europe Il Fund (as from 17 June 2024, Emerging Markets Ex-China Fund), (i) up until
17 June 2024, no trailer fee is paid to the Singapore distributors as no Management Fee is applicable; and (ii)
as from 17 June 2024, 40% to 100% of the Management Fee will be retained by the Management Company
while 0% to 60% of the Management Fee will be paid by the Management Company to the Singapore

distributors.

Your Singapore distributor is required to disclose to you the amount of trailer fee it receives from the Management

Company.

*** |n respect of Class A Shares of the Asian Dragon Fund, the median trailer fee paid to the Singapore distributors is
50%. No trailer fee is paid to the Singapore distributors in respect of Class D Shares of the Asian Dragon Fund.

In addition to the fees and charges set out above, the following fees and changes are payable as follows:

Payable by the Investor

Redemption Charge*

Currently nil.

A redemption charge of up to a maximum of 2% of the redemption proceeds can be
charged to a Shareholder at the discretion of the Directors where the Directors, in
their reasonable opinion, suspect that Shareholder of excessive trading (as
described in the section headed “Excessive Trading Policy” of the Luxembourg
Prospectus). This charge will be made for the benefit of the relevant Fund and the
Shareholders will be natified in their contract notes if such a fee has been charged.
This charge will be in addition to any applicable conversion charge or deferred sales
charge.

Conversion Charge*

Currently nil.

A conversion charge of up to a maximum of 2% may be charged to a Shareholder
if excessive frequent conversions are suspected (as described in the section
headed “Excessive Trading Policy” of the Luxembourg Prospectus).

When Class A or Class D Shares of a Reserve Fund resulting from a direct
investment into that or any other Reserve Fund (“direct Shares”) are converted for
the first time into Class A or Class D Shares of a non-Reserve Fund, a delayed initial
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charge of up to 5% of the price of the new Class A Shares or Class D Shares may
be payable to the Management Company. Where a Reserve Fund holding includes
both direct Shares and Shares acquired as a result of a conversion from Shares in
any Fund other than a Reserve Fund (“ordinary Shares”) a partial conversion of
the holding will be treated as a conversion of the direct Shares first and then of the
ordinary Shares.

Redemption Fee

In relation to the Global Investment Grade Fixed Maturity Bond Fund 2027 only, a
redemption fee of up to 1% will, at the discretion of the Management Company
acting in the best interests of Shareholders, be charged on Shares, on the
applicable Dealing Day on which redemption is effected at all times but not including
the Maturity Date.

Payable by each Fund:

The following fees and expenses will be incurred by the Company on behalf of the Fund and will affect the Net Asset

Value of the Fund.

Depositary Fee and other Fees

The Depositary receives annual fees, based on the value of securities, which accrue
daily, plus transaction fees. The annual custody safekeeping fees range from
0.0024% to 0.45% per annum and the transaction fees range from US$5.50 to
US$124 per transaction, all such fees to be subject to change without prior notice.
The rates for both categories of fees will vary according to the country of investment
and, in some cases, according to asset class.

The Company also pays any professional costs relating to European Union
withholding tax reclaims. Any commitment fees arising from borrowings or any costs
relating to withholding tax reclaims will be allocated between the relevant Funds on
a fair and equitable basis. Any costs relating to withholding tax reclaims outside of
the EU (plus any taxes or interest thereon) will be paid by the Company and will be
allocated between the relevant Funds on a fair and equitable basis. As the Company
has had a good degree of success with its EU withholding tax reclaims (which are
paid by the Company) to date, any costs associated with non-EU withholding tax
reclaims will no longer be paid out of the Annual Service Charge and will now be
paid by the Company and allocated between the relevant Funds on a fair and
equitable basis. These costs are normally allocated between the relevant Funds
(plus any taxes thereon) on a fair and equitable basis at the Directors’ discretion.

Annual Service Charge**

Currently up to 0.25% per annum.

The level of Annual Service Charge may vary at the Directors’ discretion, as agreed
with the Management Company, and will apply at different rates across the various
Funds and Share Classes issued by the Company. However, it has been agreed
between the Directors and the Management Company that the Annual Service
Charge currently paid shall not exceed 0.25% per annum. It is accrued daily, based
on the Net Asset Value of the relevant Share Class and paid monthly.

The Directors and the Management Company set the level of the Annual Service
Charge at a rate which aims to ensure that the ongoing charges of each Fund
remain competitive when compared across a broad market of similar investment
products available to Shareholders in the Funds, taking into account a number of
criteria such as the market sector of each Fund and the Fund’s performance relative
to its peer group.

The Annual Service Charge is used by the Management Company to meet all fixed
and variable operating and administrative costs and expenses incurred by the
Company, with the exception of the Depositary fees, Distribution fees, Securities
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Lending fees, any fees arising from borrowings (including for the avoidance of doubt
any commitment fee that may be due to the lender), any costs relating to (EU and
non EU — see the section headed “Fees, Charges and Expenses - Other Fees” of
the Luxembourg Prospectus) withholding tax reclaims (plus any taxes or interest
thereon) and any taxes at an investment or Company level.

These operating and administrative expenses include all third party expenses and
other recoverable costs incurred by or on behalf of the Company from time to time,
including but not limited to, fund accounting fees, transfer agency fees (including
sub-transfer agency and associated platform dealing charges), all professional costs,
such as consultancy, legal, tax advisory and audit fees, Directors’ fees (for those
Directors who are not employees of the BlackRock Group), travel expenses,
reasonable out-of-pocket expenses, printing, publication, translation and all other
costs relating to Shareholder reporting, regulatory filing and licence fees,
correspondent and other banking charges, software support and maintenance,
operational costs and expenses attributed to the Investor Servicing teams and other
global administration services provided by various BlackRock Group companies.

The Management Company bears the risk of ensuring that the Funds’ ongoing
charges remain competitive. Accordingly the Management Company is entitled to
retain any amount of the Annual Service Charge paid to it which is in excess of the
actual expenses incurred by the Company during any period whereas any costs and
expenses incurred by the Company in any period which exceed the amount of
Annual Service Charge that is paid to the Management Company, shall be borne by
the Management Company or another BlackRock Group company.

Securities Lending Fees

The securities lending agent, BlackRock Advisors (UK) Limited, receives
remuneration in relation to its activities. Such remuneration amounts to 37.5% of
the gross revenue from the securities lending activities, with all direct and indirect
costs borne out of BlackRock’s share.

Research Fees

In accordance with new rules coming into force in January 2018 pursuant to EU
Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”,
BlackRock Group will no longer pay for external research via client trading
commissions for its MiFID llI-impacted funds.

The BlackRock Group shall meet such research costs out of its own resources.
MIFID ll-impacted funds are those which have appointed a BlackRock Group MiFID
firm as investment adviser or where investment management has been delegated
by such firm to an overseas affiliate.

Funds which have directly appointed an overseas affiliate of the BlackRock Group
within a third country (i.e. outside the European Union) to perform portfolio
management are not in-scope for the purposes of MiFID Il and will be subject to the
local laws and market practices governing external research in the applicable
jurisdiction of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available
on request from the Management Company or can be found on the BlackRock
website: https://www.blackrock.com/international/individual/en-
zz/mifid/research/bgf.

Where investments are made in non-BlackRock Group funds, they will continue to
be subject to the external manager’s approach to paying for external research in
each case. This approach may be different from that of the BlackRock Group and
may include the collection of a research charge alongside trading commissions in
accordance with applicable laws and market practice. This means that the costs of
external research may continue to be met out of the assets within the fund.
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Fees of underlying collective | The investment by a Fund in other collective investment schemes may result in an
investment schemes increase in the expense ratio and/or ongoing charges of the Fund and may result in
the Fund bearing a portion of the fees and charges of the underlying collective
investment scheme(s), subject to the considerations set out below. As such fees
and charges vary depending on the underlying collective investment scheme in
which the Fund invests, it is not possible to provide full disclosure as to such fees
and charges.

e When a Fund invests in the units of other UCITS and/or other UCIs that are
managed, directly or by delegation, by the same investment manager or by any
other company with which the investment manager is linked by common
management or control, or by a substantial direct or indirect holding, no
subscription or redemption fees may be charged to the Company on its
investment in the units of such other UCITS and/or UCls.

e Where a Fund invests a substantial proportion of its net assets in other UCITS
and other UCIs, the Fund’s Investment Adviser will ensure that the total
management fee (excluding any performance fee, if any) charged to such Fund
(including management fees from other UCITS and UCIs in which it invests)
shall not exceed 1.50% of the net asset value of the Fund.

* Please note that Shareholders of the Emerging Europe Il Fund (as from 17 June 2024, Emerging Markets Ex-China
Fund) are entitled to redeem their Shares free of charge until 14 June 2024. Please refer to paragraphs 10.1.3 and
10.1.4 of this Singapore Prospectus for the dealing deadline applicable to a redemption request. Accordingly, the
Redemption Charge and Conversion Charge are only applicable to the Emerging Europe Il Fund (as from 17 June
2024, Emerging Markets Ex-China Fund) as from 17 June 2024.

** Please note that, subject to the approval of the Directors, the combined Management Fee and Annual Service
Charge for each Fund may be increased up to a maximum of 2.25% in total by giving Shareholders three months’ prior
notice. In respect of the Emerging Europe Fund, the Annual Service Charge of the Fund has been waived by the
Management Company with effect from 1 March 2022 until further notice. Further updates will be shared via the
BlackRock website: www.blackrock.com/sg.
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APPENDIX 2 — PERFORMANCE OF THE FUNDS, EXPENSE RATIO AND TURNOVER RATIO
Performance of the Funds

Past performance of Class A and Class D Shares of each Fund and its benchmark (as of 31 March 2024):

Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years the relevant
Class

Asian Dragon Fund
Class A

. -7.50 -9.59 -0.39 3.38 3.05
(Inception: 3 January 1997)
MSCI All Country Asia ex Japan Index® 3.99 -6.84 1.94 4.18 3.85
Class D

) -6.80 -8.90 0.36 4.15 8.84
(Inception: 20 February 2009)
MSCI All Country Asia ex Japan Index® 3.99 -6.84 1.94 4.18 8.87
Asian Growth Leaders Fund
Class A

_ -6.72 -12.20 -0.69 3.41 5.31
(Inception: 31 October 2012)
MSCI All Country Asia ex Japan Index 3.99 -6.84 1.94 4.18 4.39
Class D

) -6.01 -11.54 0.06 4.19 6.00
(Inception: 28 November 2012)
MSCI All Country Asia ex Japan Index 3.99 -6.84 1.94 4.18 4.33
Asian High Yield Bond Fund
Class A

] -2.81 -12.74 -5.21 - -3.41
(Inception: 1 December 2017)
iBoxx ChinaBond Asian High Yield (USD 291 550 071 i 017
Hedged) Index’
Class D

. -2.42 -12.36 -4.78 - -2.97
(Inception: 1 December 2017)
iBoxx ChinaBond Asian High Yield (USD 291 550 071 i 017
Hedged) Index’
Asian Multi-Asset Income Fund?®
Class A

. -1.85 -6.62 -1.34 - 2.39
(Inception: 20 January 2016)

Asian Sustainable Equity Fund

6 Effective 9 April 2007, the benchmark was changed from the MSCI AC Far East ex Japan (Net) Index to the MSCI AC Asia ex Japan
Index. The performance of the benchmark prior to 9 April 2007 is that of MSCI AC Far East ex Japan Index. The benchmark was
changed to bring the Indian sub-continent into the benchmark with a weighting of approximately 9%.

7 Effective 26 October 2023, the benchmark changed from ICE BofAML Blended Index: ACCY, 20% Lvl4 Cap 3% Constrained Index
to iBoxx ChinaBond Asian High Yield (USD Hedged) Index. The performance of the benchmark prior to 26 October 2023 is that of
ICE BofAML Blended Index: ACCY, 20% Lvl4 Cap 3% Constrained Index. The benchmark changed to better reflect the Fund’s
investible universe.

8 There is currently no benchmark for comparing performance of the Fund. The Investment Adviser is not bound by the components
or weighting of any benchmark when selecting investments.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

Class A

. -7.76 - - - -7.42
(Inception: 29 March 2022)
MSCI AC Asia ex Japan Index 3.99 - - - -2.41
Class D

. -7.03 - - - -6.66
(Inception: 29 March 2022)
MSCI AC Asia ex Japan Index 3.99 - - - -2.41
Asian Tiger Bond Fund
Class A

. 0.52 -6.66 -2.13 1.09 4.79
(Inception: 2 February 1996)
JP Morgan Asian Credit Index 5.87 -1.58 1.24 3.00 -
Class D

) 1.05 -6.20 -1.63 1.60 2.03
(Inception: 9 May 2012)
JP Morgan Asian Credit Index 5.87 -1.58 1.24 3.00 3.33
Brown To Green Materials Fund
The past performance of Brown To Green
Materials Fund is not available as this Fund
has been incepted for less than one year
as at 31 March 2024. The Brown To Green i i i i i
Materials Fund was incepted on 6 June
2023. The MSCI All Countries World Index
should be used by investors to compare
the performance of the Fund.
China Bond Fund
Class A

_ -1.97 -2.41 1.02 3.28 3.52
(Inception: 11 November 2011)
I%{Yegu China Household Savings Deposit 150 150 150 236 187

ate

Class D

) -1.62 -2.06 1.38 3.64 3.71
(Inception: 18 October 2012)
1 Yeir China Household Savings Deposit 150 150 150 236 256
Rate
China Fund
Class A

_ -20.20 -22.09 -6.66 1.19 2.00
(Inception: 24 June 2008)
MSCI China 10/40 Index -16.66 -18.14 -5.80 1.20 1.56
Class D -19.63 -21.52 -5.95 1.95 2.36

9 HSBC has exited the index business and transitioned its existing benchmarks to be managed by Markit iBoxx. In this connection,
HSBC has ceased producing indices. Accordingly, with effect from 1 April 2016, the benchmark of the China Bond Fund was changed
from the HSBC Offshore RMB Index to the Markit iBoxx ALBI China Offshore Index. With effect from 8 December 2017, the said
benchmark was removed in order to reflect the revised investment universe of the Fund and change of risk measurement method,
and the 1 Year China Household Savings Deposit Rate should be used by investors to compare the performance of the Fund.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
(Inception: 26 September 2009)
MSCI China 10/40 Index -16.66 -18.14 -5.80 1.20 1.55
China Impact Fund
Class A
. -34.13 -22.24 - - -7.46
(Inception: 9 October 2019)
MSCI China All-Share 10/40 Index -16.63 -12.09 - - 0.11
Class D
. -33.59 -21.63 - - -6.78
(Inception: 9 October 2019)
MSCI China All-Share 10/40 Index -16.63 -12.09 - - 0.11
China Innovation Fund
Class A
3.27 - - - 1.67
(Inception: 12 May 2022)
MSCI China All Shares Index -16.63 - - - -5.53
Class D
_ 4.25 - - - 2.56
(Inception: 12 May 2022)
MSCI China All Shares Index -16.63 - - - -5.53
China Multi-Asset Fund*©
The past performance of China Multi-Asset
Fund is not available as this Fund has been
incepted for less than one year as at 31 - - - - -
March 2024. The China Multi-Asset Fund
was incepted on 13 July 2023.
China Onshore Bond Fund
Class A
. -1.58 - - - -1.20
(Inception: 6 September 2022)
1Y China Household Savings Deposits 150 i i i 150

Rate Index

Class D
(Inception: Not yet incepted)

1Y China Household Savings Deposits
Rate Index

The past performance of at least one year is not available for this
Share Class as this Share Class has not been incepted as at 31

March 2024.

Circular Economy Fund

Class A

_ 9.25 -0.64 - - 6.47
(Inception: 2 October 2019)
MSCI All Countries World Index 23.22 6.96 - - 11.97
Class D
10.07 0.19 - - 7.32

(Inception: 2 October 2019)

10 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select

the Fund’s investments. The Fund has an unconstrained investment style.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

MSCI All Countries World Index 23.22 6.96 - - 11.97
Climate Action Equity Fund
Class A

. -6.56 - - - -9.45
(Inception: 9 December 2021)
MSCI All Countries World Index 23.22 - - - 4.07
Class D

. -5.88 - - - -8.71
(Inception: 9 December 2021)
MSCI All Countries World Index 23.22 - - - 4.07
Climate Action Multi-Asset Fund**
Class A

_ -3.19 - - - -6.07
(Inception: 9 December 2021)
Class D

_ -2.58 - - - -5.45
(Inception: 9 December 2021)
Continental European Flexible Fund
Class A

_ 13.08 5.14 12.08 9.38 9.84
(Inception: 24 November 1986)
FTSE World Europe ex UK Index 16.94 9.50 10.52 8.34 8.18
Class D

) 13.91 5.93 12.92 10.20 14.40
(Inception: 22 December 2008)
FTSE World Europe ex UK Index 16.94 9.50 10.52 8.34 10.58
Developed Markets Sustainable Equity Fund
Class A

. 14.17 - - - 0.66
(Inception: 17 June 2021)
MSCI World Index 25.11 - - - 6.69
Class D

) 15.11 - - - 1.56
(Inception: 17 June 2021)
MSCI World Index 25.11 - - - 6.69
Dynamic High Income Fund?®?
Class A

. 8.52 -0.79 2.49 - 2.32
(Inception: 6 February 2018)
Class D

. 9.30 -0.07 3.26 - 3.09
(Inception: 6 February 2018)

11 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.

12 The Dynamic High Income Fund follows a flexible asset allocation policy that seeks to provide a high level of income. Hence, there
is currently no suitable benchmark for investors to compare the performance of the Fund.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

Emerging Europe Fund?®?
Class A

. -53.49 -20.18 -5.97 -5.97 7.01
(Inception: 31 December 1995)
MSCIMEmergmg Markets Europe 10/40 9574 10.03 460 305 578
Index
Class D

) -53.14 -19.58 -11.49 -5.27 -2.99
(Inception: 20 May 2006)
:\/ISCIlAEmergmg Markets Europe 10/40 9574 10.03 460 305 -1.40
ndex
Emerging Europe Il Fund (as from 17 June 2024, Emerging Markets Ex-China Fund)?®®
The past performance of Emerging Europe
Il Fund is not available as this Fund has not
been incepted as at 31 March 2024. The
Emerging Europe Il Fund was incepted on i i i i i
13 May 2024. The MSCI Emerging
Markets Europe 10/40 Index should be
used by investors to compare the
performance of the Fund.
Emerging Markets Bond Fund
Class A

) 11.48 -1.75 0.14 2.13 4.80
(Inception: 1 October 2004)
JP Morgan Emerging Markets Bond Index i
Global Diversified Index1® 11.28 1.40 0.71 3.05 572
Class D

) 12.16 -1.15 0.74 2.75 4.48
(Inception: 9 June 2007)
JP Morgan Emerging Markets Bond Index i
Global Diversified Indexz® 11.28 1.40 0.71 3.05 >.06
Emerging Markets Corporate Bond Fund
Class A

_ 3.56 -3.31 0.78 2.39 2.13
(Inception: 18 February 2013)
JPMorgan Corporate Emerging Markets 9.17 -0.13 2.63 3.73 3.52

13 Effective from and including 1 March 2022, as a result of the escalating conflict between Russia and the Ukraine, normal market
trading conditions have been significantly impaired, which in view of the Management Company and the Directors constitutes an
emergency as a result of which disposal and valuation of investments of the Emerging Europe Fund is impracticable, issues,
redemptions and conversions of Shares in the Emerging Europe Fund were suspended. Accordingly, please note that the past
performance figures since inception of the relevant Class and over the 1, 3, 5 and 10 year periods in respect of the Emerging Europe
Fund are for the respective periods up until 28 February 2022.

14 Effective 2 October 2006, the benchmark changed from the MSCI Emerging Europe (net) Index to the MSCI Emerging Markets
Europe 10/40 Index. The performance of the benchmark prior to 2 October 2006 is that of the MSCI Emerging Europe (net) Index.
The benchmark was changed because the MSCI Emerging Markets Europe 10/40 Index is a more suitable UCITS specific index.

15 With effect from 17 June 2024, the benchmark will change from MSCI Emerging Markets Europe 10/40 Index to MSCI Emerging
Markets ex-China 10/40 Index to reflect the repositioned strategy of the Fund.

16 Effective 21 March 2013, the benchmark changed from JP Morgan Emerging Markets Bond Index Global to JP Morgan Emerging
Markets Bond Index Global Diversified Index. The benchmark changed as part of the Fund'’s repositioned strategy to provide a more
balanced investment solution for shareholders in respect of the extent to which the Fund may invest in any single country. The
performance of the benchmark prior to 21 March 2013 is that of JP Morgan Emerging Markets Bond Index Global.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
Bond Index Broad Diversified
Class D
) 4.29 -2.63 151 3.17 2.91
(Inception: 18 February 2013)
JPMorgan Corporate Emerging Markets i
Bond Index Broad Diversified 9.17 0.13 2.63 3.73 3.52
Emerging Markets Equity Income Fund
Class A
3.49 -5.84 1.61 3.07 3.96
(Inception: 12 August 2011)
MSCI Emerging Markets Index 8.15 -5.05 2.22 2.95 2.87
Class D
) 4.28 -5.11 2.38 3.85 4.81
(Inception: 15 September 2011)
MSCI Emerging Markets Index 8.15 -5.05 2.22 2.95 3.08
Emerging Markets Fund
Class A
. -1.17 -11.89 0.00 2.11 4.30
(Inception: 1 December 1993)
MSCI Emerging Markets Index 8.15 -5.05 2.22 2.95 5.11
Class D
) -0.41 -11.22 0.76 2.88 3.73
(Inception: 19 May 2006)
MSCI Emerging Markets Index 8.15 -5.05 2.22 2.95 4.31
Emerging Markets Local Currency Bond Fund
Class A
_ 1.80 -1.38 -0.18 -0.82 0.23
(Inception: 2 February 2007)
JP Morgan GBI-EM Global Diversified 491 160 0.13 032 114
Index®’
Class D
) 2.32 -0.88 0.33 -0.32 0.95
(Inception: 20 March 2009)
JP Morgan GBI-EM Global Diversified 491 160 0.13 032 286
Index’
Emerging Markets Sustainable Equity Fund
Class A
. -4.23 - - - -11.84
(Inception: 29 June 2021)
MSCI Emerging Markets Index 8.15 - - - -7.22
Class D
) -3.60 - - - -11.16
(Inception: 29 June 2021)
MSCI Emerging Markets Index 8.15 - - - -7.22

17 Effective 21 March 2013, the benchmark changed from JP Morgan Emerging Local Markets Plus Index to JP Morgan GBI-EM
Global Diversified Index. The benchmark changed to reflect the repositioned strategy of the Fund. The performance of the benchmark
prior to 21 March 2013 is that of JP Morgan Emerging Local Markets Plus Index.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

ESG Flex Choice Cautious Fund?'8
Class A

. -0.11 - - - -4.86
(Inception: 15 December 2021)
Class D

. 0.28 - - - -4.42
(Inception: 15 December 2021)
ESG Flex Choice Growth Fund*®
Class A

. 10.64 - - - -0.82
(Inception: 15 December 2021)
Class D

_ 10.96 - - - -0.40
(Inception: 15 December 2021)
ESG Flex Choice Moderate Fund?°
Class A

_ 6.97 - - - -2.17
(Inception: 15 December 2021)
Class D

. 7.31 - - - -1.75
(Inception: 15 December 2021)
ESG Global Conservative Income Fund??
Class A

. -0.69 -3.26 -0.34 - -0.29
(Inception: 12 September 2018)
Class D

. -0.23 -2.75 0.17 - 0.24
(Inception: 12 September 2018)
ESG Global Multi-Asset Income Fund??
Class A

. 3.60 - - - -2.33
(Inception: 27 January 2022)
Class D

. 4.52 - - - -1.39
(Inception: 27 January 2022)
ESG Multi-Asset Fund®®
Class A 0.40 -0.92 3.34 3.73 2.29

18 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.

19 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.

20 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.

21 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed across asset
classes and the extent to which the Fund is invested in these may vary without limit depending on market conditions and other factors
at the Investment Adviser's discretion.

22 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed across asset
classes and the extent to which the Fund is invested in these may vary without limit depending on market conditions and other factors
at the Investment Adviser's discretion.

23 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed across asset
classes and the extent to which the Fund is invested in these may vary without limit depending on market conditions and other factors
at the Investment Adviser's discretion.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
(Inception: 4 January 1999)
Class D
) 0.99 -0.36 3.93 4.41 5.05
(Inception: 12 December 2009)
Euro Bond Fund
Class A
. -0.50 -6.21 -2.79 0.07 3.69
(Inception: 31 March 1994)
Bloomberg Euro-Aggregate  500mm-+ 4.64 433 156 0.74 4.96
Bond Index
Class D
) -0.18 -5.89 -2.46 0.41 2.79
(Inception: 8 June 2007)
Bloomberg Euro-Aggregate  500mm+ 4.64 433 156 0.74 268
Bond Index
Euro Corporate Bond Fund
Class A
. 1.54 -4.36 -1.65 0.61 2.09
(Inception: 31 July 2006)
ICE BofAML Euro Corporate Index 6.78 -2.38 -0.47 1.19 2.73
Class D
) 1.93 -3.96 -1.26 1.02 3.06
(Inception: 29 July 2009)
ICE BofAML Euro Corporate Index 6.78 -2.38 -0.47 1.19 2.79
Euro Reserve Fund
Class A
. 3.45 0.99 0.36 0.04 0.08
(Inception: 24 July 2009)
Euro Short Term Rate (ESTR)?* 3.75 1.25 0.49 0.04 0.11
Class D
) 3.65 1.09 0.42 0.07 0.14
(Inception: 24 July 2009)
Euro Short Term Rate (ESTR)?* 3.75 1.25 0.49 0.04 0.11
Euro Short Duration Bond Fund
Class A
. -1.88 -2.55 -1.51 -0.60 1.53
(Inception: 4 January 1999)
Bloomberg Euro-Aggregate 500mm 1-3 398 -0.49 .0.26 0.10 294
Years Index
Class D
) -1.50 -2.19 -1.17 -0.25 1.55
(Inception: 10 November 2007)
Bloomberg Euro-Aggregate 500mm 1-3 398 -0.49 -0.26 0.10 147
Years Index

Euro-Markets Fund

24 Effective 16 September 2021, the benchmark changed from EUR 1 Week LIBID Index to Euro Short Term Rate (ESTR). The
benchmark changed to reflect the requirement to change the benchmark from a London Interbank Offered Rate related rate to a
replacement rate. The performance of the benchmark prior to 16 September 2021 is that of EUR 1 Week LIBID Index.
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Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
Class A
. 11.83 6.49 9.19 6.23 5.98
(Inception: 4 January 1999)
MSCI EMU Index 16.70 8.72 9.21 7.11 4.16
Class D
) 12.64 7.28 10.01 7.03 6.86
(Inception: 19 May 2006)
MSCI EMU Index 16.70 8.72 9.21 7.11 4.80
European Equity Income Fund
Class A
. 7.64 5.00 6.75 5.52 7.45
(Inception: 3 December 2010)
MSCI Europe Index 14.79 9.22 8.80 7.02 7.57
Class D
) 8.45 5.80 7.55 6.31 8.02
(Inception: 21 Jan 2011)
MSCI Europe Index 14.79 9.22 8.80 7.02 7.57
European Focus Fund
Class A
_ 9.50 4.55 10.42 5.87 7.39
(Inception: 14 October 2005)
MSCI Europe Index 14.79 9.22 8.80 7.02 5.78
Class D
) 10.35 5.36 11.26 6.68 7.87
(Inception: 20 June 2008)
MSCI Europe Index 14.79 9.22 8.80 7.02 6.21
European Fund
Class A
. 9.80 4.80 11.09 6.32 7.11
(Inception: 30 November 1993)
MSCI Europe Index 14.79 9.22 8.80 7.02 7.24
Class D
) 10.63 5.58 11.93 7.12 6.63
(Inception: 19 May 2006)
MSCI Europe Index 14.79 9.22 8.80 7.02 5.34
European High Yield Bond Fund
Class A
) 6.09 -1.20 1.59 - 2.20
(Inception: 23 July 2015)
Bloomberg Pan European High Yield 3% )
Issuer Constrained Index EUR Hedged 11.09 1.23 2.69 335
Class D
) 6.60 -0.77 2.04 - 2.75
(Inception: 23 July 2015)
Bloomberg Pan European High Yield 3% i
Issuer Constrained Index EUR Hedged 11.09 1.23 2.69 335
European Special Situations Fund
Class A
9.49 4.10 8.36 7.90 9.01

(Inception: 14 October 2002)
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
MSCI Europe Index?> 14.79 9.22 8.80 7.02 7.08
Class D
) 10.32 4.89 9.18 8.71 8.47
(Inception: 19 May 2006)
MSCI Europe Index?® 14.79 9.22 8.80 7.02 5.34
European Sustainable Equity Fund
Class A
. 8.53 - - - 2.87
(Inception: 17 June 2021)
MSCI Europe Index 14.79 - - - 6.98
Class D
. 9.46 - - - 3.74
(Inception: 17 June 2021)
MSCI Europe Index 14.79 - - - 6.98
European Value Fund
Class A
_ 9.67 7.42 8.42 4,95 6.80
(Inception: 8 January 1997)
MSCI Europe Value Index 14.65 9.49 6.57 4.94 5.53
Class D
) 10.49 8.23 9.23 5.74 5.25
(Inception: 10 November 2007)
MSCI Europe Value Index 14.65 9.49 6.57 4.94 2.79
FinTech Fund
Class A
. 30.29 -13.31 4.23 - 3.10
(Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Class D
] 31.29 -12.59 5.07 - 3.95
Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Fixed Income Global Opportunities Fund?®
Class A
. 0.85 -1.57 1.02 1.38 2.35
(Inception: 31 January 2007)
Class D
. 1.35 -1.08 151 1.88 2.16
(Inception: 18 October 2012)
Future Consumer Fund
Class A
. 3.15 - - - -16.56
(Inception: 9 June 2021)

25 Effective 14 February 2014, the benchmark changed from the MSCI Europe Growth Index to the MSCI Europe Index. The
benchmark changed to reflect the repositioned strategy of the Fund. The performance of the benchmark prior to 14 February 2014 is
that of the MSCI Europe Growth Index.

26 The Fund has no benchmark for investors to compare performance of the Fund. The Investment Adviser has discretion to select
the Fund’s investments and is not constrained by any benchmark in this process.
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Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

MSCI All Countries World Index 23.22 - - - 5.01
Class D

) 4.15 - - - -15.82
Inception: 9 June 2021)
MSCI All Countries World Index 23.22 - - - 5.01
Future Of Transport Fund
Class A

. -11.96 -4.81 8.77 - 5.13
(Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Class D

_ -11.22 -4.03 9.66 - 6.01
(Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Global Allocation Fund
Class A

_ 8.57 -0.55 5.49 3.93 6.29
(Inception: 3 January 1997)
S&P 500 (36%), FTSE World (ex-US)
(24%), ICE BofAML 5 Yr US Treasury Note
(24%), FTSE Non-USD World Government 14.12 336 6.95 6.04 6.45
Bond Index (16%)?”
Class D

) 9.39 0.19 6.29 471 4.43
(Inception: 12 November 2007)
S&P 500 (36%), FTSE World (ex-US)
(24%), ICE BofAML 5 Yr US Treasury Note
(24%), FTSE Non-USD World Government 14.12 3.36 6.95 6.04 5.56
Bond Index (16%)?”
Global Corporate Bond Fund
Class A

_ 0.11 -3.63 0.09 1.47 2.04
(Inception: 19 October 2007)
Bloomberg Global Aggregate Corporate i
Bond USD Hedged Index 5.89 1.30 1.61 2.81 3.87
Class D

) 0.63 -3.19 0.55 1.92 4.03
(Inception: 14 May 2009)
Bloomberg Global Aggregate Corporate i
Bond USD Hedged Index 5.89 1.30 1.61 2.81 4.44
Global Equity Income Fund
Class A

_ 7.72 2.86 5.46 4.73 6.20
(Inception: 12 November 2010)
MSCI All Country World Index 23.22 6.96 10.92 8.66 9.02

27 Citi's fixed income indexes were rebranded and references to Citi had changed to FTSE with effect from 31 July 2018. Accordingly,
the Citigroup Non-USD World Govt Bond Index component of the benchmark of Global Allocation Fund was changed to the FTSE
Non-USD World Govt Bond Index.
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Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class

Class D

) 8.51 3.62 6.26 5.52 7.21
(Inception: 26 November 2010)
MSCI All Country World Index 23.22 6.96 10.92 8.66 9.23
Global Government Bond Fund
Class A

. -2.68 -5.03 -1.40 0.66 4.11
(Inception: 14 May 1987)
FTSE World 28Government Bond USD 2 67 232 0.08 1.89 520
Hedged Index
Class D

) -2.37 -4.70 -1.05 1.01 1.66
(Inception: 10 September 2010)
FTSE World 28Government Bond USD 267 239 0.08 189 219
Hedged Index
Global High Yield Bond Fund
Class A

. 5.53 -1.21 2.14 2.66 4.23
(Inception: 8 June 2007)
ICE BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index 11.60 1.48 3.73 444 6.29
Class D

) 6.26 -0.52 2.85 3.33 6.66
(Inception: 30 June 2009)
ICE BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index 11.60 1.48 3.73 444 7.62
Global Inflation Linked Bond Fund
Class A

. -3.81 -1.82 0.58 2.12 2.97
(Inception: 19 June 2009)
Bloomberg World Government Inflation- 22 5 5
Linked 1-20yr Index USD Hedged?® 24 0.8 53 343 3.99
Class D

) -3.48 -1.46 0.94 2.48 2.77
(Inception: 1 September 2009)
Bloomberg World Government Inflation-
Linked 1-20yr Index USD Hedged?® 2.24 0.82 2.53 343 381

Global Investment Grade Fixed Maturity Bond Fund 20273

28 Citi's fixed income indexes were rebranded and references to Citi had changed to FTSE with effect from 31 July 2018. Accordingly,
the Citigroup World Government Bond USD Hedged Index was changed to the FTSE World Government Bond USD Hedged Index.
29 With effect from 8 December 2017, the benchmark of the Fund changed from Barclays World Government Inflation-Linked Bond
Index to the Bloomberg Barclays World Government Inflation-Linked 1-20yr Index USD Hedged (now known as Bloomberg World
Government Inflation-Linked 1-20yr Index USD Hedged). The benchmark changed in order to take advantage of the prevailing inflation
rate environment and for better flexibility in achieving the investment objective of the Fund.

30 There is no benchmark for the investors to compare the performance of the Fund. The Fund is actively managed. The Investment
Adviser has discretion to select the Fund’s investments and is not constrained by any benchmark in this process.
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Average annual compounded return (%)

Since
Inception of
the relevant

Class

Fund* 1 year 3 years 5 years 10 years

The past performance of Global
Investment Grade Fixed Maturity Bond
Fund 2027 is not available as this Fund has
not been incepted as at 31 March 2024.
The Global Investment Grade Fixed
Maturity Bond Fund 2027 has not been
incepted as at the date of registration of
this Singapore Prospectus.

Global Long-Horizon Equity Fund
Class A

(Inception: 29 February 1996)

MSCI All Country World Index 23.22 6.96 10.92 8.66 8.12
Class D

(Inception: 3 September 2009)
MSCI All Country World Index 23.22 6.96 10.92 8.66 9.68

10.38 2.01 9.32 7.75 8.15

11.20 2.78 10.15 8.56 8.83

Global Multi-Asset Income Fund3!
Class A

(Inception: 28 June 2012)

Class D

(Inception: 8 August 2012)

4.05 -1.25 1.95 2.44 3.42

4.95 -0.36 2.87 3.31 4.03

Global Unconstrained Equity Fund

The past performance of Global
Unconstrained Equity Fund is not available
as this Fund has been incepted for less
than one year as at 31 March 2024. The
Global Unconstrained Equity Fund was
incepted on 7 March 2024. The MSCI
World Index should be used by investors to
compare the performance of the Fund.

Impact Bond Fund
Class A
(Inception: 6 October 2022)

ICE Green, Social & Sustainable Bond
Index

Class D
(Inception: 6 October 2022)

ICE Green, Social & Sustainable Bond
Index

India Fund32

-1.71 - - - -0.36

3.90 - - - 3.78

-1.16 - - - 0.15

3.90 - - - 3.78

31 There is currently no benchmark for comparing performance of the Fund. The Investment Adviser is not bound by the components
or weighting of any benchmark when selecting investments.

32 The India Fund was formed by merger of the Merrill Lynch Specialist Funds (“MLSF”) India Fund (launched on 2 Feb 2005) into
the Fund on 28 Apr 2006. Any performance data prior to 28 Apr 2006 relates to MLSF India Fund and not the Fund, which was
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
Class A
. ) 16.11 4.70 5.98 8.62 5.83
(Inception: 28 April 2006)
MSCI India TR Net 10/40 Index33 36.92 12.53 12.15 9.99 7.80
Class D
) 16.96 5.48 6.77 9.44 9.78
(Inception: 30 December 2011)
MSCI India TR Net 10/40 Index33 36.92 12.53 12.15 9.99 10.49
Japan Flexible Equity Fund
Class A
. 38.94 12.14 14.50 9.91 5.35
(Inception: 28 February 2005)
MSCI Japan Index 43.03 15.15 14.73 10.87 6.67
Class D (in USD)
) 23.10 1.83 8.43 6.60 8.07
(Inception: 27 September 2012)
MSCI Japan Index (in USD) 25.78 3.69 7.77 6.69 7.88
Japan Small & MidCap Opportunities Fund
Class A
_ 27.58 5.47 9.13 8.21 5.62
(Inception: 13 May 1987)
S&P Japan Mid Small Cap Index 30.55 10.06 10.09 9.76 3.60
Class D
28.53 6.26 9.96 9.03 9.79
(Inception: 22 March 2010)
S&P Japan Mid Small Cap Index 30.55 10.06 10.09 9.76 10.16
Latin American Fund
Class A
. 19.42 5.91 0.00 0.00 6.18
(Inception: 9 January 1997)
MSCI EM Latin America 10/40 Index3* 23.58 10.89 3.92 1.79 7.43
Class D
) 20.30 6.69 0.75 0.75 2.71
(Inception: 19 May 2006)
MSCI EM Latin America 10/40Index3* 23.58 10.89 3.92 1.79 4.15
Multi-Theme Equity Fund
Class A 3.68 -1.62 - - 6.66

launched on 28 Apr 2006. Performance data which is “since inception” relates to the inception date of the MLSF India Fund on 2 Feb
2005 and not that of the Fund. The investment objectives of the MLSF India Fund and the Fund are substantially the same, the MLSF
India Fund and the Fund are managed by the same investment team (immediately prior to and after 28 April 2006) with similar
investment policies and strategies.

33 Effective 21 March 2013, the benchmark changed from S&P IFC Emerging Markets Investible India Index to MSCI India Index. The
benchmark changed to enable investors to better compare the performance of the Fund with other India dedicated funds. The
performance of the benchmark prior to 21 March 2013 is that of S&P IFC Emerging Markets Investible India Index. Effective 31 July
2020, the benchmark of the Fund changed from the MSCI India Index to MSCI India TR Net 10/40 Index. The benchmark changed
to better reflect the Fund’s investable universe and the diversification requirements of the UCITS rules. The performance of the
benchmark between 21 March 2013 and 30 July 2020 (both dates inclusive) is that of MSCI India Index.

34 Effective 29 June 2022, the benchmark changed from MSCI Emerging Markets Latin America Index to MSCI EM Latin America
10/40 Index. The benchmark was changed to better reflect the Fund’s investable universe.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
(Inception: 10 July 2020)
MSCI All Countries World Index 23.22 6.96 - - 12.22
Class D
. 4.36 -0.94 - - 7.38
(Inception: 10 July 2020)
MSCI All Countries World Index 23.22 6.96 - - 12.22
Natural Resources Fund (formerly known as Natural Resources Growth & Income Fund)
Class A
. ) -4.41 7.81 8.21 3.34 1.68
(Inception: 15 April 2011)
S&P Global Natural Resources Index 5.02 8.81 8.31 4.70 2.47
Class D (in EUR)
_ -5.89 5.94 6.31 - 4.83
(Inception: 12 September 2018)
S&P Global Natural Resources Index (in 502 8.81 8.31 i 709
EUR)
Next Generation Health Care Fund
Class A
_ 5.70 - - - -6.59
(Inception: 7 June 2021)
MSCI All Countries World Index 23.22 - - - 4.93
Class D
. 6.50 - - - -5.83
(Inception: 7 June 2021)
MSCI All Countries World Index 23.22 - - - 4.93
Next Generation Technology Fund
Class A
. 21.95 -11.40 11.85 - 10.31
(Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Class D
. 23.01 -10.67 12.77 - 11.24
(Inception: 4 September 2018)
MSCI All Countries World Index 23.22 6.96 10.92 - 9.54
Nutrition Fund
Class A
. -12.22 -12.26 -1.22 -0.70 1.30
(Inception: 9 February 2010)
MSCI All Countries World Index3> 23.22 6.96 10.92 6.61 7.01
Class D
-11.53 -11.53 -0.41 0.08 0.57
(Inception: 24 May 2011)
MSCI All Countries World Index3® 23.22 6.96 10.92 6.61 5.91

Sustainable Asian Bond Fund

35 The MSCI All Countries World Index should be used by investors to compare the performance of the Fund. The benchmark return
prior to 25 March 2019 is that of the DAX Global Agribusiness Index.
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
Class A -0.27 -5.53 - - -4.23
(Inception: 20 October 2020)
J.P. Morgan ESG Asia Credit Index 5.44 -1.99 - - -1.73
Class D
. 0.21 -5.01 - - -3.71
(Inception: 20 October 2020)
J.P. Morgan ESG Asia Credit Index 5.44 -1.99 - - -1.73
Sustainable Emerging Markets Blended Bond Fund
Class A
. 3.83 -4.22 -0.16 - -0.71
(Inception: 1 August 2018)
J.P. Morgan ESG Blended Emerging i i
Market Bond Index (Sovereign) 7.70 187 035 0.93
Class D
_ 451 -3.49 0.57 - 0.04
(Inception: 9 July 2018)
J.P. Morgan ESG Blended Emerging i i
Market Bond Index (Sovereign) 7.70 1.87 035 0.98
Sustainable Emerging Markets Bond Fund
Class A
. 7.08 -3.19 0.34 - 0.91
(Inception: 1 August 2018)
J.P. Morgan ESG Emerging Market Bond i i
Index Global Diversified 9.81 231 042 1.36
Class D
. 7.72 -2.59 0.95 - 1.59
(Inception: 9 July 2018)
J.P. Morgan ESG Emerging Market Bond i i
Index Global Diversified 9.81 231 042 1.39
Sustainable Emerging Markets Corporate Bond Fund
Class A
_ 3.16 -3.42 0.17 - 0.78
(Inception: 1 August 2018)
J.P. Morgan ESG Corporate Emerging )
Market Bond Index Broad Diversified 9.43 0.50 3.01 3.53
Class D
_ 3.91 -2.72 0.89 - 1.62
(Inception: 9 July 2018)
J.P. Morgan ESG Corporate Emerging i
Market Bond Index Broad Diversified 9.43 0.50 3.01 3.63
Sustainable Emerging Markets Local Currency Bond Fund
Class A
_ 0.76 -1.53 -0.28 - -0.64
(Inception: 1 August 2018)
J.P. Morgan ESG Government Bond
Index-Emerging Market Global Diversified 5.59 -1.50 021 i 0.43
Class D
1.31 -1.03 0.22 - -0.16

(Inception: 9 July 2018)
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Average annual compounded return (%)

Since
Inception of
*
Fund 1 year 3 years 5 years 10 years A —,
Class
J.P. Morgan ESG Government Bond
Index-Emerging Market Global Diversified 559 -1.50 021 i 0.49
Sustainable Energy Fund?3¢
Class A
. ) -6.07 -1.81 11.55 6.58 1.46
(Inception: 6 April 2001)
MSCI All Countries World Index 23.22 6.96 10.92 8.66 7.10
Class D
) -5.40 -1.07 12.39 7.38 3.51
(Inception: 19 May 2006)
MSCI All Countries World Index 23.22 6.96 10.92 8.66 7.11
Sustainable Fixed Income Global Opportunities Fund®’
Class A
_ ) -0.72 -3.62 - - -1.37
(Inception: 24 April 2020)
Class D
_ ) -0.19 -3.14 - - -0.90
(Inception: 24 April 2020)
Sustainable Global Bond Income Fund3®
Class A
. 2.48 -1.61 0.53 - 0.93
(Inception: 16 July 2018)
Class D
. 2.94 -1.11 1.03 - 1.42
(Inception: 16 July 2018)
Sustainable Global Dynamic Equity Fund (formerly known as Global Dynamic Equity Fund)
Class A
. 15.33 2.30 9.47 6.98 6.52
(Inception: 28 February 2006)
MSCI All Countries World Index3® 24.07 8.78 12.23 9.93 8.27
Class D
) 16.19 3.08 10.28 7.78 6.70
(Inception: 20 June 2008)
MSCI All Countries World Index3® 24.07 8.78 12.23 9.93 8.71
Sustainable Global Infrastructure Fund
Class A
. -8.70 - - - -4.12
(Inception: 24 June 2021)
FTSE Developed Core Infrastructure 50/50 162 i i i 141

Net Tax Index

36 The Investment Adviser has discretion to select the Fund’s investments and is not constrained by any benchmark in this process.

The MSCI All Countries World Index should be used by investors to compare the performance of the Fund.

37 There is no benchmark for the investors to compare the performance of the Fund. The Investment Adviser has discretion to select

the Fund’s investments and is not constrai