JANUS HENDERSON HORIZON FUND
Singapore Prospectus

Established in Luxembourg

This Singapore Prospectus incorporates and is not valid without the attached Luxembourg Prospectus dated
29 December 2022 for Janus Henderson Horizon Fund (including any relevant supplements or addendums to
the Luxembourg Prospectus) (the “Luxembourg Prospectus”). Janus Henderson Horizon Fund is an open-
ended investment company established in Luxembourg and constituted outside Singapore. Janus Henderson
Horizon Fund has appointed Janus Henderson Investors Europe S.A. as its management company. The
offeror of shares in the sub-funds of Janus Henderson Horizon Fund recognised for retail distribution in
Singapore has appointed Janus Henderson Investors (Singapore) Limited as its agent for service of process
(whose details appear on page vii of this Singapore Prospectus) and as its Singapore Representative (whose
details appear on page vii of this Singapore Prospectus).
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IMPORTANT INFORMATION

The collective investment schemes offered in this Singapore Prospectus, i.e., the sub-funds of Janus Henderson
Horizon Fund (the “Fund”) listed in Paragraph 2 of this Singapore Prospectus (the “Sub-Funds”), are recognised
schemes under the Securities and Futures Act 2001 of Singapore (the “SFA”). A copy of the registered Singapore
Prospectus (as defined below) has been lodged with and registered by the Monetary Authority of Singapore (the
“Authority”) and a copy of this Singapore Prospectus has been lodged with the Authority. The Authority assumes
no responsibility for the contents of this Singapore Prospectus. The registration of the Registered Singapore
Prospectus by the Authority and lodgement of this Singapore Prospectus with the Authority does not imply that the
SFA or any other legal or regulatory requirements have been complied with. The Authority has not, in any way,
considered the investment merits of the Sub-Funds.

This Singapore Prospectus is registered with the Authority on 25 August 2023 and shall be valid for a period of 12
months after the date of registration (i.e., up to and including 24 August 2024) and shall expire on 25 August 2024.

This Singapore Prospectus relating to the Sub-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 section “Definitions” of the Luxembourg Prospectus.

The Fund is an open-ended investment company established on 30 May 1985 in Luxembourg as a société
d’investissement a capital variable (SICAV) pursuant to the Luxembourg laws of 10 August 1915 on commercial
companies (as amended). The Fund is qualified as an undertaking for collective investment in transferable securities
(UCITS) under Part | of the Luxembourg law of 17 December 2010 relating to undertakings for collective investment.
The Fund has appointed Janus Henderson Investors Europe S.A. as its Management Company.

The assets of the Fund are held in different Sub-Funds. Each Sub-Fund is a separate portfolio of securities managed
in accordance with specific investment objectives. Separate classes (“Classes”) and sub-classes of shares may be
issued in relation to the Sub-Funds (the “Shares”).

Please note that the Janus Henderson Horizon Fund — Asian Dividend Income Fund, Janus Henderson
Horizon Fund — Pan European Absolute Return Fund, the Janus Henderson Horizon Fund — Total Return
Bond Fund, the Janus Henderson Horizon Fund — Global High Yield Bond Fund, the Janus Henderson
Horizon Fund — Biotechnology Fund and the Janus Henderson Horizon Fund — Euro High Yield Bond Fund
intend to use or invest in financial derivative instruments other than for the purposes of hedging and/or efficient
portfolio management, and may make use of advanced techniques using derivative instruments and strategies as a
means of achieving its investment objectives and policies. These advanced techniques are further described under
its investment objective and policy in paragraph 5.1. For the avoidance of doubt, the other Sub-Funds only intend to
use or invest in financial derivative instruments for the purposes of hedging and/or efficient portfolio management.
Please note that there is a possibility that the net asset value of the abovementioned Sub-Funds may have a higher
volatility due to their investment policies or portfolio management techniques.

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. 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 Fund or the Sub-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.

The directors of the Fund (the “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 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.



The information contained in this Singapore Prospectus is supplemented by the most recent annual report of the
Fund and any subsequent semi-annual report of the Fund, if available, copies of which can be obtained, free of
charge, from the Singapore Representative, during normal Singapore business hours. Persons interested in
purchasing Shares should inform themselves as to (a) the legal requirements within their own country for the
purchase of Shares, (b) any foreign exchange restrictions which may be applicable, and (c) the income and other tax
consequences of purchase, conversion and redemption of Shares.

The Shares 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 MAS
Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products).

The Fund draws your attention to the fact that you will only be able to fully exercise your shareholder rights directly
against the Fund, notably the right to participate in general shareholders’ meetings if you are registered yourself and
in your own name in the shareholders’ register of the Fund. In cases where you invest in the Fund through an
intermediary investing into the Fund in its own name but on your behalf, it may not always be possible for you to
exercise certain shareholder rights directly against the Fund. You are advised to take advice on your rights.

The articles of incorporation of the Fund were first published on 20 June 1985. Amendments to the articles of
incorporation were published on 2 September 1989, 16 October 1997, 23 November 2001, 10 February 2004, 15
April 2005, 31 October 2007, 2 March 2012 respectively. Amendments to the Articles pursuant to the extraordinary
general meetings of Shareholders held on 8 December 2017 were published in the Recueil Electronique des Sociétés
et Associations (“RESA”) on 18 December 2017. The consolidated version of the articles of incorporation (the
“Articles of Incorporation”) has been deposited at the Luxembourg Business Registers where it is available for
inspection and where copies may be obtained. Copies of the Articles of Incorporation are also available for inspection
by you, free of charge, from the Singapore Representative, during normal Singapore business hours.

You are advised to carefully consider the risk factors set out under the section “Investment and Risk Considerations”
of the Luxembourg Prospectus, and to refer to Paragraph 7 of this Singapore Prospectus.

The delivery of this Singapore Prospectus or the issue of Shares in any Sub-Fund shall not, under any circumstances,
imply that the affairs of the Fund and/or the Sub-Funds have not changed since the date hereof. To reflect material
changes, this Singapore Prospectus may be updated from time to time and you should check whether any more
recent Singapore Prospectus is available.

You may wish to consult your independent financial adviser about the suitability of a particular Sub-Fund for your
investment needs.

All enquiries in relation to the Sub-Funds should be directed to the Singapore Representative at 138, Market Street
#34-03/04, CapitaGreen Singapore 048946 or any appointed distributor.

PERSONAL DATA PROTECTION

You consent and acknowledge that any personal data provided to the Singapore Representative, the Management
Company, the Sub-Investment Managers, the Registrar and Transfer Agent, the Administrator/Depositary and the
Domicile Agent, and/or their related corporations (as defined under Section 6 of the Companies Act 1967 of
Singapore (“Recipients”, each a “Recipient”) whether directly or through appointed distributors or agents or
otherwise collected by or on behalf of a Recipient in connection with the subscription for Shares, including any
personal data relating to third party individuals (e.g. beneficial owners, directors or authorised signatories of
individuals who are not individuals) (“Data”) may be collected, used and disclosed by a Recipient for the following
purposes: (i) updating and maintaining the Singapore Register; (ii) processing instructions or trades of investors or
persons acting on behalf of investors; (iii) complying with any applicable legal, governmental, compliance or
regulatory requirements within Singapore and in a foreign jurisdiction, including rules and regulations relating to anti-
money laundering and countering the financing of terrorism; (iv) complying with any applicable treaty or agreement
with or between Singapore and a foreign jurisdiction; (v) fulfilling a judgment or order of court or of any other tribunal
within Singapore and in an applicable foreign jurisdiction; (vi) providing client-related services, including providing
customer support, responding to queries or feedback given by investors or persons acting behalf of investors, and
communicating with and disseminating of notices and reports to investors or persons acting on behalf of investors;
(vii) verifying the identity of investors or persons acting on behalf of investors; (viii) exercising or enforcing the rights
of a Recipient under contract or pursuant to applicable laws and regulations; (ix) administering, operating, processing
or managing the Shares, the Fund or a Sub-Fund; (x) all purposes directly related to one or more of the foregoing;



(xii) conducting general administration in relation to the foregoing. Where an individual investor provides personal
data relating to third party individuals to a Recipient, that investor warrants that the prior consent of such third party
individual, which will allow a Recipient to collect, use and disclose that personal data in the manner and for the
purposes described above, has been obtained, and consents and acknowledges to all such collection, use and
disclosure on behalf of that third party individual. You consent and acknowledge that Data may be disclosed and
transferred to the following parties, in Singapore or in a foreign jurisdiction, for the purposes set out above: (i) any
person or entity including government authorities, regulatory bodies, courts and tribunals to whom a Recipient is
under an obligation to make disclosure pursuant to any domestic or foreign legal process, legal obligation or
regulatory obligation; (ii) related corporations of the Singapore Representative, the Management Company, the Sub-
Investment Managers, the Registrar and Transfer Agent, the Administrator/Depositary and the Domicile Agent; and
(i) any agent, contractor or third party service provider who provides administrative, mailing, data processing,
business process, human resource, information technology or other service to a Recipient in connection with the
operation of the business of a Recipient.

You may, after consenting to the collection, use and disclosure of your Data, withdraw your consent by giving notice
in writing to the Singapore Representative, whether directly or through your appointed agents or distributors. You
should note that a notice of withdrawal of consent submitted by you shall be deemed to be a request for redemption
of all Shares you hold.

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS FOR FUTURE REFERENCE.
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Janus Henderson Horizon Fund Singapore Prospectus

1. THE FUND

The Fund is an investment company organised as a société anonyme under the laws of the Grand Duchy of
Luxembourg and qualifies as a SICAV. The Fund was incorporated in Luxembourg on 30 May 1985 pursuant
to the Luxembourg laws of 10 August 1915 on commercial companies (as amended) and is qualified as an
undertaking for collective investment in transferable securities under Part | of the law of 17 December 2010
relating to undertakings for collective investments.

The Fund's assets are held in different Sub-Funds. Each Sub-Fund is a separate portfolio of securities
managed in accordance with its specific investment objective.

Full details of the Fund and the Sub-Funds are set out under the Sections “Key Information” and “Further
Information” of the Luxembourg Prospectus. The Fund is referred to as the “Company” and each Sub-Fund,
referred to as a “Fund” in the Luxembourg Prospectus.

In the event of the Fund becoming insolvent the Fund would be liquidated in accordance with applicable laws
and its Articles of Incorporation.

2. THE SUB-FUNDS

2.1: The Fund offers a range of sub-funds, which fall within different types of funds, such as specialist funds,
regional funds and bond funds. Classes currently offered to you in Singapore for subscription may include
Class A Accumulation Shares (both Hedged and Unhedged?) and Class A Distribution Shares (both Hedged
and Unhedged) as well as Class S Accumulation Shares (both Hedged and Unhedged).

Class A Shares and Class S Shares are subject to an initial charge and trading fee (as described in Paragraph
6 of this Singapore Prospectus).

Please refer to the Sections “Key Features of the Company” and “Distribution Policy” of the Luxembourg
Prospectus for further details.

The table below sets out the details of the Classes which are or may be available in Singapore for each Sub-
Fund. You may wish to check with your Singapore Representative and/or authorised distributors on the future
availability of these Classes.

The Fund may in its discretion from time to time and in respect of any Sub-Fund, make available for
subscription to you other Class A Shares (with the relevant additional characteristics referenced in the
Luxembourg Prospectus) in addition to the share classes listed in the table below. The list of share classes
available for subscription to you may therefore change from time to time. You may wish to contact your
Singapore Representative and/or authorised distributors for the latest list of available share classes.

Regional Sub-Funds

Sub-Fund of Janus Henderson Type CuBr?eSnec ccl:JI?rSeSn?f Inception Date of
Horizon Fund of fund 3 y offeredy Sub-Fund/Class

Class A2 USD 26 October 2006
Class A2 EUR 3 March 2008
Class A2 SGD 30 May 2007
Class A3q USD | 26 October 2006
Class A3q EUR | 3 March 2008

Janus Henderson Horizon Fund -
Asian Dividend Income Fund Equity | USD
(“Asian Dividend Income Fund”)

2 An Unhedged Share Class means a Class of Shares of a Sub-Fund which is designated in a currency other than the Base Currency and
are exposed to fluctuations in currency. For any unhedged Class of Share, a currency conversion will take place on subscription,
redemption, switching and distributions at prevailing exchange rates. The value of any share expressed in a non base currency which is
unhedged will be subject to exchange rate risk in relation to the Base Currency.

3 “Base Currency” means the base currency for each of the Sub-Funds and currency in which the financial reports are prepared for each
Sub-Fund.
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Class A3q SGD | 30 May 2007
CH:ISa(sasD A3q Not incepted yet*
Class A4m USD | 2 July 2018
Class A5m USD | Not incepted yet*
Janus Henderson Horizon Fund - Class A2 EUR 2 July 1984
Euroland Fund Equity | EUR Class A2 HUSD | 24 April 2014
(“Euroland Fund”) Class A2 HSGD | 20 October 2015
Janus Henderson Horizon Fund - Class A2 EUR 3 February 2011
European Growth Fund Equity | EUR Class A2 HUSD | Not incepted yet *
(“European Growth Fund”) Class A2 SGD Not incepted yet *
Janus Henderson Horizon Fund - Class A2 USD 31 July 1985
Japan Opportunities Fund Equity | JPY
(“Japan Opportunities Fund”)
Janus Henderson Horizon Fund - Class A2 USD 31 July 1985
Asian Growth Fund Equity | USD
(“Asian Growth Fund”)
Class A2 EUR 30 November 2001
Janus Henderson Horizon Fund — Pan
i . Class A2 HUSD | 14 October 2013
European Equity Fund ) Equity | EUR Class A2 SGD | 24 March 2016
(“Pan European Equity Fund”)
pecialist Sub-Funds
Sub-Fund of Janus Henderson Type CuISr?Sr?cy C%'ﬁseiiil Inception Date of
Horizon Fund of fund 3 Sub-Fund/Class
offered
Class A2 USD 3 October 2005
Janus Henderson Horizon Fund — Class A3 USD 3 October 2005
Asia-Pacific Property Income Fund Class A3 SGD 24 March 2016
(“Asia-Pacific Property Income | Equity | USD Class AAm USD | 1 October 2020
Fund”) Class Adm SGD | Not incepted yet*
Class A5m USD 1 October 2020
Class Abm SGD | 1 October 2020
Janus Henderson Horizon Fund — Class A2 USD 10 December 2018
Biotechnology Fund Equity | USD Class A2 SGD 13 September 2019
(“Biotechnology Fund”) Class A2 HSGD 13 September 2019
Janus Henderson Horizon Fund — | Equity | USD Class A2 USD Not incepted yet*
China A-Share Fund Class A2 SGD Not incepted yet*
(“China A-Share Fund”)
Janus Henderson Horizon Fund — Class A2 USD 25 January 2008
China Opportunities Fund Equity | USD Class A2 SGD 25 January 2008
(“China Opportunities Fund”)
. Class A2 USD 3 January 2005
Janus Henderson Horizon Fund —) Class A2 HEUR | 11 October 2012
Global Property Equities Fund | Equity | USD
(“Global Property Equities Fund”) Class A3q USD 3 January 2005
Class A3q SGD 24 March 2016
Janus Henderson Horizon Fund -
. : Class A2 USD 29 May 2019
?l(OBFc?kl) ;“Sta'gﬁg'tziig‘;'g F“”gqui | Eauity | USD Class A2 SGD | 29 May 2019
Fund”)* Class A2 HSGD | 29 May 2019
Janus Henderson Horizon Fund — . Class A2 USD 16 October 1996
Global Technology Leaders Fund Equity | USD Class A1 USD 3 January 2005
Class A2 HSGD 17 May 2013
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(“Global Technology Leaders Class A2 SGD 24 March 2016
Fund”) Class A2 GBP 3 January 2006
Class A2 EUR 19 October 2007
Janus Henderson Horizon Fund — Class A2 HUSD 13 March 2015
Japanese Smaller Companies Fund Equit IpY Class A2 USD 30 August 1985
(“Japanese Smaller Companies quity Class A2 HSGD 2 August 2017
Fund”) Class A2 JPY 30 September 2009
d . q Class A2 EUR 1 December 2006
Clss S2 HUSD | 20 September 201
(“Pan European Absolute Return Equity | EUR Class A2 HSGD 21 M"?‘y 2014
Fund”) Class A2 HUSD 4 April 2012
Class A2 HGBP 11 December 2014
Janus Henderson Horizon Fund — Class A2 EUR 1 July 1998
Pan European Property Equities Class A2 HUSD 13 June 2014
Fund Equity | EUR Class A2 SGD 24 March 2016
I(:“ Pa; )European Property Equities Class A3 EUR 3 January 2005
und”
Janus Henderson Horizon Fund — Class A2 USD 3 August 2021
Sustainable Future Technologies Class A2 SGD Not incepted yet*
Fund Equity | USD
(“Sustainable Future
Technologies Fund”)*
Janus Henderson Horizon Fund — US Class A2 USD 3 August 2021
Sustainable Equity Fund Equity | USD Class A2 SGD Not incepted yet*
(“US Sustainable Equity Fund”)*
Bond Sub-Funds
Base
Sub-Fund of Janus Henderson Type Currency Classes Inception Date
Horizon Fund of fund 3 currently offered
Janus Henderson Horizon Fund — Class A2 EUR 9 May 2012
Total Return Bond Fund Bond EUR Class A2 HUSD 25 April 2012
(“Total Return Bond Fund”)
Janus Henderson Horizon Fund - Class A2 USD 19 November 2013
. . Class A4m USD 30 September 2019
Global High Yield Bond Fund Bond usD
(“Global High Yield Bond Fund”) Class Adm HSGD | 30 September 2019
Class A5m USD Not incepted yet*
Class A2 EUR 19 November 2013
Janus Henderson Horizon Fund — Class A3q EUR 19 November 2013
Euro High Yield Bond Fund Bond EUR Class A4m HUSD | Not incepted yet*
(“Euro High Yield Bond Fund”) Class Adm EUR Not incepted yet*
Class A5m EUR Not incepted yet*

* As these share classes have not been launched, no performance figures or expense ratios (where applicable)
have been set out in respect of these classes in Paragraph 13. New share class not yet launched may be
launched at such later date at such initial offer period (if any) and initial offer price (if any) as the Directors may
determine in their discretion. The Management Company may at its discretion decide not to proceed with the
launch of each new share class if they are of the opinion that it would not be commercially viable or practical
for them to proceed with such launch, and in such event, the contributions of the applicants to the relevant
share class will be refunded without interest.

#This Sub-Fund is an ESG Fund under Circular No. CFC 02/2022 on the Disclosure and Reporting Guidelines
for ESG Funds issued by the MAS (“ESG Circular”).

Full details of the different types of Sub-Funds are set out under the sections “Key Information” and “Funds”
of the Luxembourg Prospectus.

Please see Paragraph 5 of this Singapore Prospectus for the investment objective of each Sub-Fund.
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2.2: The subscription proceeds of Shares in a Sub-Fund are invested in one common underlying portfolio of
investments. The allocation of the assets and liabilities of the Fund to each Sub-Fund is described in the
Articles of Incorporation. All Shares of the same Class have equal rights and privileges. Each Share is, upon
issue, entitled to participate equally in assets of the Class of the relevant Sub-Fund to which it relates on
liquidation and in dividends and other distributions as declared for the Class of such Sub-Fund. The Shares
will carry no preferential or pre-emptive rights and each whole Share will be entitled to one vote at all meetings
of shareholders.

2.3: Hedged Share Classes

The Fund may offer Hedged Share Classes in order to mitigate currency risk between the Base Currency of
the Fund and the currency of the Hedged Share Class. Where a Hedged Share Class is available it will be
expressed with the pre-fix “H” and described, for instance as Class A HEUR, Class A HGBP, Class A HUSD,
Class A HSGD, Class A HSEK, Class A HAUD, Class A HCHF etcetera. The Fund’s Investment Manager will
employ financial instruments, such as foreign exchange forward contracts, as a hedge.

The value to be hedged will be made up of both capital and income and the Investment Manager intends to
hedge between 95-105% of the value of the Hedged Share Class. Procedures are in place to monitor hedging
positions to ensure that under-hedged positions are at all times within 95% of the portion of the net asset value
of the Hedged Share Class which is to be hedged against currency risk and over-hedged positions do not
exceed 105% of the net asset value of the Hedged Share Class. Adjustments to any hedge to keep within this
target range will only be made when the required adjustment is material. As such the Hedged Share Classes
will not be completely protected from all currency fluctuations. In such circumstances, Shareholders of that
class may be exposed to fluctuations in the net asset value per Share reflecting the gains/losses on and the
costs of the relevant financial instruments and this strategy may substantially limit holders of the class from
benefiting if the Hedged Share Class currency falls against the relevant Base Currency and/or the currency in
which the assets of the relevant Sub-Fund are denominated. Gains/Losses of the hedging transactions will
accrue solely to the relevant Hedged Share Class.

The costs and expenses incurred in connection with any currency hedging transactions related to Share Class
hedging will normally be borne solely by such Hedged Share Classes and may be aggregated by such Hedge
Share Classes denominated in the same currency in the same Sub-Fund.

Given that there is no segregation of liabilities between Classes, there is a risk that, under certain
circumstances, currency hedging transactions in relation to a Hedged Share Class could result in liabilities
which might affect the net asset value of the other Share Classes of the same Sub-Fund.

Please refer to the risk factors contained under the heading “Funds offering Hedged Share Classes” set out
under the section “Investment and Risk Considerations” of the Luxembourg Prospectus.

The relevant Base Currency and the designated currency of any Hedged Share Classes are set out above in
paragraph 2.1.

2.4: Distribution Policy
A calendar including details on the distribution policy and distribution frequency for all available Share Classes
can be obtained at the website www.janushenderson.com/sg or from the registered office of the Fund.

2.4.1 Accumulation Share Classes
No distributions will be made in respect of “Accumulation Shares” or “sub-class 2 Shares”.

2.4.2 Distribution Share Classes

“Distribution Shares” are Shares which may entitle the shareholder to the periodical distribution of investment
income and net realised and unrealised capital gains, and for a limited number of Share Classes, distribute
capital, subject to the minimum capital requirement imposed by Luxembourg law, and in accordance with the
Luxembourg Prospectus.
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Distribution Share Classes may differ in terms of the basis of the distribution calculation and distribution
frequency. Distribution Shares of a Sub-Fund may distribute monthly, quarterly, semi-annually or annually and
this is determined at launch of the relevant Share Class. Not all types of Distribution Share Classes are
available for every Sub-Fund.

Types of Distribution Share Classes

A Sub-Fund may offer different types of Distribution Shares as explained in the table below.

Sub-class 1 Shares The distribution policy is to distribute substantially all of the investment
income for the relevant accounting period after the deduction of fees,
charges and expenses.

Distributions will not include realised and unrealised capital gains.
Sub-class 3 Shares The distribution policy is to distribute substantially all of the investment
income for the relevant accounting period before the deduction of fees,
charges and expenses.

To allow more investment income to be distributed, sub-class 3 Share
Classes will deduct fees, charges and expenses from capital and
distributions may also include realised and unrealised capital gains. This
may result in capital erosion and a reduction in the potential for long-term
capital growth. You should note that distributions of this nature may be
treated (and taxable) as income, depending on local tax legislation. You
should seek professional tax advice in this respect.

Sub-class 4 Shares The distribution policy is to distribute substantially all of the investment
income over the relevant accounting period and potentially a portion of
capital (up to the extent as permitted by Luxembourg law) before the
deduction of fees, charges and expenses.

The distribution will be calculated at the discretion of the Directors with a
view to providing consistent distributions to the Shareholders during such
accounting period.

To allow more investment income to be distributed, sub-class 4 Share
Classes will deduct fees, charges and expenses from capital and
distributions will also include realised and unrealised capital gains and
original capital invested. This may result in capital erosion and a reduction
in the potential for long-term capital growth. You should note that
distributions of this nature may be treated (and taxable) as income,
depending on local tax legislation. You should seek professional tax
advice in this respect.

Sub-class 5 Shares The distribution policy is to distribute substantially all of the investment
income over the relevant accounting period and potentially a portion of
capital (up to the extent as permitted by Luxembourg law) before the
deduction of fees, charges and expenses.

The distribution will be calculated at the discretion of the Directors with a
view to providing consistent distributions to the Shareholders during such
accounting period.

To allow more investment income to be distributed, sub-class 5 Share
Classes will deduct fees, charges and expenses from capital and
distributions will also include realised and unrealised capital gains and
may include original capital invested. This may result in capital erosion
and a reduction in the potential for long-term capital growth. Investors
should note that distributions of this nature may be treated (and taxable)
as income, depending on local tax legislation. Investors should seek
professional tax advice in this respect.
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For Hedged Share Classes of sub-class 4 and sub-class 5 shares, the distribution policy may take into account
the return driven by the interest rate differential arising from the currency hedging of such Hedged Share Class
in determining the distribution to be paid (which constitutes a distribution from capital).

This will mean that, where the interest rate differential between the Hedged Share Class currency and the
Base Currency of the relevant Sub-Fund is positive, investors may forego capital gains in favour of
distributions. Conversely, in times where the interest rate differential between the Hedged Share Class
currency and the Base Currency of the relevant Sub-Fund is negative, then the value of distributions payable
may be reduced as a result. Investors should be aware of the uncertainty of relative interest rates, which are
subject to change, and that this will have an impact on the return of the Hedged Share Class. The net asset
value of the Hedged Share Class may fluctuate and may significantly differ from other Share classes due to
the fluctuation of the interest rate differential between the Hedged Share Class currency and the Base
Currency of the relevant Sub-Fund, and investors in such Hedged Share classes may therefore be adversely
affected.

For the avoidance of doubt, the interest rate differential is calculated following each monthly hedge roll using
the differential between the traded forward foreign exchange rate and the applicable spot rate of the two
relevant currencies (the Base Currency of the Sub-Fund and the currency in which the Hedged Share Class
is denominated. The above policies may be changed at the Directors’ discretion.

Distribution Frequency of Distribution Share Classes

Distribution Share Classes may differ in terms of their distribution frequency. Distribution Share Classes may
distribute monthly, quarterly, semi-annually or annually determined at the launch of the relevant Share Class.
Where a monthly or quarterly distribution is available, it will be expressed with the following suffix to the
distribution policy:

Distribution frequency Distribution frequency identifier Example
Quarterly ‘q Class A1q USD
Monthly ‘m’ Class Alm USD

Currently, for Distribution Share Classes, distributions will be made on an annual basis save for Class A3
shares of the Asian Dividend Income Fund, the Euro High Yield Bond Fund, and the Global Property Equities
Fund whose distributions will be made quarterly and Class A4 shares of the Asian Dividend Income Fund and
the Global High Yield Bond Fund whose distributions will be made on monthly basis.

Payment of Distributions to Shareholders of the Distribution Share Classes

The following table shows the intended distribution calculation and payment dates for each of the relevant
Distribution Shares.

o Distribution e
Distribution Frequency Calculation date(s) Distribution payment date(s)
Annually 30 June within 4 weeks of the Distribution Calculation date
Quarterly 30 June within 4 weeks of the Distribution Calculation date

30 September
31 December
31 March

Monthly 30 June within 4 weeks of the Distribution Calculation date
31 July

31 August

30 September
31 October
30 November
31 December
31 January
28 February
31 March

30 April

31 May
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You should note that there is no guarantee, assurance and/or certainty that the intention to make
periodic distributions in respect of the Distribution Shares will be achieved. The right to vary the
frequency and/or amount of distributions, if any, will be at the Directors’ absolute discretion. You
should note that any dividends declared or distributions made in respect of a Class of a Sub-Fund will
reduce the net asset value of that Class of such Sub-Fund.

3. MANAGEMENT AND ADMINISTRATION

Full details on the management and administration of the Fund are set out under the sections “Directors,
Management and Administration” and “Further Information” of the Luxembourg Prospectus.

3.1 Directors
The Directors are responsible for the stewardship of all of the Fund’s affairs.

3.2 The Management Company

Janus Henderson Investors Europe S.A. is regulated by the Luxembourg Commission de Surveillance du
Secteur Financier and has been appointed by the Fund to act as its management company. The Management
Company is authorised to act as a fund management company in accordance with Chapter 15 of the law of
17 December 2010 relating to undertakings for collective investment.

The Fund has signed a fund management company agreement (the “Fund Management Company
Agreement”) with the Management Company. Under this agreement, the Management Company was
entrusted with the day to day management of the Fund, with the responsibility for the Management Company
to perform directly or by way of delegation functions relating to the Fund’s investment management, and
administration, and implementation of the Fund’s policy for the marketing and distribution of the Sub-Funds.
In agreement with the Fund, the Management Company has decided to delegate several of its functions as is
further described in the Luxembourg Prospectus.

Janus Henderson Investors Europe S.A. is part of Janus Henderson Group, a substantial financial services
group of companies listed in New York and Australia. Janus Henderson Investors Europe S.A. has been
managing collective investment schemes or discretionary funds in Luxembourg since 1985.

In the event of the Management Company becoming insolvent the Fund will replace the Management
Company with a new entity.

3.2.1 Directors of the Management Company

Ignacio De La Maza Borrego

Head of EMEA Intermediary & Latin America

Ignacio De La Maza Borrego is Head of EMEA Intermediary & Latin America at Janus Henderson Investors,
a position he has held since 2019. In this role, he heads the intermediary business across Europe, the Middle
East, Africa and Latin America. Before this, he was head of sales, continental Europe & Latin America at the
firm from 2017. Mr. De La Maza was head of sales, Iberia and Latin America from 2011 and head of sales,
Latin America from 2009, both at Henderson Global Investors. Prior to this, he was an institutional sales
manager at New Star Asset Management from 2007. He began his career in 2005 as a mutual and hedge
fund analyst at M&B Capital Advisers in Spain.

Ignacio received his bachelor of arts degree (Hons) in business studies at the University of San Pablo CEU in
Madrid. He has 15 years of financial industry experience.

Matteo Candolfini

Head of Office for Janus Henderson Investors Europe S.A.

Matteo Candolfini is Head of Office for Janus Henderson Investors Europe S.A. in Luxembourg, a position he
has held since June 2020. Additionally, he is a member of the Janus Henderson Horizon Fund, Janus
Henderson Fund and Janus Henderson Investors Europe S.A Boards. Prior to joining HMSA, Matteo was the
Head of Investment Risk EMEA for 3 years and Head of Risk Governance EMEA for more than 1 year at
Invesco in Luxembourg. Prior to his role at Invesco, Matteo was Head of Risk Management at Quaestio
Investments (Conducting Officer) in Luxembourg for 2 years. Prior to Quaestio Investments in Luxembourg,
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Matteo was Head of Risk Management at Inter Fund Management in Luxembourg for 3 years. At the start of
his career he held a portfolio manager and hedge fund analyst position at ING Private Capital Management in
Luxembourg for 3 years.

Matteo is a CFA Charter of the CFA Institute and has an FRM designation from GARP, Global Association of
Risk Professionals. He also has completed a course in Risk Management from Imperial College and holds a
master’s degree in Computer Science.

Paul Greenwood

Global Head of Investment Risk

Paul Greenwood is Global Head of Investment Risk at Janus Henderson Investors, a position he has held
since 2018. In this role, Mr. Greenwood is responsible for leading and advising the investment risk teams.
Prior to Janus Henderson, he was senior vice president, head of investment risk from 2010 at
AllianceBernstein, where he led the investment risk management of all assets under management while
managing a derivatives hedge portfolio. He joined AllianceBernstein in 2008 as vice president, senior portfolio
manager, blend solutions. Before that, Mr. Greenwood was director, pension solutions with Royal Bank of
Scotland (RBS) from 2006. Earlier, he was a senior investment consultant with Mercer from 1996. He began
his career in 1993 with FirstRand, formerly Southern Life, as an actuarial analyst.

Mr. Greenwood has a bachelor of science degree in mathematical statistics from the University of the
Witwatersrand in Johannesburg. He is a Fellow of the Institute of Actuaries, United Kingdom. He has 27 years
of financial industry experience.

Dr. Sybille Hofmann

Independent Non-executive Director of Janus Henderson Investors Europe S.A.

Sybille Hofmann is as Independent Non-executive Director at Janus Henderson Investors Europe S.A.
Luxembourg. Prior to joining HMSA, Ms. Hofmann held a position as Head of Operations EMEA at Invesco for
three year. Prior to this role, Ms. Hofmann held a position as Head of Risk EMEA at Invesco for three years.
Ms. Hofmann also has extensive experience and has held a number of non-executive directorships as well as
senior leadership positions through her career. She has developed a robust understanding of what is expected
of a Board Director and has been authorised to fulfil directorships or other duties in a number of different
jurisdictions (Germany, UK and Ireland).

Ms. Hofmann holds an MBA from Henley Management College, UK and a PhD in Mathematics.

3.2.2 Key Executives of the Management Company
The key executives are all the 4 directors of the Management Company.

3.3 Investment Manager

Janus Henderson Investors UK Limited, is a limited liability company incorporated under the laws of England
and Wales. Janus Henderson Investors UK Limited is authorised and regulated by the Financial Conduct
Authority and has been appointed by the Management Company under an investment management
agreement (the “Investment Management Agreement”) to provide investment management services to the
Management Company in respect of all Sub-Funds.

The Investment Manager is ultimately owned by Janus Henderson Group. Janus Henderson Group is a public
company limited by shares incorporated in Jersey and is listed on the New York Stock Exchange and the
Australian Securities Exchange.

The compliance of the Sub-Funds with their relevant investment policy and investment restrictions are
organised under the control and the ultimate responsibility of the Directors. The Fund has delegated this to the
Management Company, who has in turn delegated this to the Investment Manager. Janus Henderson
Investors UK Limited has been managing collective investment schemes and discretionary funds since 1938.
In the event of the Investment Manager becoming insolvent the Management Company will replace the
Investment Manager with a new entity.
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3.4 Janus Henderson Investors (Singapore) Limited, Janus Henderson Investors (Japan) Limited,
Janus Henderson Investors US LLC, Janus Henderson Investors (Australia) Institutional Funds
Management Limited and Janus Henderson Investors (Jersey) Limited. (the “Sub-Investment
Managers”)

Janus Henderson Investors US LLC (JHIUS)

JHIUS is a U.S. based investment management subsidiary of Janus Henderson Group. JHIUS is registered
as an investment adviser with the US Securities and Exchange Commission and has been engaged in the
financial services business since 1970. The Sub-Investment Manager has been managing collective
investment schemes and discretionary funds since 1969.

Janus Henderson Investors (Singapore) Limited (JHIS)

JHIS is incorporated in Singapore and is regulated by the Monetary Authority of Singapore. JHIS holds a
Capital Markets Services Licence, which permits it to conduct certain regulated activities including fund
management and dealing in capital markets products. The Sub-Investment Manager has been managing
collective investment schemes and discretionary funds since 1995.

Janus Henderson Investors (Japan) Limited (JHIJ)

JHIJ is a Japan based investment management subsidiary of Janus Henderson Group. JHIJ is a limited liability
company incorporated in Japan and is regulated by the Financial Services Agency in Japan. JHIJ is also
registered as a Financial Instruments Business Operator conducting type Il financial instruments business,
investment advisory and agency business, and investment management business in Japan. The Sub-
Investment Manager has been managing collective investment schemes and discretionary funds since 2007.

Janus Henderson Investors (Australia) Institutional Funds Management Limited (JHIAIFML)
JHIAIFML is an Australian based investment management subsidiary of Janus Henderson Group and is
regulated by the Australian Securities and Investments Commission (“ASIC”). The Sub-Investment Manager
has been managing collective investment schemes and discretionary funds since 2013.

Janus Henderson Investors (Jersey) Limited (JHI Jersey)

JHI Jersey is a Jersey-based investment management subsidiary of Janus Henderson Group is registered as
an investment manager with the Jersey Financial Services Commission. The Sub-Investment Manager has
been managing collective investment schemes and discretionary funds since 2020.

Janus Henderson Investors UK Limited is the Investment Manager of all of the Sub-Funds. The Investment
Manager shares or delegates discretionary investment management functions of certain Sub-Funds to the
Sub-Investment Managers as follows:

Fund Sub-Investment Manager

Asian Dividend Income Fund Janus Henderson Investors (Singapore) Limited
Asian Growth Fund Janus Henderson Investors US LLC
Asia-Pacific Property Income Fund Janus Henderson Investors (Singapore) Limited
Biotechnology Fund Janus Henderson Investors US LLC

China A-Share Fund Janus Henderson Investors (Singapore) Limited
China Opportunities Fund Janus Henderson Investors (Singapore) Limited
Euro High Yield Bond Fund Janus Henderson Investors US LLC

Global High Yield Bond Fund Janus Henderson Investors US LLC

Janus Henderson Investors (Singapore) Limited
Janus Henderson Investors US LLC

Janus Henderson Investors US LLC

Janus Henderson Investors (Jersey) Limited

Global Property Equities Fund

Global Sustainable Equity Fund

Japan Opportunities Fund Janus Henderson Investors (Japan) Limited
Japanese Smaller Companies Fund Janus Henderson Investors (Singapore) Limited
Janus Henderson Investors US LLC
Total Return Bond Fund Janus Henderson Investors (Australia) Institutional Funds

Management Limited
Janus Henderson Investors US LLC
Janus Henderson Investors (Jersey) Limited

US Sustainable Equity Fund
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In the event of a Sub-Investment Manager becoming insolvent the Investment Manager will replace the
Investment Manager with a new entity.

4. OTHER PARTIES

4.1 The Singapore Representative

4.1.1: Janus Henderson Investors (Singapore) Limited has been appointed by the Fund to act as the Fund's
local agent in Singapore to accept service of process on behalf of the Fund.

4.1.2: Janus Henderson Investors (Singapore) Limited has been appointed by the Fund as the representative
for each of the Sub-Funds in Singapore (the “Singapore Representative”) to provide and maintain certain
administrative and other facilities in respect of the Sub-Funds.

4.1.3 The Singapore Representative shall carry out the following key functions in respect of the distribution of
the Sub-Funds in Singapore and/or the Fund (as the case may be):

(i) facilitate the issue and redemption of Shares in each Sub-Fund;

(i) publish and provide information orally or in writing to shareholders on the most recent published
purchase price and redemption price of Shares;

(iii) facilitate the sending of reports of each Sub-Fund or the Fund to shareholders;
(iv) facilitate the inspection of instruments constituting the Fund and each Sub-Fund;

(v) maintain on behalf of the Principal Distributors for inspection in Singapore a subsidiary register of
shareholders who subscribed for or purchased Shares of each Sub-Fund in Singapore;

(vi) make available at the Singapore Representative's office for public inspection free of charge, and
offering copies free of charge to shareholders and/or applicants, of the Articles of Incorporation, the
latest annual report and semi-annual report of the Fund and such other documents required under the
SFA and the Code on Collective Investment Schemes issued by the Authority on 30 September 2011
(as may be amended from time to time) (the “Code”) to be made available;

(vii) make available at the Singapore Representative's office free of charge details or copies of any notices,
advertisements, circulars and other documents of a similar nature which have been given or sent to
shareholders; and

(viii) accept on behalf of the Fund service of all notices and other documents addressed to the Fund by
any shareholder and immediately send the same to the Fund.

4.2 The Principal Distributor

The Management Company is a Principal Distributor of the Share Classes of each Sub-Fund. Furthermore,
under a distribution agreement between the Management Company and Janus Henderson Investors UK
Limited (the “Distribution Agreement”), Janus Henderson Investors UK Limited has also been appointed to act
as a Principal Distributor of the Share Classes in each Sub-Fund.

The Principal Distributor may delegate at its own cost such functions to any other distributor permitted to be
an authorised distributor of the Shares by the competent authority in any jurisdiction in which the Shares shall
be authorised for public distribution.

4.3 The Administrator

BNP Paribas, Luxembourg Branch has been appointed by the Management Company as Administrator under
a fund administration agreement. BNP Paribas, Luxembourg Branch is a branch of BNP Paribas S.A. BNP
Paribas S.A. is a licensed bank incorporated in France as a Société Anonyme (public limited company)
registered with the Registre du commerce et des sociétés Paris (Trade and Companies’ Register). It is licensed
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to carry out banking activities under the terms of the Luxembourg law of 5 April 1993 on the financial services
sector and specialises in custody, fund administration and related services.

4.4 The Registrar and Transfer Agent

International Financial Data Services (Luxembourg) S.A. has been appointed by the Management Company
and the Company as Registrar and Transfer Agent under a registrar and transfer agent agreement.
International Financial Data Services (Luxembourg) S.A. is registered with the Luxembourg Company Register
(RCS) under number B81997. It is licensed to carry out banking activities under the terms of the Luxembourg
law of 5 April 1993 on the financial services sector and specialises in custody, fund administration and related
services.

A copy of the register of Singapore Shareholders (the “Singapore Register”) is available for inspection upon
request at 138 Market Street, #34-03/04 CapitaGreen, Singapore 048946 during normal business hours.

4.5 The Securities Lending Agent
J.P. Morgan SE has been appointed by the Company as Securities Lending Agent under a securities lending
agent agreement.

4.6 The Domicile Agent

Janus Henderson Investors Europe S.A. has been appointed by the Fund to provide domicile agency services
to the Fund.

Janus Henderson Investors Europe S.A. is acting as Management Company to the Fund and is a management
company submitted to Chapter 15 of the 2010 Law.

4.7 Depositary
BNP Paribas, Luxembourg Branch has been appointed by the Fund under an agreement (the “Depositary
Agreement”).

Under the Depositary Agreement the Depositary performs three types of functions, namely (i) the oversight
duties (as defined in Article 34(1) of the Law), (ii) the monitoring of the cash flows of the Fund (as set out in in
Article 34(2) of the Law) and (iii) the safekeeping of the Fund’s assets (as set outin in Article 34(3) of the Law).

The overriding objective of the Depositary is to protect the interests of the Shareholders of the Fund, which
always prevail over any commercial interests.

Under its oversight duties, the Depositary is required to:

e ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf of
the Fund are carried out in accordance with the 2010 Law and with the Fund’s Articles;

e ensure that the value of Shares is calculated in accordance with the 2010 Law and the Fund’s Articles,

e carry out the instructions of the Fund or the Management Company acting on behalf of the Fund,
unless they conflict with the 2010 Law and/or the Fund’s Atrticles;

e ensure that in transactions involving the Fund’s assets, the consideration is remitted to the Fund within
the usual time limits; and

e ensure that the Fund’s revenues are allocated in accordance with its Articles.

The Depositary is regulated by the Luxembourg Commission de Surveillance du Secteur Financier.

The Depositary may delegate to third parties the safe-keeping of the Fund’s assets subject to the conditions
laid down in the applicable laws and regulations and the provisions of the Depositary Agreement. The process
of appointing such delegates and their continuing oversight follows the highest quality standards, including the
management of any potential conflict of interest that should arise from such an appointment. Such delegates
must be subject to effective prudential regulation (including minimum capital requirements, supervision in the
jurisdiction concerned and external periodic audit) for the custody of financial instruments. The Depositary’s
liability shall not be affected by any such delegation.
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A list of these delegates is available on the website www.janushenderson.com. Such list may be updated from
time to time. A complete list of all sub-custodians may be obtained, free of charge and upon request, from the
Depositary. Updated information on the Depositary’s duties and the conflicts of interest that may arise are also
available to investors upon request.

In the event of the Depositary becoming insolvent the Fund will replace the Depositary with a new entity.

Please refer to the section “Directors, Management and Administration” and sub-section “The Depositary” of
the Luxembourg Prospectus for further details.

4.8 Auditor of the Fund
The auditor of the Fund is PricewaterhouseCoopers, Societe cooperative.

5. INVESTMENT OBJECTIVES AND POLICIES

5.1: The respective investment objectives and policies of each type of Sub-Funds and each Sub-Fund are
described under the heading “Funds” in the Luxembourg Prospectus. These should be read in conjunction
with the sub-sections “General Policies Applicable to All Bond Funds”, “General Policy Applicable to Funds
with Expected Leverage Disclosed”, and “General Policies Applicable to All Funds” under the section “Funds”
in the Luxembourg Prospectus.

Some of the Sub-Funds listed below may make use of advanced techniques utilising derivative instruments
and strategies as a means of achieving the Sub-Fund’s investment objectives and policies. These advanced
techniques are further described under the investment objective and policy of the relevant Sub-Fund.

The investment objectives and policies of the Sub-Funds on offer in Singapore are also set out below:

Regional Sub-Funds

Name of Sub-Fund Investment Objective and Policies
Asian Dividend Income | Investment Objective
Fund The Sub-Fund aims to provide an income in excess of the income generated

by the MSCI AC Asia Pacific ex Japan High Dividend Yield Index with the
potential for capital growth over the long term.

Investment Policy

The Sub-Fund invests at least two-thirds of its net assets in equities or
equity-related instruments of companies in the Asia Pacific region
(excluding Japan) which in the view of the Investment Manager offer
prospects for above average dividends or reflect such prospects.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equities may include China A-Shares, directly through the Stock Connect
Programs and other eligible exchanges or indirectly through derivative
instruments. Exposure to China A-Shares will not be more than 10% of the
Sub-Fund’s net asset value.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to generate additional income for the Sub-Fund, to
reduce risk and to manage the Sub-Fund more efficiently. Under no
circumstances shall the use of these instruments and techniques cause a
Sub-Fund to diverge from its investment policy.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
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e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
Not applicable

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI AC Asia
Pacific Ex Japan High Dividend Yield Index, which is broadly representative
of the companies in which it may invest, as this forms the basis of the Sub-
Fund’s income target and the level above which Performance Fees may be
charged (if applicable). The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

Investment Strategy

The Investment Manager aims to capture the income and capital growth
potential of companies in Asia, one of the world’s fastest-growing regions.
The strategy looks to tap into the region’s strong structural growth
opportunities and the shift toward a more progressive dividend culture. The
disciplined, value-driven investment process places an emphasis on
dividend growth and high-yielding companies.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the MSCI AC Asia Pacific Ex Japan High Dividend Yield Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek income returns in
excess of the benchmark with potential for capital growth through
investment in the Asian equity markets. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Asian Growth Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least two-thirds its net assets in equities or equity-
related instruments of companies in Asian markets (Hong Kong, Thailand,
Malaysia, Singapore, China, India, Philippines, South Korea, Taiwan,
Indonesia, Australia and New Zealand amongst others). The Sub-Fund
does not invest in Japan.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.
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Equities may include China A-Shares, directly through the Stock Connect
Programs and other eligible exchanges or indirectly through derivative
instruments. Exposure to China A-Shares will not be more than 20% of the
Sub-Fund’s net asset value.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
To outperform the MSCI AC Asia Pacific ex Japan Index by at least 2% per
annum, before the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI AC Asia
Pacific ex Japan Index, which is broadly representative of the companies in
which it may invest, as this forms the basis of the Sub-Fund’s Performance
Target and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager seeks to identify quality companies and capture
growth in the dynamic and fast-growing Asia Pacific region through different
market conditions. The investment process is driven by stock selection,
based on in-depth research, resulting in a high-conviction portfolio.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the MSCI AC Asia Pacific ex Japan Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth through
investment in the Asian equity markets. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.
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Euroland Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy
The Sub-Fund invests at least 75% of its net assets in equities or equity-
related instruments of companies incorporated or having their principal
business activities in Euroland countries (i.e. countries having adopted the
Euro as their national currency in the member state of the European
Monetary Union).

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the MSCI EMU Net Return EUR Index, after the deduction of
charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI EMU Net
Return EUR Index, which is broadly representative of the companies in
which it may invest, as this forms the basis of the Sub-Fund’s Performance
Target and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager follows a disciplined investment process that sets
aside sentiment in order to benefit from market mispricing. The investment
process combines 'bottom-up' (company-level) analysis with a qualitative
overview that helps the team to control risk while seeking to maximise
performance. The process seeks to construct a portfolio of companies with
established track records that are priced at a level that does not reflect their
intrinsic value or future prospects.

Other information
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The Sub-Fund is denominated in EUR.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the MSCI EMU Net Return EUR.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth through
investment in the ‘Euroland’ equity market. Investors should ensure understand
the risks of the Sub-Fund and can accept the potential for loss. Investors in the
Sub-Fund should plan to invest their money for the medium to long term.

European Growth Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in equities or equity-
related instruments of companies located or listed in Europe (excluding the
United Kingdom) or, in the opinion of the Investment Manager, deriving a
preponderant part of their income from Europe (excluding the United
Kingdom).

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry but the Sub-Fund will normally
have a strong bias towards mid capitalisation companies.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liquid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further details.

Performance Target
To outperform the FTSE World Europe ex UK Index, after the deduction of
charges, over any 5-year period.

Active Management and Benchmark Usage
The Sub-Fund is actively managed with reference to the FTSE World
Europe ex UK Index, which is broadly representative of the companies in
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which it may invest, as this forms the basis of the Sub-Fund’s Performance
Target and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager seeks to identify companies with hidden quality by
focusing on company profitability and the efficiency with which capital is
used. The Sub-Fund will have a bias to medium sized companies as these
often have attractive niches, potential to grow, or could be potential takeover
targets in the future. The Investment Manager takes a long term view,
looking beyond short term data, while the risk management process focuses
on identifying risks specific to the companies and industries in which the
Sub-Fund may be exposed rather than in relation to the wider market.

Other information

The Sub-Fund is denominated in EUR.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the FTSE World Europe ex UK Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the European (ex UK) equity markets. Investors
should ensure they understand the risks of the Sub-Fund and can accept
the potential for loss. Investors in the Sub-Fund should plan to invest their
money for the medium to long term.

Japan Opportunities Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy
The Sub-Fund invests at least 80% of its net assets in a portfolio of equities
or equity-related instruments of Japanese companies.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liquid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
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To outperform the Tokyo Stock Price Index (TOPIX) by 2% per annum,
before the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the Tokyo Stock Price
Index (TOPIX), which is broadly representative of the companies in which it
may invest, as this forms the basis of the Sub-Fund’s Performance Target
and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager seeks to achieve long-term capital appreciation by
investing in undervalued, cash-generative and capital-efficient businesses,
which can create value for investors. The focus is on stock selection, which
is a result of rigorous, fundamental research and a strict valuation discipline,
and incorporates strong risk management. The Sub-Fund is a diversified
portfolio of companies across a variety of sectors, which the Investment
Manager believes has the potential to perform well over time.

Other information

The Sub-Fund is denominated in JPY.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the Tokyo Stock Price Index (TOPIX).

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the Japanese equity markets. Investors should
ensure they understand the risks of the Sub-Fund and can accept the
potential for loss. Investors in the Sub-Fund should plan to invest their
money for the medium to long term.

Pan
Fund

European

Equity

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 75% of its net assets in equities or equity-
related instruments of companies having their registered office in the EEA
or United Kingdom if not part of the EEA.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
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e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the FTSE World Europe Index, after the deduction of
charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the FTSE World
Europe Index, which is broadly representative of the companies in which it
may invest, as this forms the basis of the Sub-Fund’s Performance Target
and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental or social characteristics. The benchmark is used for
financial comparison purposes only.

Investment Strategy

The Investment Manager looks to invest in good quality large or mid-sized
European companies capable of delivering a sustained or improving return
on capital over the long term, with some tactical exposure to companies
benefiting from a short-term market or stock-specific catalyst. The Sub-Fund
utilises a proprietary and adaptive screening tool based on fundamental
research to deliver a comparable thesis for every stock under consideration,
to help foster greater consistency and conviction in analysis and decision
making. Smaller companies are not normally a significant focus of the
portfolio.

Other information

The Sub-Fund is denominated in EUR.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the FTSE World Europe Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth through
investment in the Pan European equity markets. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium to
long term.
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Specialist Sub-Funds

Name of Sub-Fund

Investment Objective and Policies

Asia-Pacific
Income Fund

Property

Investment Objective

The Sub-Fund aims to provide a sustainable level of income, with a dividend
yield higher than that of the FTSE EPRA Nareit Developed Asia Dividend
Plus Index, plus the potential for capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 75% of its net assets in equities or equity-
related instruments of real estate companies or Real Estate Investment
Trusts (or their equivalents) listed or traded on a Regulated Market, that
derive the main part of their revenue from owning, developing and managing
real estate in the Asia Pacific region which in the view of the Investment
Manager offer prospects for above average dividends or reflect such
prospects.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.
For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liquid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further details.

Performance Target
Not applicable

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the FTSE EPRA Nareit
Developed Asia Dividend Plus Index, which is broadly representative of the
securities in which it may invest, as this forms the basis of the Sub-Fund’s
income target and the level above which Performance Fees may be charged
(if applicable). The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

Investment Strategy
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The Investment Manager seeks to identify listed property companies and
Real Estate Investment Trusts (REITs) which derive the main part of their
revenue from the Asia Pacific region, that can deliver a regular and stable
dividend with the potential for capital growth over the long term. The
investment process follows a high conviction, 'bottom-up' (fundamental
company analysis) approach, aiming to identify the best risk adjusted
opportunities from across the investment universe.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the FTSE EPRA Nareit Developed Asia Dividend Plus Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek income returns in
excess of the benchmark with potential for capital growth through
investment in the Asia-Pacific equity markets and specifically through
exposure to property related securities. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Biotechnology Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy
The Sub-Fund invests at least 80% of its net assets in equities or equity-
related instruments of biotechnology and biotechnology-related companies
worldwide.
“Biotechnology and biotechnology-related companies” is defined as:
e companies that are included in the NASDAQ Biotechnology Total
Return Index;
e companies that develop small molecule or biologic drugs subject to
the approval of global regulatory agencies;
e companies that market products or services to aid in the research
and development of small molecule or biologic drugs; or
e companies that the Investment Manager consider are exposed to
the biotechnology supply chain such as healthcare equipment and
supplies as well as healthcare providers and services, life sciences
tools and services and pharmaceuticals.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any country.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
equity swaps (also known as contract-for-differences), swaps and options
and warrants.) with the aim of making investment gains in line with the Sub-
Fund's objective (up to 10% of its net assets), to reduce risk and to manage
the Sub-Fund more efficiently. The underlyings consist of a range of
securities or indices that the Sub-Fund may invest in according to the Sub-
Fund’s investment objective and policy.

The Investment Manager may from time to time consider hedging currency
and interest rates exposure, but will not generally enter into contracts
involving a speculative position in any currency or interest rate.
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The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e convertible bonds and associated derivative instruments;
e investment grade government bonds and associated derivative
instruments;
e cash, Money Market Instruments or derivative instruments that are
used to provide downside market protection or dampen market
volatility.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
To outperform the NASDAQ Biotechnology Total Return Index by 2% per
annum, before the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the NASDAQ
Biotechnology Total Return Index, which is broadly representative of the
companies in which it may invest, as this forms the basis of the Sub-Fund’s
Performance Target and the level above which Performance Fees may be
charged (if applicable). The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

Investment Strategy

The Investment Manager looks to identify innovative biotechnology
companies addressing high unmet medical needs and trading at a
significant discount to their intrinsic value. The team understands that
success of drug development is binary in nature, creating wide disparities
between winners and losers. The investment process leverages proprietary
statistical models to analyse the probability of a company's success,
focusing on products they believe can overcome the rigours of clinical
development. Additional tools such as physician surveys, prescription
models and scenario stimulations attempt to more accurately predict
commercial viability.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the NASDAQ Biotechnology Total Return Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the global equity markets and specifically through
exposure to the biotechnology sector. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.
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China A-Share Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in a concentrated
portfolio of equities or equity-related instruments of China A-Shares, directly
through the Stock Connect Programs and other eligible exchanges or
indirectly through derivative instruments.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options, contracts for difference and warrants) for hedging purposes and to
manage the Sub-Fund more efficiently. Under no circumstances shall the
use of these instruments and techniques cause a Sub-Fund to diverge from
its investment policy.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:

e investment grade fixed income instruments, (such as convertible
bonds, corporate bonds and government bonds and their
associated derivative instruments); and

e Money Market Instruments and may hold cash or treasury bills
pending reinvestment.

Performance Target
To outperform the MSCI China A Onshore Index by 2.5% per annum, before
the deduction of charges, over any 5 year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI China A
Onshore Index, which is broadly representative of the companies in which it
may invest, as this forms the basis of the Sub-Fund’s Performance Target.
The Investment Manager has discretion to choose investments for the Sub-
Fund with weightings different to the index or not in the index, but at times
the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager seeks to identify companies that can generate
unexpected earnings growth, both at an industry and stock level, not yet
recognised by the broader market. Central to this is the belief that Chinese
equity markets are noisy and inefficient, thereby allowing regular,
meaningful and profitable investment opportunities to appear.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

Profile of the typical investor

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the Chinese A-Share market. Investors should ensure
they understand the risks of the Sub-Fund and can accept the potential for
loss. Investors in the Sub-Fund should plan to invest their money for the
medium to long term.
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China Opportunities Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in equities or equity-
related instruments of:

companies having their registered office in China and Hong Kong;
companies that do not have their registered office in China and Hong Kong
but do most of their business, either directly or through subsidiaries, in China
and Hong Kong.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equities may include China A-Shares, directly through the Stock Connect
Programs and other eligible exchanges or indirectly through derivative
instruments. Exposure to China A-Shares will not be more than 50% of the
Sub-Fund’s net asset value.

Equity-related instruments may include depositary receipts. The Sub-Fund
may use derivative instruments (such as futures, forwards, options and
warrants) to reduce risk and to manage the Sub-Fund more efficiently.
Under no circumstances shall the use of these instruments and techniques
cause a Fund to diverge from its investment policy.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:

e investment grade fixed income instruments, (such as convertible
bonds, corporate bonds and government bonds and their
associated derivative instruments); and

e Money Market Instruments and may hold cash or treasury bills
pending reinvestment.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
To outperform the MSCI Zhong Hua 10/40 Index by 2.5% per annum, before
the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI Zhong Hua
10/40 Index, which is broadly representative of the companies in which it
may invest, as this forms the basis of the Sub-Fund’s Performance Target.
The Investment Manager has discretion to choose investments for the Sub-
Fund with weightings different to the index or not in the index, but at times
the Sub-Fund may hold investments similar to the index.

Investment Strateqy

The Investment Manager seeks to identify companies that can generate
unexpected earnings growth, at both an industry and stock level, not yet
recognised by the broader market.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.
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Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the Chinese equity markets. Investors should ensure
they have understand the risks of the Sub-Fund and can accept the potential
for loss. Investors in the Sub-Fund should plan to invest their money for the
medium to long term.

Global
Fund

Property Equities

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in equities or equity-
related instruments of real estate companies or Real Estate Investment
Trusts (or their equivalents) listed or traded on a Regulated Market, that
derive the main part of their revenue from owning, developing and managing
real estate.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any country.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the FTSE EPRA Nareit Developed Index by at least 2% per
annum, before the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the FTSE EPRA Nareit
Developed Index, which is broadly representative of the securities in which
it may invest, as this forms the basis of the Sub-Fund’s Performance Target
and the level above which Performance fees may be charged (if applicable).
The Investment Manager has discretion to choose investments for the Sub-
Fund with weightings different to the index or not in the index, but at times
the Sub-Fund may hold investments similar to the index.
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Investment Strategy

The Investment Manager seeks to identify listed property companies and
Real Estate Investment Trusts (REITs) that can deliver the highest total
return over the long-term. The investment process follows a high conviction,
'bottom-up' (fundamental company-level) research approach aiming to
identify the best risk-adjudged value from across the capitalisation
spectrum.

Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the FTSE EPRA Nareit Developed Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the global equity markets and specifically through
exposure to property related securities. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Global Sustainable Equity
Fund

Investment Objective

The Sub-Fund aims to provide capital growth over the long term by investing
in companies whose products and services are considered by the
Investment Manager as contributing to positive environmental or social
change and thereby have an impact on the development of a sustainable
global economy.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in equities of companies
worldwide, whose products and services are considered by the Investment
Manager as contributing to positive environmental or social change and
thereby have an impact on the development of a sustainable global
economy. The Sub-Fund will avoid investing in companies that the
Investment Manager considers to potentially have a negative impact on the
development of a sustainable global economy.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry, in any country.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

The Investment Manager uses selection criteria to ensure that the Sub-Fund
invests only in companies that derive at least 50% of their current or future
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expected revenues from goods and services within the Investment
Manager's sustainable development themes, as set out below:
Efficiency

Cleaner energy

Water management

Environmental services

Sustainable transport

Sustainable property & finance

Safety

Quality of life

Knowledge & technology

Health

A minimum of 90% of the investments of the Sub-Fund are expected to meet
the sustainable investment objective of the Sub-Fund.

The Investment Manager's Sustainable Investment Approach includes
revenue mapping to environmental and social themes to determine whether
an investment contributes to an environmental or social objective. The Sub-
Fund will have a minimum of 25% invested in sustainable investments with
an environmental objective and 25% in sustainable investments with a
social objective.

The remaining assets may include investments for certain specific purposes
such as hedging or liquidity (i.e. cash/cash equivalents and temporary
holdings of index derivatives) and which, in order to ensure that they do not
prevent the Sub-Fund from attaining its sustainable investment objective,
have to meet minimum environmental or social safeguards including that
they do no significant harm and align with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights, where relevant.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Requlation Categorisation

The Sub-Fund has sustainable investment as its objective, as defined under
Article 9 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
Not applicable

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI World Index,
which is broadly representative of the companies in which it may invest, as
this can provide a useful comparator for assessing the Sub-Fund’'s
performance. The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental or social characteristics or delivering its sustainable
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investment objective. The benchmark is used for financial comparison
purposes only.

Investment Strategy

The Investment Manager, within its thematic framework of environmental
and social themes and positive/negative (avoidance) criteria screening,
seeks to construct a differentiated and well diversified global portfolio of
companies, based on the belief that superior returns can be generated by
companies that are providing solutions to environmental and social
challenges. These companies should have attractive financial attributes
such as persistent revenue growth and durable cash flows, as well as
exhibiting strong management of environmental, social and corporate
governance risks. Companies will typically be strategically aligned with
themes such as climate change, resource constraints, growing populations,
and ageing populations. The Sub-Fund avoids investing in fossil fuels and
companies that stand to be disrupted by the transition to a low-carbon
economy.

This Sub-Fund seeks capital growth through investment in the global equity
market and specifically through exposure to companies, whose products
and services have a positive impact on the environment or society, thereby
contributing to the development of a sustainable global economy.

The binding elements of the investment strategy described below are
implemented as exclusionary screens which are coded into the compliance
module of the Investment Manager's order management system, or
otherwise integrated within the investment selection and monitoring process
utilising third-party data provider(s) and internal proprietary research on an
ongoing basis.

The exclusionary screens are implemented on both a pre and post trade
basis enabling the Investment Manager to block any proposed transactions
in an excluded security and identify any changes to the status of holdings
when third-party data is periodically updated.

Periodic desk reviews are undertaken to: review and validate the application
of positive screens including revenue mapping to sustainability themes and
to review the validity of thematic mapping to the sustainability themes;
validate the application of negative screens utilised by the strategy; and to
verify engagement activity including the application of formal action plan
completion or tracking as relevant. The results of these periodic reviews are
reported to an oversight committee including any necessary escalations
where additional stakeholder views are necessary.

An investment is considered a sustainable investment only if it meets all
three of the requirements below:
1. based on revenue mapping to the Investment Manager’s themes, it
contributes to an environmental or social objective;
2. it does not cause significant harm to any environmental or social
sustainable investment objective; and
3. it follows good governance practices.

The Sub-Fund’s investment universe is determined by the application of
binding positive screening criteria based on the sustainable investment
themes of the Investment Manager noted previously. The Investment
Manager uses a proprietary methodology to ensure that companies the Sub-
Fund invests in derive at least 50% of their current or future expected
revenues from goods and services aligned with these sustainability themes
and as noted above, has a process in place to determine that its sustainable
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investments don't significantly harm other relevant environmental or social
objectives.

The Investment Manager aims to maintain a carbon footprint and carbon
intensity that is at least 20% below the MSCI World Index.

In addition, the Investment Manager applies screens to exclude direct
investment in corporate issuers based on their involvement in certain
activities. Specifically, issuers are excluded if they derive more than 5% of
their revenue from production of alcohol, fossil fuel extraction and refining,
non-medical animal testing, armaments, fossil fuel power generation, fur,
gambling, chemicals of concern, genetic engineering, pornography,
intensive farming, tobacco, nuclear power, and meat and dairy production.

The Sub-Fund also applies the Firmwide Exclusions Policy (the “Firmwide
Exclusions Policy”), which includes controversial weapons.

The Investment Manager anticipates that the negative screening will
decrease the Sub-Fund’s investment universe by at least 20%.

The Investment Manager may invest in companies that would be excluded
by the screens described above if the Investment Manager believes, based
on its own research and as approved by its ESG Oversight Committee, that
the third-party data used to apply the exclusions is insufficient or inaccurate.

There are additional risks associated with the sustainable investment
approach as described further in the section “Investment and Risks
Considerations” in the Luxembourg Prospectus.

Other information

The Sub-Fund follows a sustainable investment approach. Please refer to
section ‘Sustainable Investment Approach’ of the Luxembourg Prospectus
for further details.

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in global equity markets, and specifically with exposure
to companies whose products and services have a positive impact on the
development of a sustainable global economy. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Global Technology Leaders
Fund

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 90% of its net assets in equities or equity-
related instruments of technology-related companies or companies that
derive the main part of their revenue from technology. The Sub-Fund aims
to take advantage of market trends internationally.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any country.

Equity-related instruments may include depositary receipts.
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The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
° investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Reqgulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target

To outperform the MSCI ACWI Information Technology Index + MSCI ACWI
Communication Services Index, after the deduction of charges, over any 5-
year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI ACWI
Information Technology Index + MSCI ACWI Communication Services
Index, which is broadly representative of the companies in which it may
invest, as this forms the basis of the Sub-Fund’s Performance Target and
the level above which Performance Fees may be charged (if applicable).
The Investment Manager has discretion to choose investments for the Sub-
Fund with weightings different to the index or not in the index, but at times
the Sub-Fund may hold investments similar to the index.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental or social characteristics. The benchmark is used for
financial comparison purposes only.

Investment Strategy

The strategy is based on identifying companies that are considered by the
Investment Manager to be current or future leaders in driving or enabling
technology adoption and as such have undiscovered potential for sustained
earnings growth. These companies are typically aligned with themes that
drive long-term technology growth trends (e.g. internet transformation, next
generation infrastructure and payment digitisation).

The Investment Manager looks to navigate the hype cycle (different stages
in the development of a technology from conception to widespread
adoption) around technology adoption by assessing the company’s
fundamental business model.
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Other information

The Sub-Fund is denominated in USD.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the MSCI ACWI Information Technology Index + MSCI ACWI
Communication Services Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the global equity market and specifically through
exposure to technology related securities. Investors should ensure they
understand the risks of the Sub-Fund and can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Japanese
Companies Fund

Smaller

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least two-thirds of its net assets in equities or
equity-related instruments of small capitalisation companies, that are
domiciled, or derive a significant portion of their revenues and/or profits from
operations, in Japan, of any industry.

For this purpose, companies falling within the bottom 25% of their relevant
market by way of market capitalisation are considered to be small
capitalisation companies.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Performance Target
To outperform the Russell/Nomura Small Cap Index by 2.5% per annum,
before the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the Russell/Nomura
Small Cap Index, which is broadly representative of the companies in which
it may invest, as this forms the basis of the Sub-Fund’s Performance Target
and the level above which Performance Fees may be charged (if
applicable). The Investment Manager has discretion to choose investments
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for the Sub-Fund with weightings different to the index or not in the index,
but at times the Sub-Fund may hold investments similar to the index.

Investment Strategy

The Investment Manager believes in-depth stock analysis, coupled with
superior stock picking are the main drivers of superior long-term
performance in Japanese smaller companies. The Sub-Fund is designed to
capture the undervalued growth potential of Japanese smaller companies
by typically investing in the smallest 25% of listed Japanese companies by
market capitalisation using a, disciplined, pragmatic and risk-aware
investment process. The investment approach focuses on stock valuation,
investment catalysts and long-term structural growth to drive earnings and
returns.

Other information

The Sub-Fund is denominated in JPY.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the Russell/Nomura Small Cap Index.

Profile of the typical investor:
A typical investor will invest into this Sub-Fund to seek capital growth through
investment in the Japanese smaller companies equity markets. Investors
should ensure they understand the risks of the Sub-Fund and can accept the
potential for loss. Investors in the Sub-Fund should plan to invest their money
for the medium to long term.

Pan European
Return Fund

Absolute

Investment Objective

The Sub-Fund aims to provide a positive (absolute) return, regardless of
market conditions, over any 12-month period. A positive return is not
guaranteed over this or any other time period and, particularly over the
shorter term, the Sub-Fund may experience periods of negative returns.
Consequently, your capital is at risk.

Investment Policy
The Sub-Fund invests at least two-thirds of its total assets (after the
deduction of cash) by taking long and short positions, in equities or equity-
related instruments of:
e companies that are domiciled in Europe (including the UK);
e companies that derive the majority of their revenue from business
activities in this region.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

Equity-related instruments may include depositary receipts.

The Sub-Fund’s long positions may be held through a combination of direct
investment and/or derivative instruments (such as futures, forwards,
structured financial derivatives, equity swaps (also known as contracts-for-
differences), swaps, options and warrants), whilst the short positions are
achieved entirely through derivative instruments. The use of derivatives
forms an important part of the investment strategy.

The Sub-Fund may also use derivative instruments to reduce risk and to
manage the Sub-Fund more efficiently. The underlyings consist of a range
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of securities or indices that the Sub-Fund may invest in according to the
Sub-Fund’s investment objective and policy.

The Sub-Fund may from time to time consider hedging currency and interest
rate exposure, but will not generally enter into contracts involving a
speculative position in any currency or interest rate.

In addition, in seeking to achieve the Sub-Fund's investment objective, for
treasury management purposes, for defensive purposes (e.g., to manage
market exposure in unfavourable market conditions) and/or ensure that the
Sub-Fund remains sufficiently liquid to cover obligations arising from its
derivative positions, a substantial proportion of the Sub-Fund’s assets may
at any time consist preference shares, investment grade fixed income
instruments, (such as corporate bonds and government bonds and their
associated derivative instruments), cash, near cash, bank deposits, treasury
bills pending reinvestment and/or Money Market Instruments.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

Use of Ancillary Liquid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the Euro Short Term Rate (€ESTR) by at least 1% per annum,
after the deduction of charges, over any 3-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed and makes reference to the €STR as
this forms the basis of the Sub-Fund’'s Performance Target and the
calculation of Performance Fees (if applicable). For currency Hedged Share
Classes, the rate that corresponds with the relevant Share Class currency
is used as the basis of the performance comparison and for calculating
Performance Fees. The Investment Manager has complete discretion to
choose investments for the Sub-Fund and is not constrained by a
benchmark.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental objective or social characteristics. The benchmark
is used for financial comparison purposes only.

Investment Strateqy

The Investment Manager targets long-term capital appreciation through
exposure primarily to European equities. The Investment Manager selects
stocks using a fundamental approach, blended with sector themes. The
process results in a high-conviction portfolio with a bias towards long
positions (where the manager believes the prospects for the companies are
positive), complemented by 'short positions' (where prospects are less
positive) and other market hedging securities.
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Other information

The Sub-Fund is denominated in EUR.

Global risk exposure of the Sub-Fund is determined using the absolute
Value at Risk (VaR) approach.

The Sub-Fund’s expected level of leverage is 150% of the Sub-Fund’s total
net asset value.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is as follows:

Share Classes Benchmark/Hurdle Rate
All Performance Fee Base | €STR +1%

Currency and Unhedged Share
Classes

USD Hedged Share Classes Secured Overnight Financing Rate
(SOFR) +1%

GBP Hedged Share Classes Sterling Overnight Index Average
(SONIA) +1%

SGD Hedged Share Classes Singapore Overnight Rate Average
(SORA) +1%

For currency Hedged Share Classes not referenced in the above table, the
relevant benchmark/Hurdle Rate will be the appropriate currency equivalent
benchmark/Hurdle Rate of the Base Currency Share Class.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek a positive (absolute)
return, regardless of market conditions through investment in the European
equity markets. Investors should ensure they understand the risks of the
Sub-Fund and can accept the potential for loss. Investors in the Sub-Fund
should plan to invest their money for the medium to long term.

Pan European
Equities Fund

Property

Investment Objective
The Sub-Fund aims to provide capital growth over the long term.

Investment Policy

The Sub-Fund invests at least 75% of its net assets in equities or equity-
related instruments of real estate companies or Real Estate Investment
Trusts (or their equivalents) having their registered offices in the EEA or
United Kingdom if not part of the EEA and listed or traded on a Regulated
Market, which derive the main part of their revenue from the ownership,
management and/or development of real estate in Europe.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies.

Equity-related instruments may include depositary receipts.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in;
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e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the FTSE EPRA Nareit Developed Europe Capped Index,
after the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the FTSE EPRA Nareit
Developed Europe Capped Index, which is broadly representative of the
securities in which it may invest, as this forms the basis of the Sub-Fund’s
Performance Target and the level above which Performance Fees may be
charged (if applicable). The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

Investment Strategy

The Investment Manager seeks to identify European listed property
companies and Real Estate Investment Trusts (REITs) that can deliver the
highest total return over the long-term. The investment process follows a
high conviction, ‘'bottom-up’ (fundamental company-level) research
approach aiming to identify the best risk-adjudged value from across the
capitalisation spectrum.

Other information

The Sub-Fund is denominated in EUR.

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

For calculating the Performance Fee, the relevant benchmark/Hurdle Rate
is the FTSE EPRA Nareit Developed Europe Capped Index Net TRI.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the pan European equity markets and specifically
through exposure to property related securities. Investors should ensure
they understand the risks of the Sub-Fund and can accept the potential for
loss. Investors in the Sub-Fund should plan to invest their money for the
medium to long term.

Sustainable
Technologies Fund

Future

Investment Objective

The Sub-Fund aims to provide capital growth over the long term by investing
in technology-related companies that contribute to the development of a
sustainable global economy.

Investment Policy
The Sub-Fund invests at least 90% of its net assets in equities or equity-
related instruments of technology-related companies, whose products and
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services are considered by the Investment Manager as contributing to
positive environmental or social change, thereby having an impact on the
development of a sustainable global economy. The Sub-Fund’s investment
universe is defined by technology-related companies that derive at least
50% of their current or future expected revenues from the sustainable
technology themes identified by the Investment Manager (as further outlined
in the Investment Strategy section below). The Sub-Fund will avoid investing
in companies that the Investment Manager considers could contribute to
significant environmental or societal harm.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any country.

Equities may include China A-Shares, directly through the Stock Connect
Programs and other eligible exchanges or indirectly through derivative
instruments. Exposure to China A-Shares will not be more than 10% of the
Sub-Fund’s net asset value.

Equity-related instruments may include depositary receipts,

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause the Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

The Investment Manager uses selection criteria to ensure that the Sub-Fund
invests only in companies that derive at least 50% of their current or future
expected revenues from goods and services within the Investment
Manager’s sustainable technology themes, as set out below:

Clean Energy Technology

Resource & Productivity Optimisation

Smart Cities

Low Carbon Infrastructure

Sustainable Transport

Digital Democratisation

Tech Health

Data Security

A minimum of 90% of the investments of the Sub-Fund are expected to meet
the sustainable investment objective of the Sub-Fund.

The Investment Manager's Sustainable Investment Approach includes
revenue mapping to environmental and social themes to determine whether
an investment contributes to an environmental or social objective. The Sub-
Fund will have a minimum of 25% invested in sustainable investments with
an environmental objective and 25% in sustainable investments with a
social objective.
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The remaining assets may include investments for certain specific purposes
such as hedging or liquidity (i.e. cash/cash equivalents and temporary
holdings of index derivatives) and which, in order to ensure that they do not
prevent the Sub-Fund from attaining its sustainable investment objective,
have to meet minimum environmental or social safeguards including that
they do no significant harm and align with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights, where relevant.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

The Sub-Fund has sustainable investment as its objective, as defined under
Article 9 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
Not applicable

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the MSCI ACWI
Information Technology Index, which is broadly representative of the
companies in which it may invest, as this can provide a useful comparator
for assessing the Sub-Fund’s performance. The Investment Manager has
discretion to choose investments for the Sub-Fund with weightings different
to the index or not in the index, but at times the Sub-Fund may hold
investments similar to the index.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental or social characteristics or delivering its sustainable
investment objective. The benchmark is used for financial comparison
purposes only.

Investment Strateqy

The Investment Manager, within its thematic framework of environmental
and social themes and positive/negative (avoidance) criteria screening,
seeks to identify undervalued growth companies that are aligned with the
UN’s Sustainable Development Goals, and derive at least 50% of their
current or future expected revenues from the sustainable technology
themes the Investment Manager has identified as having a positive impact
on those goals. Examples of themes the Investment Manager has identified
include clean energy technology, sustainable transport, low carbon
infrastructure, digital democratisation, health technology, smart cities, data
security and resource and productivity optimisation. The Investment
Manager looks to navigate the hype cycle (different stages in the
development of a technology from conception to widespread adoption)
around technology adoption by assessing the company’s fundamental
business model and by focusing on companies with high quality
management following good governance practices and sustainable barriers
to entry, driving longer term unappreciated earnings growth. The Sub-Fund
will avoid investing in companies that the Investment Manager considers
could contribute to significant environmental or societal harm.
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This Sub-Fund seeks capital growth through investment in the global equity
market and specifically through exposure to technology-related companies,
whose products and services have a positive impact on the environment or
society, thereby contributing to the development of a sustainable global
economy.

The Sub-Fund integrates environmental, social and governance factors into
the bottom-up, fundamental company analysis and valuation. Fundamental
research enables the Investment Manager to navigate the hype cycle of
sustainable technology as well as identifying companies that are making a
positive contribution to environmental and social themes. The investment
process considers and monitors climate and environmental indicators as
well as social and employee matters as part of its investment due diligence
process and responds to these through exercising voting rights, active
engagement and action plans that have a bearing on investment decisions.

Periodic desk reviews are undertaken to: review and validate the application
of positive screens including revenue mapping to sustainable technology
themes and to review the validity of thematic mapping to the sustainable
technology themes; validate the application of negative screens utilised by
the strategy; and to verify engagement activity including the application of
formal action plan completion or tracking as relevant. The results of these
periodic reviews are reported to an oversight committee including any
necessary escalations where additional stakeholder views are necessary.

An investment is considered a sustainable investment only if it meets all
three of the requirements below:
1. based on revenue mapping to the Investment Manager’s themes, it
contributes to an environmental or social objective;
2. it does not cause significant harm to any environmental or social
sustainable investment objective; and
3. it follows good governance practices.

The Sub-Fund’s investment universe is determined by the application of
binding positive screening criteria based on the sustainable technology
investment themes of the Investment Manager. The Investment Manager
uses a proprietary methodology to ensure that companies the Sub-Fund
invests in derive at least 50% of their current or future expected revenues
from goods and services aligned with these sustainability themes.

In addition, the Investment Manager applies screens to exclude direct
investment in corporate issuers based on their involvement in certain
activities. Specifically, issuers are excluded if they have any involvement
with chemicals of concern, fossil fuel extraction and refining, fossil fuel
power generation, genetic engineering, incendiary weapons, or nuclear
weapons; or more than 5% of their revenue from production of alcohol, non-
medical animal testing, fur, gambling, pornography, intensive farming,
tobacco, or nuclear power. Issuers are also excluded if they are deemed to
have failed to comply with the UNGC Principles (which cover matters
including human rights, labour, corruption, and environmental pollution).

The Sub-Fund also applies the Firmwide Exclusions Policy (the “Firmwide
Exclusions Policy”), which includes controversial weapons.

The Investment Manager anticipates that the screening criteria will decrease
the Sub-Fund’s investment universe by at least 20%. The Investment
Manager may invest in companies that would be excluded by the screens
described above if the Investment Manager believes, based on its own
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research and as approved by its ESG Oversight Committee, that the third-
party data used to apply the exclusions is insufficient or inaccurate.

There are additional risks associated with the sustainable investment
approach as described further in the section “Investment and Risks
Considerations” in the Luxembourg Prospectus.

Other information

The Sub-Fund is denominated in USD

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

Profile of the typical investor

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in the global equity market and specifically through
exposure to technology-related companies, whose products and services
have a positive impact on environment or society, thereby contributing to the
development of a sustainable global economy. Investors should ensure they
have an understanding of the risks of the Sub-Fund and whether they can
accept the potential for loss. Investors in the Sub-Fund should plan to invest
their money for the medium to long term.

US Sustainable Equity Fund

Investment Objective

The Sub-Fund aims to provide capital growth over the long term by investing
in US companies whose products and services are considered by the
Investment Manager as contributing to positive environmental or social
change and thereby have an impact on the development of a sustainable
global economy.

Investment Policy

The Sub-Fund invests at least 80% of its net assets in a concentrated
portfolio of equities of US companies, whose products and services are
considered by the Investment Manager as contributing to positive
environmental or social change and thereby have an impact on the
development of a sustainable global economy. The Sub-Fund will avoid
investing in companies that the Investment Manager considers to potentially
have a negative impact on the development of a sustainable global
economy.

The Sub-Fund may invest in companies of any size, including smaller
capitalisation companies, in any industry.

The Sub-Fund may use derivative instruments (such as futures, forwards,
options and warrants) to reduce risk and to manage the Sub-Fund more
efficiently. Under no circumstances shall the use of these instruments and
techniques cause a Sub-Fund to diverge from its investment policy.

The Sub-Fund may invest up to 10% of its net assets in special purpose
acquisition companies.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may also invest in:
e investment grade government bonds and associated derivative
instruments;
e cash and Money Market Instruments.

The Investment Manager uses selection criteria to ensure that the Sub-Fund
invests only in companies that derive at least 50% of their current or future
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expected revenues from goods and services within the Investment
Manager's sustainable development themes, as set out below:
Efficiency

Cleaner energy

Water management

Environmental services

Sustainable transport

Sustainable property & finance

Safety

Quality of life

Knowledge & technology

Health

A minimum of 90% of the investments of the Sub-Fund are expected to meet
the sustainable investment objective of the Sub-Fund.

The Investment Manager's Sustainable Investment Approach includes
revenue mapping to environmental and social themes to determine whether
an investment contributes to an environmental or social objective. The Sub-
Fund will have a minimum of 25% invested in sustainable investments with
an environmental objective and 25% in sustainable investments with a
social objective.

The remaining assets may include investments for certain specific purposes
such as hedging or liquidity (i.e. cash/cash equivalents and temporary
holdings of index derivatives) and which, in order to ensure that they do not
prevent the Sub-Fund from attaining its sustainable investment objective,
have to meet minimum environmental or social safeguards including that
they do no significant harm and align with the OECD Guidelines for
Multinational Enterprises and the UN Guiding Principles on Business and
Human Rights, where relevant.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions”
in the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

The Sub-Fund has sustainable investment as its objective, as defined under
Article 9 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
Not applicable

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the S&P 500 Index,
which is broadly representative of the companies in which it may invest, as
this can provide a useful comparator for assessing the Sub-Fund’'s
performance. The Investment Manager has discretion to choose
investments for the Sub-Fund with weightings different to the index or not in
the index, but at times the Sub-Fund may hold investments similar to the
index.

The benchmark against which the performance of the Sub-Fund is
measured is not sustainability-related. The Sub-Fund does not, nor is it
seeking to, designate an index as a reference benchmark for the purpose of
attaining environmental or social characteristics or delivering its sustainable
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investment objective. The benchmark is used for financial comparison
purposes only.

Investment Strategy

The Investment Manager, within its thematic framework of environmental
and social themes and positive/negative (avoidance) criteria screening,
seeks to construct a differentiated and well diversified portfolio of US
companies, based on the belief that superior returns can be generated by
companies that are providing solutions to environmental and social
challenges. These companies should have attractive financial attributes
such as persistent revenue growth and durable cash flows, as well as
exhibiting strong management of environmental, social and corporate
governance risks. Companies will typically be strategically aligned with
themes such as climate change, resource constraints, growing populations,
and ageing populations. The Sub-Fund avoids investing in fossil fuels and
companies that stand to be disrupted by the transition to a low-carbon
economy.

This Sub-Fund seeks capital growth through investment in the US equity
market and specifically through exposure to US companies, whose products
and services have a positive impact on the environment or society, thereby
contributing to the development of a sustainable global economy.

The binding elements of the investment strategy described below are
implemented as exclusionary screens which are coded into the compliance
module of the Investment Manager's order management system, or
otherwise integrated within the investment selection and monitoring process
utilising third-party data provider(s) and internal proprietary research on an
ongoing basis.

The exclusionary screens are implemented on both a pre and post trade
basis enabling the Investment Manager to block any proposed transactions
in an excluded security and identify any changes to the status of holdings
when third-party data is periodically updated.

Periodic desk reviews are undertaken to: review and validate the application
of positive screens including revenue mapping to sustainability themes and
to review the validity of thematic mapping to the sustainability themes;
validate the application of negative screens utilised by the strategy; and to
verify engagement activity including the application of formal action plan
completion or tracking as relevant. The results of these periodic reviews are
reported to an oversight committee including any necessary escalations
where additional stakeholder views are necessary.

An investment is considered a sustainable investment only if it meets all
three of the requirements below:
1. based on revenue mapping to the Investment Manager’s themes, it
contributes to an environmental or social objective;
2. it does not cause significant harm to any environmental or social
sustainable investment objective; and
3. it follows good governance practices.

The Sub-Fund’s investment universe is determined by the application of
binding positive screening criteria based on the sustainable investment
themes of the Investment Manager noted previously. The Investment
Manager uses a proprietary methodology to ensure that companies the Sub-
Fund invests in derive at least 50% of their current or future expected
revenues from goods and services aligned with these sustainability themes
and as noted above, has a process in place to determine that its sustainable
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investments don't significantly harm other relevant environmental or social
objectives.

The Investment Manager aims to maintain a carbon footprint and carbon
intensity that is at least 20% below the S&P 500.

In addition, the Investment Manager applies screens to exclude direct
investment in corporate issuers based on their involvement in certain
activities. Specifically, issuers are excluded if they derive more than 5% of
their revenue from production of alcohol, fossil fuel extraction and refining,
non-medical animal testing, armaments, fossil fuel power generation, fur,
gambling, chemicals of concern, genetic engineering, pornography,
intensive farming, tobacco, nuclear power, and meat and dairy production.

The Sub-Fund also applies the Firmwide Exclusions Policy (the “Firmwide
Exclusions Policy”), which includes controversial weapons.

The Investment Manager anticipates that the negative screening will
decrease the Sub-Fund’s investment universe by at least 20%.

The Investment Manager may invest in companies that would be excluded
by the screens described above if the Investment Manager believes, based
on its own research and as approved by its ESG Oversight Committee, that
the third-party data used to apply the exclusions is insufficient or inaccurate.

There are additional risks associated with the sustainable investment
approach as described further in the section “Investment and Risks
Considerations” in the Luxembourg Prospectus.

Profile of the typical investor

The Sub-Fund is denominated in USD

The Sub-Fund uses the Commitment Approach to calculate global risk
exposure.

Profile of the typical investor

A typical investor will invest into this Sub-Fund to seek capital growth
through investment in US equity markets, and specifically with exposure to
US companies whose products and services have a positive impact on the
development of a sustainable global economy. Investors should ensure they
understand the risks of the Sub-Fund can accept the potential for loss.
Investors in the Sub-Fund should plan to invest their money for the medium
to long term.

Bond Sub-Funds

Name of Sub-Fund

Investment Objective and Policies

Total Return Bond Fund

Investment Objective

The investment objective of the Sub-Fund is to target a positive total return,
in excess of cash over a rolling three year period, through income and capital
gains by investing in a broad range of global fixed income asset classes and
associated derivative instruments.

Investment Policy
The Sub-Fund may make use of a variety of instruments / strategies in order
to achieve the Sub-Fund'’s objective.

The Sub-Fund may invest in securities of any credit rating quality, including
unrated securities.
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Instruments may include, but not limited to, floating rate notes, perpetual
bonds, forward foreign exchange contracts (including non-deliverable
forwards), interest rate futures, bond futures and OTC swaps (such as
interest rate swaps, credit default swaps, credit default swaps on indices and
total return swaps), and options.

Strategies may include, but are not limited to duration, sector, region,
security, yield curve, credit and active currency strategies for investment and
hedging purposes.

The Sub-Fund may invest up to:

e 100% of its net assets in non-investment grade securities including
up to 20% of its net assets in distressed debt securities.

e 20% of its net assets in contingent convertible bonds.

e 30% of its net assets in asset-backed securities (“ABS”) and
mortgage-backed securities (“MBS”), including up to 10% of its net
assets in non-investment grade ABS and/or MBS. ABS/MBS
include, but are not limited to, residential mortgage-backed
securities, commercial mortgage-backed securities, and
collateralised loan obligations. The ABS and MBS may be
leveraged.

e 20% of its net assets in China onshore bonds traded through the
Bond Connect.

e 50% of its net assets in total return swaps. The total return swaps
are unfunded. The underlyings to such total return swaps consist of
a range of securities or indices that the Sub-Fund may invest in
according to the Sub-Fund’s investment objective and policy,
including but not limited to, government bonds, corporate bonds and
secured debt. Total return swaps are used to achieve the investment
objective of the Sub-Fund.

The Sub-Fund may use derivative instruments with the aim of making
investment gains in line with the Sub-Fund’s objective, to reduce risk or to
manage the Sub-Fund more efficiently.

The Sub-Fund’'s major part of currency exposure is hedged to Base
Currency, although it may also be exposed (through investments or cash) to
other currencies.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions” in
the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further detalils.

Performance Target
To outperform the Euro Short-Term Rate by at least 2.5% per annum, before
the deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the Euro Short-Term
Rate, as this forms the basis of the Sub-Fund’s Performance Target. For
currency hedged Share Classes, the rate that corresponds with the relevant
Share Class currency is used as the basis of the performance comparison.
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The Investment Manager has complete discretion to choose investments for
the Sub-Fund and is not constrained by a benchmark.

Investment Strategy

The Investment Manager follows a highly flexible, 'go anywhere' approach
to investing in bonds globally, without restrictions of a benchmark. The
disciplined investment process considers the relative risks and potential
returns from a wide variety of bond assets while seeking to maintain a
moderate level of volatility.

Other information

The Sub-Fund is denominated in EUR.

Global risk exposure of the Sub-Fund is determined using the absolute Value
at Risk (VaR) approach.

The Sub-Fund’s expected level of leverage is 500% of the Sub-Fund’s total
net asset value.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek a combination of
capital and income returns, exceeding that of cash (over a rolling 3-year
period) through exposure to a broad range of global fixed income asset
classes. Investors should ensure they understand risks of the Sub-Fund and
can accept the potential for loss. Investors in the Sub-Fund should plan to
invest their money for the medium to long term.

Euro High Yield Bond Fund

Investment Objective
The Sub-Fund aims to provide a return, from a combination of income and
capital growth over the long term.

Investment Policy

The Sub-Fund will invest at least 70% of its net assets in sub investment
grade corporate debt securities with a credit rating equivalent to BB+ or lower
and denominated in Euros and Sterling. The Sub-Fund can invest in fixed
and variable rate and index-related securities issued by corporate,
government, supranational institutions and local and regional agencies.

The Sub-Fund may make use of a variety of instruments / strategies in order
to achieve the Sub-Fund'’s objective.

Instruments may include, but not limited to, asset and mortgage backed
securities, convertible bonds, perpetual bonds, structured notes, options,
OTC swaps (such as interest rate swaps, credit default swaps, credit default
swaps on indices and total return swaps), and forward foreign exchange
contracts.

Strategies may include, but are not limited to sector, region, security and
credit strategies for investment and hedging purposes.

The Sub-Fund may invest up to:

e 30% of its net assets in investment grade securities.

e 20% of its net assets in contingent convertible bonds.

e 20% of its net assets in asset-backed securities (“ABS”) and
mortgage-backed securities (“MBS”). ABS/MBS include, but are not
limited to, residential mortgage-backed securities, commercial
mortgage-backed securities, and collateralised loan obligations. The
ABS and MBS may be leveraged.

e 20% of its net assets in total return swaps.
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The Sub-Fund may use derivative instruments with the aim of making
investment gains in line with the Sub-Fund’s objective, to reduce risk or to
manage the Sub-Fund more efficiently.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in cash and
Money Market Instruments.

The Sub-Fund’'s major part of currency exposure is hedged to Base
Currency, although it may also be exposed (through investments or cash) to
other currencies.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions” in
the section “Further Information” of the Luxembourg Prospectus.

Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further details.

Performance Target

To outperform the ICE BofAML European Currency Non-Financial High Yield
Constrained Index (100% Hedged) by 1.75% per annum, before the
deduction of charges, over any 5-year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the ICE BofAML
European Currency Non-Financial High Yield Constrained Index (100%
Hedged), which is broadly representative of the bonds in which it may invest,
as this forms the basis of the Sub-Fund’'s Performance Target. The
Investment Manager has discretion to choose investments for the Sub-Fund
with weightings different to the index or not in the index, but at times the
Sub-Fund may hold investments similar to the index.

The benchmark against which the performance of the Sub-Fund is measured
is not sustainability-related. The Sub-Fund does not, nor is it seeking to,
designate an index as a reference benchmark for the purpose of attaining
environmental or social characteristics. The benchmark is used for financial
comparison purposes only.

Investment Strategy

The Investment Manager seeks to provide a high overall yield and potential
for capital growth by investing primarily in euro and sterling denominated sub
investment grade rated corporate bonds. The investment process combines
rigorous fundamentally driven security selection from the credit analysts,
which is expected to be the largest driver of performance, with asset
allocation views.

Other information

The Sub-Fund is denominated in EUR.

Global risk exposure of the Sub-Fund is determined using the relative Value
at Risk (VaR) approach.

The Sub-Fund’s expected level of leverage level is 75% of the Sub-Fund’s
total net asset value.

The Sub-Fund’s reference portfolio used in relative VaR calculations is ICE
BofA Merrill Lynch European Currency Non-Financial High Yield
Constrained Index.
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Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek an overall income
with the potential for capital growth through exposure to Euro and Sterling
denominated high yield bonds. Investors should ensure they understand the
risks of the Sub-Fund, and can accept the potential for loss. Investors in the
Sub-Fund should plan to invest their money for the medium to long term.

Global
Fund

High Yield Bond

Investment Objective
The Sub-Fund aims to provide an income with the potential for capital growth
over the long term.

Investment Policy

The Sub-Fund will invest at least 80% of its net assets in sub investment
grade corporate debt securities of issuers with a credit rating equivalent to
BB+ or lower. The Sub-Fund can invest in fixed and variable rate and index
related securities issued by corporate, government, supranational
institutions and local and regional agencies.

The Sub-Fund may make use of a variety instruments / strategies in order to
achieve the Sub-Fund’s objective.

Instruments may include, but not limited to asset and mortgage backed
securities, convertible bonds, perpetual bonds, structured notes, exchange
traded derivatives, OTC swaps (such as interest rate swaps, credit default
swaps, credit default swaps on indices and total return swaps), forward
foreign exchange contracts and preferred stocks.

Strategies may include, but are not limited to sector, region, security and
credit strategies for investment and hedging purposes.

The Sub-Fund may invest up to:

e 20% of its net assets in investment grade securities.

e 20% of its net assets in contingent convertible bonds.

e 20% of its net assets in asset-backed securities (“ABS”) and
mortgage-backed securities (“MBS”). ABS/MBS include, but are not
limited to, residential mortgage-backed securities, commercial
mortgage-backed securities, and collateralised loan obligations. The
ABS and MBS may be leveraged.

e 20% of its net assets in total return swaps.

The Sub-Fund may use derivative instruments with the aim of making
investment gains in line with the Sub-Fund’s objective, to reduce risk or to
manage the Sub-Fund more efficiently.

For treasury management and/or defensive purposes (e.g. in case of
unfavourable market conditions), the Sub-Fund may invest in cash and
Money Market Instruments.

The Sub-Fund’'s major part of currency exposure is hedged to Base
Currency, although it may also be exposed (through investments or cash) to
other currencies.

Use of Ancillary Liguid Assets

The Sub-Fund may hold up to 20% in its net assets in ancillary liquid assets
as described in greater detail under the heading “Investment Restrictions” in
the section “Further Information” of the Luxembourg Prospectus.
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Sustainable Finance Disclosure Regulation Categorisation

Promotes environmental and social characteristics, as defined under Article
8 of SFDR. For additional information please refer to “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus for further details.

Performance Target

To outperform the ICE BofAML Global High Yield Constrained Index (100%
Hedged) by 1.75% per annum, before the deduction of charges, over any 5-
year period.

Active Management and Benchmark Usage

The Sub-Fund is actively managed with reference to the ICE BofAML Global
High Yield Constrained Index (100% Hedged), which is broadly
representative of the bonds in which it may invest, as this forms the basis of
the Sub-Fund’'s Performance Target. The Investment Manager has
discretion to choose investments for the Sub-Fund with weightings different
to the index or not in the index, but at times the Sub-Fund may hold
investments similar to the index.

Investment Strategy

The Investment Manager seeks to provide a high overall yield and potential
for capital growth by investing primarily in sub investment grade rated
corporate bonds across global high yield markets. The investment process
combines rigorous fundamentally driven security selection from the credit
analysts, which is expected to be the largest driver of performance, with
asset allocation views at the fund and regional levels.

Other information

The Sub-Fund is denominated in USD.

Global risk exposure of the Sub-Fund is determined using the relative Value
at Risk (VaR) approach.

The Sub-Fund’s expected level of leverage level is 100% of the Sub-Fund’s
total net asset value.

The Sub-Fund’s reference portfolio used in relative VaR calculations is ICE
BofA Merrill Lynch Global High Yield Constrained Index.

Profile of the typical investor:

A typical investor will invest into this Sub-Fund to seek an overall income
with the potential for capital growth through exposure to global high yield
bonds. Investors should ensure they understand the risks of the Sub-Fund
and can accept the potential for loss. Investors in the Sub-Fund should plan
to invest their money for the medium to long term.

5.2: Please refer to the section headed “Funds” in the Luxembourg Prospectus for information on how the
global risk exposure for each Sub-Fund is determined. Where the Expected Level of Leverage is disclosed for
each relevant Sub-Fund please note that this only is an indicative level and is not a regulatory limit. This level
of leverage will vary over time under differing market conditions as the investment manager seeks to ensure
that the Sub-Fund meets its investment objective rather than any Expected Level of Leverage. The latest
annual report and accounts will provide the actual levels of leverage over the past period and additional
explanations in relation to this figure.

5.3: You should note that the Additional Information required to be disclosed under paragraph 14 of the ESG
Circular may be found in the SFDR Annex of each ESG Fund which is appended under “Appendix 1 -
Sustainability Approach” of the Luxembourg Prospectus, and/or on the Investment Manager’s website at
www.janushenderson.com.
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5.4: The Fund and the Depositary have entered into a securities lending programme with J.P. Morgan SE as
the Securities Lending Agent for the purposes of efficient portfolio management and in order to generate
income. As at the date of this Prospectus, all the Sub-Funds may engage in securities lending transactions on
a continuous basis.

The Sub-Funds may, for the purposes of efficient portfolio management and to generate income, enter into
securities lending transactions on a continuous basis.

Under such arrangements, a Sub-Fund’s securities are transferred temporarily to approved borrowers in
exchange for collateral. Securities lending may involve additional risks for the Company. Under such
arrangements, Sub-Funds will have a credit risk exposure to the counterparties to any securities lending. The
extent of this credit risk can be by receipt of adequate collateral.

Assets that may be subject to securities lending transactions include shares, stocks, debentures, bonds, notes
or other like obligations, whether issued in certificated or uncertificated form, and any certificates, receipts,
warrants or other instruments representing rights to receive, purchase or subscribe for the same that are
commonly traded or dealt in on securities exchanges or financial markets.

The Securities Lending Agent is given discretion to act as agent on behalf of the relevant Sub-Funds in respect
of entering into securities lending. Furthermore, the Securities Lending Agent will ensure that sufficient value
and quality of collateral is received before or simultaneously with the movement of loaned securities. This will
then be held throughout the duration of the loan transaction and only returned once the lent asset has been
received or returned to the relevant Sub-Fund. The Securities Lending Agent will also monitor and maintain
all operational aspects of the assets while they are on loan.

Securities lending generates additional revenue for the benefit of the relevant Sub-Fund. 92% of such revenue
will be for the benefit of the relevant Sub-Fund, with a maximum of 8% being retained by the Securities Lending
Agent to cover the direct and indirect costs of running the lending programme and providing the requisite
operational and collateral infrastructure, plus the compliance and risk oversight. The Securities Lending Agent
is not related to the Investment Manager. The Sub-Funds do not intend to lend the securities of the scheme
to its related corporations.

The Securities Lending Agent charges a fee of up to 0.05% of the reinvested cash collateral for its cash
collateral management services. This fee is deducted from the cash collateral reinvestment return before any
securities lending revenue is then apportioned between the relevant Fund and the Securities Lending Agent.
After such deduction, 92% of the reinvestment return will be for the benefit of the relevant Sub-Fund, with a
maximum of 8% being retained by the Securities Lending Agent.

Further details will be contained in the Fund’s annual reports.

An overview of the usage of securities lending for the Sub-Funds is set out below:

Securities Lending Maximum permitted level Maximum expected level
Specialist Sub-Funds 50% 30%
Regional Sub-Funds 50% 30%

Bond Sub-Funds 50% 30%

This information is accurate as at the date of this Singapore Prospectus, the expected levels may be exceeded, up to the
maximum indicated, depending on market conditions (e.g. during times of market volatility). The latest annual report and
accounts will provide the actual levels over the past period.

The Sub-Funds do not engage in securities borrowing.

The fee arrangements in relation to securities lending can give rise to conflicts of interest where the risks are
borne by the lender, but the fees are shared by the lender and its agent and where the agent may compromise
on the quality of the collateral and the counterparty. Please see the “Conflicts of Interest” section in this
Prospectus for further details on conflicts.
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Securities lending is a form of efficient portfolio management that is intended to enhance the returns for a fund
in a risk controlled manner. The lender will receive a fee from the borrowing counterparty and, although giving-
up voting rights on lent positions, retains the right to dividends.

The Fund and the Depositary currently do not expect conflicts of interest to arise in relation to such securities
lending transactions. However, should any potential conflicts of interest arise, such conflicts of interest will be
managed in accordance with Paragraph 16 of this Singapore Prospectus.

Securities lending may involve additional risk for the Fund. Please refer to paragraphs 11.2 of the section
headed “Further Information” in the Luxembourg Prospectus for further information.

5.5: Further details of the investments and investment restrictions applying to each of the Sub-Funds are set
out in the section “Funds” as well as under the heading “Investment Restrictions” in the section “Further
Information” of the Luxembourg Prospectus.

6. FEES, CHARGES AND EXPENSES

6.1: The current fees, charges and expenses applicable to the Sub-Funds on offer in Singapore are set out in
the tables below. You should check with the agent or distributor through whom you subscribe for shares of the
Fund whether they impose other fees and charges not included in the Prospectus.

Current fees, charges and expenses | Class A Shares and Class S Shares
payable by You*

Initial charge Up to 5.00% of the total amount invested (which equals a
maximum of 5.26% of the net asset value of the Shares).

Trading fee Up to 1.00% of the gross amount being redeemed if redeemed
within 90 calendar days of purchase.

Switching charge Up to 1.00% of the gross amount being switched between Sub-
Funds.

Current fees, charges and expenses payable by the Sub-Funds

Management fees Class A Shares

0.75% p.a. for the

e Total Return Bond Fund

e Global High Yield Bond Fund

e Euro High Yield Bond Fund

e Emerging Markets Debt Hard Currency Fund
a) Retained by the Management Company: 33% to 100% of the
Management Fee*

b) Paid by the Management Company to distributor / financial
adviser (trailer fee): 0% to 67% of the Management Fee*

1.20% p.a. for all other Sub-Funds
a) Retained by the Management Company: 29% to 100% of the
Management Fee*

b) Paid by the Management Company to distributor / financial
adviser (trailer fee): 0% to 71% of the Management Fee*

The management fee may be increased with the consent of the
Directors, to a maximum rate of 1.50% p.a. in respect of Class A
Shares of any Sub-Fund.

Class S Shares

2.00% p.a. for the Pan European Absolute Return Fund

a) Retained by the Management Company: 37.5% to 100% of the
Management Fee*
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b) Paid by the Management Company to distributor / financial
adviser (trailer fee): 0% to 62.5% of the Management Fee*

* These percentages are subject to change from time to time
without prior notification. Your financial adviser or distributor is
required to disclose to you the amount of trailer fee it receives.

Performance fees

20% of the outperformance of the NAV relative to the Hurdle NAV
(subject to the High Water Mark) for the Biotechnology Fund and
the Pan European Absolute Return Fund;

10% of the outperformance of the NAV relative to the Hurdle NAV
(subject to the High Water Mark) for all other Sub-Funds (save for
the China A-Share Fund, the China Opportunities Fund, the
Global Sustainable Equity Fund, the Sustainable Future
Technologies Fund, the US Sustainable Equity Fund and the
Bond Sub-Funds which do not charge a Performance Fee).
Further details of the Performance Fees are set out below.

Shareholder servicing fee

Class A Shares: 0.25% in respect of the Bond Sub-Funds and
0.50% p.a. in respect of all other Sub-Funds
Class S Shares: Currently Nil

Depositary and custody fees and
expenses

Depositary fee*: The Depositary is entitled to receive out of the
assets of each Sub-Fund, a fee for fiduciary services, which is set
at a rate of 0.006%, subject to a minimum fee of GBP1,200
(USD1,800)

Custody fee*: The Depositary is entitled to receive out of the
assets of each Sub-Fund, custody fees comprising asset-based
fees and transaction-based fees that vary depending on the
market in which a particular Sub-Fund invests; these fees will not
exceed 0.65% per annum and GBP120 (USD190) per transaction
respectively.

Registrar and Transfer Agency Fees

Upto 0.12% p.a.b

Administration Fees and Expenses

Up to 0.18% p.a.b

Performance Fees

Technical Terms

“Net Asset Value per Share” or “NAV” means the published price per Share of the relevant Share Class.

“Current Day Net Asset Value per Share” or “Current Day NAV” means the NAV before any change to

Performance Fee accrual on that day.

“Gross Net Asset Value per Share” or “Gross NAV" means the NAV before any deduction is made
for any Performance Fee accrual but after the deduction of all other fees, charges and expenses included in

the NAV.

“Crystallisation” or “Crystallise” means the point at which any Performance Fee becomes payable to the

Investment Manager.

4 The actual fees paid will be disclosed in the semi annual and annual reports of the Fund.
5 The actual fees paid will be disclosed in the semi annual and annual reports of the Fund.
% The actual fees paid will be disclosed in the semi annual and annual reports of the Fund.
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“High Water Mark” or “HWM” means the initial launch price of the Share Class for the first Crystallisation
Period or, in subsequent Crystallisation Periods, the NAV at the end of the last Crystallisation Period where
Crystallisation occurs and a Performance Fee is paid. The High Water Mark is adjusted for any distribution
paid.

“Crystallisation Period” for the relevant Share Class of each Sub-Fund is the 12 month period starting 1 July
and ending 30 June the following year.

“Hurdle Rate” means a rate of return that the relevant Share Class must achieve before it can charge a
Performance Fee. It may be a set percentage or it may be referenced to a financial rate or index.

“Hurdle NAV” is calculated by applying the relevant Share Class’ Hurdle Rate to the High Water Mark and is
used in combination with the High Water Mark to determine whether a Performance Fee can be accrued. At
the start of the Crystallisation Period the Hurdle NAV will equal the High Water Mark. Thereafter, the Hurdle
NAV will be calculated by multiplying the prior day Hurdle NAV by the daily hurdle rate of return.

Performance Fee Calculation Methodology

Daily Accrual

At each Valuation Point, the Performance Fee accrual adjustment is calculated by comparing the difference
between the prior day’s NAV and the Current Day NAV, with the change in the relevant Hurdle NAV, multiplied
by the number of Shares in issue at that Valuation Point.

A Performance Fee is accrued where the NAV outperforms the relevant Hurdle NAV (subject to the High Water
Mark).

The Performance Fee accrual will never fall below zero.

The cumulative Performance Fee accrual adjustments from the beginning of the Crystallisation Period will be
included in the calculation of the NAV of each Share Class on that day. Accrual adjustments will also be made
to reflect the impact of net cashflows.

The maximum Performance Fee accrual at each Valuation Point is capped at the Performance Fee percentage
rate multiplied by (i) the difference between the Gross NAV and the higher of the High Water Mark and the
Hurdle NAV and (ii) the number of Shares in issue at that Valuation Point.

Crystallisation Period End
If at the end of a Crystallisation Period, the Gross NAV is above the High Water Mark and the Hurdle NAV, a
Performance Fee may be accrued and Crystallised.

If at the end of a Crystallisation Period, the Gross NAV is below the Hurdle NAV or the High Water Mark, no
Performance Fee will be accrued until the Gross NAV rises above both the High Water Mark and the Hurdle
NAV.

Should a Performance Fee not Crystallise at the end of a Crystallisation Period, any underperformance is
carried into the new Crystallisation Period. The High Water Mark for the purpose of calculating the
Performance Fee in the new Crystallisation Period will be the relevant High Water Mark as at the date when a
Performance Fee was last paid.

Payment/Crystallisation

Crystallisation of the Performance Fee may occur on any net redemption on a Dealing Day in respect of the
redeemed Shares and on the last Dealing Day of each Crystallisation Period, in both cases provided that the
relevant conditions have been met as described in the “Performance Fee Calculation Methodology” sub-
section of this section and in the Luxembourg Prospectus. Any Performance Fee accrued within the relevant
Share Class at that point is due to the Investment Manager and is payable as soon as practicable.
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The Performance Fee Crystallised on net redemptions in respect of the redeemed Shares will be calculated
on a pro rata basis with reference to the total Performance Fee accrued as at the redemption date. Once the
Performance Fee has Crystallised, no refund will be made in respect of any Performance Fee paid out at that
point even if the NAV of the relevant Share Class subsequently falls below the High Water Mark and/or the
Hurdle NAV.

High Water Mark

The High Water Mark represents the highest NAV achieved in respect of a Share Class and is designed to
ensure that investors will not be charged a Performance Fee in respect of any Dealing Day on which the NAV
is below the highest level achieved. A Hurdle rate (which may be a set percentage or reference to a financial
rate or index) will be applied to the High Water Mark in determining the Hurdle NAV. A Performance Fee is
only charged where the NAV has increased above both the High Water Mark and the Hurdle NAV.

A High Water Mark cannot be reset downwards except to reflect any distribution that is paid.

So if, at the end of the Crystallisation Period, the NAV has fallen below the High Water Mark, then the High
Water Mark will remain unchanged until the relevant Share Class is no longer underperforming (i.e. the High
Water Mark for the purpose of calculating the Performance Fee in the new Crystallisation Period will be the
relevant High Water Mark as at the date when a Performance Fee was last paid).

No equalisation arrangement

Investors should note that the Sub-Funds do not apply any equalisation in calculation of Performance Fee.
That means there is no adjustment of equalisation credit or equalisation losses on an individual Shareholder
basis based on the timing the relevant Shareholder subscribes or redeems the relevant shares during a
Crystallisation Period. The price at which Shareholders subscribe or redeem Shares at different times during
a Crystallisation Period will be affected by the performance of the Sub-Funds (as the subscription price and
redemption price will be based on the NAV per Share after accrual of performance fee as calculated in
accordance with the above) and the level of subscriptions and redemptions, which could have a positive or
negative effect on the performance fee borne by them.

For instance, a Shareholder will be advantaged if he subscribes to a Sub-Fund during the course of a
Crystallisation Period when no Performance Fee is accrued on the subscription day, and redeems prior to the
end of such Crystallisation Period when the NAV per Share has increased compared to the subscription price
but no Performance Fee is accrued on the redemption day. Thus, no Performance Fee is payable even though
he has made a profit.

Likewise, a Shareholder might be disadvantaged if he subscribes to a Sub-Fund when the NAV per Share is
below the High Water Mark but above the Hurdle NAV, and then the NAV per Share subsequently increases
above the High Water Mark but rises at slower rate than the increase in the Hurdle NAV. In that event a
Shareholder could pay a performance fee at the end of a Crystallisation Period or on net redemption whereas
the investor’s actual NAV performance lagged that of the Hurdle NAV.

Illustration

The following examples are for illustrative purposes only and are intended as an aid to understanding how the
Performance Fee will work in practice and cover the impact of fluctuations within two consecutive
Crystallisation Periods during a sample two-year period. These examples are not a representation of the actual
performance of the Sub-Funds or of the Hurdle NAV.

Please also note the following parameters or assumptions used in the examples below for illustration purposes:

e four valuation points occur in each of the illustrated Crystallisation Periods. In practice, the Sub-Fund
is valued on a daily basis;

the Performance Fee percentage is set at 10% of the outperformance of the NAV of the relevant Share Class
relative to the Hurdle NAV (subject to the High Water Mark) as in the case of all relevant Sub-Funds which
may charge a Performance Fee (save for the Biotechnology Fund and the Pan European Absolute Return
Fund where the Performance Fee percentage is 20%).
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Crystallisation Period 1

Items. | Valuation Point 1 2 3 4
A. Current Day NAV €1.0000 | €1.1000 |€0.9602 | € 1.0500
B. Current Day NAV performance
(i.e. item A as at the relevant Valuation
Point — item G as at the previous €0.1000 | -€0.1300 | €0.0800
Valuation Point)
Gross NAV €1.0000 | €1.1000 | €0.9700 | € 1.0500
High Water Mark €1.0000 | €1.0000 |€1.0000 | €1.0000
C. Hurdle NAV €1.0000 | €1.0020 |€0.9990 | € 1.0020
D. Hurdle NAV performance € 0.0020 | -€0.0030 | €0.0030
(i.e. item C as at the relevant Valuation
Point — item C as at the previous

Valuation Point)

E. Outperformance €0.0980 | €0.1270 | €0.0770
(i.e. item B — item D both as at the
relevant Valuation Point)

F. Cumulative outperformance €0.0980 | -€0.0290 | €0.0480
(i.e. item E as at the relevant valuation
point + item F as at the previous
valuation point)

Performance Fee based on relative € 0.0098 | €0.0000 | € 0.0048

performance (10% of cumulative

outperformance)

Maximum Performance Fee € 0.0098 | €0.0000 |€0.0048

Performance Fee accrued € 0.0098 | €0.0000 |€0.0048
G. NAV €1.0000 | €1.0902 | €0.9700 | €1.0452

No account is taken of the impact of initial charges in these examples.

Valuation point 1
At the start of the Crystallisation Period, the NAV of the particular Share Class is €1.0000, the Current Day
NAYV is €1.0000 and the High Water Mark and Hurdle NAV is €1.0000.

Valuation point 2

At valuation point 2, the Current Day NAV has risen to €1.1000, a performance of €0.1000 compared to the
NAV at valuation point 1. The Hurdle NAV has increased to €1.0020, a performance of €0.0020 from valuation
point 1. The Current Day NAV has outperformed the Hurdle NAV by €0.0980 and a Performance Fee of
€0.0098 will be accrued (10% of €0.0980). This Performance Fee is accrued in the Share Class resulting in a
NAV of €1.0902. An investor buying Shares at this point will pay €1.0902 per Share.

Valuation point 3

At valuation point 3, the Current Day NAV has fallen by €0.1300 to €0.9602 from a NAV of €1.0902. The
Hurdle NAV has fallen €0.0030 from €1.0020 to €0.9990. The Current Day NAV has underperformed the
Hurdle NAYV at this valuation point by €0.1270 and cumulatively over the Crystallisation Period by €0.0290. As
the Share Class has underperformed the Hurdle NAV over the Crystallisation Period, the Performance Fee
accrued to this point (€0.0098) is no longer due. This means the NAV will now be €0.9700. Consequently, if
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an investor subscribes at valuation point 1 or valuation point 2 and redeems at this valuation point, they will
receive less than they initially invested but will not have paid any Performance Fee.

Valuation point 4

At valuation point 4, the Current Day NAV has risen to €1.0500, a performance of €0.0800 compared to the
NAV at valuation point 3. The Hurdle NAV has risen by €0.0030 from €0.9990 to €1.0020. The Current Day
NAV and the Gross NAV have both outperformed the Hurdle NAV by €0.0770 at this valuation point and have
both outperformed the Hurdle NAV by €0.0480 over the Crystallisation Period. The total Performance Fee
accrued is €0.0048 (10% of €0.0480). As this is the end of the Crystallisation Period the Performance Fee of
€0.0048 will be Crystallised and paid to the Investment Manager.

Impact of worked examples on individual investors
If we examine the case of three separate investors, the respective impacts will be as follows:

Investor A
Investor A invested at valuation point 1 and held their Shares throughout the Crystallisation Period.

The Shares acquired by the Investor A at a NAV of €1.0000 will incur a Performance Fee of €0.0048 per Share
at valuation point 4 due to the outperformance of €0.0480 in the Current Day NAV above the Hurdle NAV over
the Crystallisation Period.

Investor B
Investor B invested at valuation point 1 and sold their Shares at valuation point 2

The Shares acquired by Investor B at a NAV of €1.0000 and sold at a NAV of €1.0902 at valuation point 2
have incurred a total Performance Fee of €0.0098 due to the outperformance of €0.0980 in the Current Day
NAV above the Hurdle NAV at this valuation point in the Crystallisation Period. If at this valuation point, there
are net redemptions, the accrued Performance Fee in relation to the net redemptions will Crystallise and will
be paid to the Investment Manager payable as soon as practicable.

Investor C
Investor C invested at valuation point 3 and held their Shares until valuation point 4

The Shares acquired by Investor C at a NAV of €0.9700 at valuation point 3 have increased in value by €0.0800
to a Current Day NAV of €1.0500 at valuation point 4. However, they will only incur a Performance Fee on the
cumulative outperformance over the Crystallisation Period of €0.0480 rather than their actual outperformance
received at that valuation point of €0.0770. The Performance Fee paid will be €0.0048 (10% of €0.0480).

High Water Mark and Hurdle NAV Reset

Since valuation point 4 is the end of the Crystallisation Period, the cumulative accrual for the Performance Fee
has now Crystallised and the High Water Mark is reset at €1.0452 per Share. The Hurdle NAV is also reset at
€1.0452 per Share. The Performance Fee Crystallised at this point will not be refunded even if the NAV of the
relevant Share Class falls below the reset High Water Mark and/or Hurdle NAV, although no Performance Fee
will be accrued in the new Crystallisation Period until the new Hurdle NAV and the new High Water Mark is
exceeded.

Crystallisation Period 2

Items. | Valuation Point 5 6 7 8
A. Current Day NAV €1.0452 €1.2352 €1.3212 € 1.0062
B. Current Day NAV performance € 0.1900 € 0.1000 -€ 0.3000

(i.,e. item A as at the relevant
Valuation Point — item G as at the
previous Valuation Point)

Gross NAV €1.0452 € 1.2352 €1.3352 € 1.0352
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High Water Mark €1.0452 € 1.0452 €1.0452 € 1.0452
C. Hurdle NAV €1.0452 € 1.0952 € 0.9952 € 0.8952
D. Hurdle NAV performance € 0.0500 -€0.1000 | -€0.1000

(i.,e. item C as at the relevant

Valuation Point — item C as at the

previous Valuation Point)
E. Outperformance € 0.1400 € 0.2000 -€ 0.2000

(i.e. item B — item D both as at the
relevant Valuation Point)
F. Cumulative outperformance € 0.1400 € 0.3400 € 0.1400
(i.,e. item E as at the relevant
valuation point + item F as at the
previous valuation point)

Performance Fee based on relative € 0.0140 € 0.0340 € 0.0140

performance (10% of cumulative

outperformance)

Maximum Performance Fee € 0.0140 € 0.0290 € 0.0000

Performance Fee accrued € 0.0140 € 0.0290 € 0.0000
G. NAV € 1.0452 €1.2212 € 1.3062 € 1.0352

Valuation point 5
At valuation point 5, which is immediately after valuation point 4, the NAV of the particular Share Class is
€1.0452 and the High Water Mark and Hurdle NAV have been reset to €1.0452 per Share.

Valuation point 6

At valuation point 6, the Current Day NAV has risen to €1.2352, a performance of €0.1900 compared to the
NAV at valuation point 5. The Hurdle NAV has increased by €0.05 to €1.0952 from valuation point 5. The
Current Day NAV has outperformed the Hurdle NAV by €0.1400 and a Performance Fee of €0.0140 will be
accrued (10% of €0.1400). This Performance Fee is accrued in the Share Class resulting in a NAV of €1.2212.
An investor buying Shares at this point will pay €1.2212 per Share.

Valuation point 7

At valuation point 7, the Current Day NAV has risen by €0.1000 to €1.3212 from a NAV of €1.2212. The
Hurdle NAV has fallen €0.1000 to €0.9952 and is now below the High Water Mark. On a relative basis the
Current Day NAV has outperformed the Hurdle NAV at this valuation point by €0.2000 and by €0.3400 over
the Crystallisation Period. As the Hurdle NAV is now below the High Water Mark, the maximum Performance
Fee calculation is now applicable. The maximum Performance Fee calculation will ensure that the
Performance Fee is based on the positive return of the Gross NAV over the High Water Mark only. The
maximum Performance Fee in this case is the Gross NAV minus the High Water Mark multiplied by 10%. The
Performance Fee accrued for this valuation point will be €0.0290 (€1.3352 minus €1.0452 multiplied by 10%).
This Performance Fee is accrued in the Share Class resulting in a NAV of €1.3062.

Valuation point 8

At valuation point 8 the Current Day NAV has fallen by €0.3000 to €1.0062 from a NAV of €1.3062. The Hurdle
NAV has fallen by €0.1000 to €0.8952. The Current Day NAV has underperformed the Hurdle NAV by €0.2000
at the valuation point and has outperformed the Hurdle NAV by €0.1400 over the Crystallisation Period.
Although the Current Day NAV and Gross NAV have outperformed the Hurdle NAV over the Crystallisation
Period, the Gross NAV is under the High Water Mark and a Performance Fee will not be paid.
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Impact of worked examples on individual investors
If we examine the case of three separate investors the respective impacts would be as follows:

Investor D
Investor D held their Shares throughout the Crystallisation Period.

The NAV of the Shares held by Investor D was €1.0452 at the beginning of the Crystallisation Period and the
Gross NAV was €1.0352 at the end of the Crystallisation Period. As the Gross NAV is under the High Water
Mark of €1.0452, no performance fee is payable.

No Performance Fee is therefore payable in respect of this Crystallisation Period as illustrated in valuation
point 8 above. Accordingly, Investor D will not have paid a Performance Fee.

Investor E
Investor E invested at valuation point 6 and sold their Shares at valuation point 7

The Shares acquired by Investor E at €1.2212 per Share at valuation point 6 and sold at €1.3062 per Share
at valuation point 7 will see the increase of the Performance Fee accrual from €0.0140 per Share (as it was at
valuation point 6) to €0.0290 per Share. If on this valuation point, there are net redemptions, the accrued
Performance Fee in relation to the net redemptions will Crystallise and will be paid to the Investment Manager
payable as soon as practicable.

Investor F

Investor F also invested at valuation point 6 and held their Shares until valuation point 8.

The NAV of the Shares acquired by Investor F was €1.2212 at valuation point 6 and the Gross NAV was
€1.0352 at the end of the Crystallisation Period. As the Gross NAV is under the High Water Mark of €1.0452,
no performance fee is payable.

No Performance Fee is therefore payable in respect of this Crystallisation Period as illustrated in valuation
point 8 above. Accordingly, Investor F will not have paid a Performance Fee.

Further Information

The above examples are for illustrative purposes only and attempt to demonstrate the Performance Fee
methodology that would be used during a sample 2-year period assuming that net redemption / subscription
levels are not large. Large purchases and redemptions can cause distortions to the Performance Fee accrual.
The Investment Manager may choose to use certain techniques to avoid material distortions. The examples
set out above are not a representation of the actual performance of a Sub-Fund or the relevant Share Class.

6.2: A dilution adjustment may be reflected in the buying price and the selling price of a Share for such sum
as may represent the percentage estimate of costs and expenses which may be incurred by the relevant Sub-
Fund under certain conditions. Also known as swing pricing.

Please refer to the paragraphs on ‘Anti-Dilution Measures’ and ‘Swing Pricing’ under the section ‘Buying,
Redeeming and Switching Shares’ of the Luxembourg Prospectus for further information.

7. RISK FACTORS

Performance risk: The value of the Shares in any Sub-Fund and the income from them can fall as well as rise
and you may not realise the value of your initial investment. You should consider and satisfy yourselves as to
the risks of investing in any of the Sub-Funds, the Directors cannot guarantee the extent to which the
investment objectives will be achieved.

Currency/foreign exchange risk: An investment in the Shares of any Sub-Fund may entail exchange rate risks,
as the Shares may be denominated in a currency other than the Singapore Dollar and the underlying assets
of the Sub-Fund may be denominated in a currency or currencies other than the currency of denomination of
the Shares.
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Hedging risk: The Investment Manager reserves the discretion to hedge the foreign currency exposure of a
Sub-Fund either fully, partially or not at all. The use of hedging instruments involves certain special risks
including dependence on the Investment Manager’s ability to accurately predict price movements of derivative
instruments and the related investments being hedged, and imperfect correlation between the hedging
instruments and the investment assets being hedged. Such techniques may have the effect of limiting or
reducing the total returns to the Sub-Fund if the Investment Manager’'s expectations concerning future events
or market conditions prove to be incorrect. It may also increases the costs to the Sub-Fund and could result in
losses greater than if the hedging had not been used.

Risk to Capital Growth: In respect of Distribution Shares, where the generation of income has a higher priority
than growth of capital, the relevant Fund may distribute not only gross income, but also net realised and
unrealised capital gains and, in the case of a number of limited Share Classes only, capital, subject to the
minimum capital requirement imposed by law. You should note that the distribution of dividends in this manner
may result in capital erosion and a reduction in the potential for long-term capital growth.

Concentration risk: Investing in companies that are in similar businesses may be more susceptible to any
single economic market, political or regulatory occurrence affecting that industry or group of industries. The
performance of any Sub-Fund, having its investments focus in a particular industry or sector, may be more
volatile than a fund that does not concentrate its investments.

Share Class heddging risk: In respect of Sub-Funds currently offering Hedged Share Classes, please refer to
the heading “Funds offering Hedged Share Classes” under the “Specific risk considerations applicable to
certain Funds” in the Luxembourg Prospectus for more information on the risks involved.

Risk associated with investing in OTC or off-exchange markets: Investment in OTC markets is speculative and
is relatively illiquid and hence is subject to high volatility. OTC investment's valuation may be difficult to obtain
as reliable information of the issuers and the risks associated to the issuers' business may not be publicly
available. OTC derivatives may have the risk of incorrectly valuing or pricing and they may not fully correlate
with the underlying assets, interest rates or indices as many derivatives are complex and frequently valued
subjectively. Inappropriate valuations can result in higher cash payment requirements in relation to
counterparties or in a loss of value for the relevant Sub-Fund. A direct or parallel relationship between an OTC
derivative and the value of the underlying assets, interest rates or indices from which it is derived may not
always exist.

Investment in OTC markets also exposes the relevant Sub-Fund to the credit of its counterparties and their
ability to satisfy the terms of such OTC contracts. If a counterparty is bankrupt or insolvent, the relevant Sub-
Fund could experience delays in liquidating the position and significant losses, including declines in the value
of its OTC investment during the period in which the Investment Manager seeks to enforce its rights, inability
to realise any gains on its OTC investment during such period and fees and expenses incurred in enforcing its
rights.

Risk associated with investments in Eurozone (i.e. countries having adopted the Euro as their national
currency in the member state of the European Monetary Union): Sub-Funds investing in companies in the
Eurozone may carry more risk in light of fiscal conditions and concerns over sovereign risk. Potential scenarios
could include, but not limited to, the downgrading of the credit rating of a European country, the default or
bankruptcy of one or more sovereigns within the Eurozone, or the departure of some, or all, relevant EU
Member States from the Eurozone, or any combination of the above or other economic or political events.
These may lead to the partial or full break-up of the Eurozone, with the result that the Euro may no longer be
a valid trading currency. These uncertainties may cause increased volatility, liquidity, price and foreign
exchange risk associated with investments within the Eurozone countries and may adversely impact the
performance and value of the relevant Sub-Fund.

Risks associated with Brexit: The United Kingdom (the “UK") formally left the European Union (the “EU”) on
31 January 2020 and entered into a transition period which lasted until 31 December 2020. The extent of the
impact will depend in part on the nature of the arrangements that are being put in place between the UK and
the EU following the Brexit deal and the extent to which the UK continues to apply laws that are based on EU
legislation.
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The longer term process to implement the political, economic and legal framework between the UK and the
EU is likely to lead to continuing uncertainty and periods of exacerbated volatility in both the UK and in wider
European markets.

Currency volatility resulting from this uncertainty may mean that the returns of the relevant Sub-Funds and
their investments are adversely affected by market movements, potential decline in the value of the British
Pound and/or Euro, and any downgrading of United Kingdom sovereign credit rating. This may also make it
more difficult, or more expensive, for the relevant Sub-Funds to execute prudent currency hedging policies.
This mid to long term uncertainty may have an adverse effect on the economy generally and on the ability of
relevant Sub-Funds and their investments to execute their respective strategies and to receive attractive
returns, and may also result in increased costs to the relevant Sub-Funds.

Risk associated with securities lending: The Sub-Funds may lend its portfolio securities to financial institutions
and expose to the risk that the borrower defaults and fails to return the borrowed securities. The loaned
securities may be secured by cash collateral that may be reinvested and may incur losses or underperforms
relative to other investment options. Parties in a securities lending transaction may fail to comply, either
inadvertently or purposely, with either contractual covenants or laws and regulations governing securities
lending activities. There are also operational issues including market or exchange problems,
miscommunication between lenders and borrowers regarding the terms of transactions between them, failed
reconciliations, missed record dates, incorrect tax entitlements, etc.

You should note that profits originating from the reinvestment of cash collateral and from the securities lending
transactions are split between the securities lending agent and the Fund in accordance with common market
practice. The part of the profits allocated to the securities lending agent will constitute a part of the
remuneration of the securities lending agent.

Sub-Funds investing in China securities: For Sub-Funds that may invest in China securities, including China
A-Shares and China onshore bonds, other than risks involved in emerging market investments contained
under the heading “Specific risk considerations applicable to certain Funds” in the Section “Investment and
Risk Considerations” of the Luxembourg Prospectus, you should also refer to the additional disclosures and
specific risks set out under “Funds investing in China securities”, “Risks relating to China A-Shares market”,
“ Risks relating to the Stock Connect Programs”, “Risks relating to Funds that may invest in companies listed
on the STAR Board of the SSE through the Stock Connect Program” and “Risks relating to the Bond Connect
Program” contained under the heading “Specific risk considerations applicable to certain Funds” in the Section
“Investment and Risk Considerations” of the Luxembourg Prospectus.

Sustainability Risk

A sustainability risk means an environmental, social or governance event or condition that, if it occurs, could
cause an actual or potential material negative impact on the value of the investment. To the extent that ESG
factors (including the six environmental objectives prescribed by the Taxonomy Regulation: climate change
mitigation, climate change adaptation, the sustainable use and protection of water and marine resources, the
transition to a circular economy, pollution prevention and control and the protection and restoration of
biodiversity and ecosystems) represent material risks and/or opportunities to maximising long-term risk-
adjusted returns, they will be considered as part of the Investment Manager’s investment decision making.

When considering an investment for the relevant Sub-Fund, the Investment Manager may analyse a range of
factors or utilise tools as deemed relevant by the Investment Manager, such as:

(A) An issuer’s alignment with international commitments, for example, the Paris Agreement adopted
under the United Nations Framework Convention on Climate Change and the UN 2030 Agenda for
Sustainable Development which recognise the significant changes required across the corporate and
public sectors. The efforts of governments, central banks, regulators and various private sector
industry initiatives to promote this shift, including incentivising investment in sustainable companies,
alongside growing customer and societal demand for sustainable business may lead to enhanced
long-term returns for companies that are better aligned with the ESG factors than their peers; and the
Investment Manager’s investment approach recognises this.
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(B) The Investment Manager employs fundamental security analysis while taking a long-term view and
seeks to identify companies differentiated by their sustainable competitive advantage, strong earnings
potential and shareholder-friendly management teams. As part of its investment process, the
Investment Manager aims to understand the principal drivers of company performance and the
associated risks.

© In addition to proprietary analysis, external research and data on company environmental performance
and controversial business activities is used to assist the Investment Manager in assessing adverse
impacts and may filter into investment decisions.

(D) Through management engagement, the Investment Manager may seek to explore improvements in
reporting, environmental performance and strategic positioning in relation to key sustainability trends
such as the transition to a circular economy. While management engagement is the preferred tool for
examining improved ESG performance, divestment is also an option.

The Investment Manager may challenge an investee company’s commitment to improve on ESG factors in
management engagements, where appropriate and considered to be effective. As part of this, an important
responsibility of the Investment Manager as a long-term investor is to encourage new and existing companies
to make lasting investments in reducing waste, improving efficiency and environmental technology aimed at
driving future sustainable returns.

The likely impacts of sustainability risks on the returns of the relevant Sub-Fund

While the analysis of ESG factors is an integral component across the Investment Manager’s investment
capabilities and one of a number of inputs to the selection of investments and portfolio construction, the
investment process of the Investment Manager is primarily designed to maximise long-term risk-adjusted
returns for Investors. Therefore, in managing the relevant Sub-Fund, the Investment Manager does not
maximise portfolio alignment with sustainability risks as a separate goal in its own right nor does it precisely
attribute the impact of ESG factors on returns for the relevant Sub-Fund.

Sustainability Risk Policy (“Policy”)
The Policy can be found incorporated within Janus Henderson'’s “ESG Investment Policy” in the “About Us —
Environmental, Social and Governance (ESG)” section of the website at www.janushenderson.com.

Sustainable investment risks: For Sub-Funds that follow a sustainable investment approach, they are subject
to the following associated risks:

Concentration risk

The relevant Sub-Fund may be overweight and/or underweight in certain sectors and thus perform
differently than funds that have a similar objective but which do not integrate sustainable investment
criteria when selecting securities.

Subjective judgment in investment selection

In pursuing the sustainable investment approach, the Investment Manager integrates certain
environmental and social sustainability themes into the investment selection process, which involves
analysis of potential investment based on certain “sustainability factors”. Such assessment by the
Investment Manager is subjective in nature and therefore it is possible that the Investment Manager
may not apply the relevant sustainable investment criteria correctly which may lead to the relevant
Sub-Fund foregoing investment opportunities or investing in securities which do not meet the relevant
sustainability criteria.

Exclusion risk

The use of environmental and social criteria may affect the relevant Sub-Fund’'s investment
performance and, as such, the Sub-Fund may perform differently compared to similar funds that do
not use such criteria. Environmental and social exclusion criteria used in the Sub-Fund’s investment
strategy may result in the Sub-Fund foregoing opportunities to buy certain securities when it might
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otherwise be advantageous to do so, and/or selling securities due to their environmental and social
characteristics when it might be disadvantageous to do so.

Reliance on corporate data or third-party information

When assessing a potential investment based on the relevant Sub-Fund’s sustainability criteria, the
Investment Manager is dependent upon information and data from the security issuer and/or third-
parties (which may include providers for research, reports, screening, ratings and/or analysis such as
index providers and consultants). Such information or data may be incomplete, inaccurate or
inconsistent. The lack of a standardized taxonomy may also affect the Investment Manager’s ability to
measure and assess the environment and social impact of a potential investment.

Change in nature of investments

The Investment Manager may have to sell a security held by the relevant Sub-Fund at a
disadvantageous price in the event the business nature of the security issuer changes such that it no
longer meets the Sub-Fund’s sustainability criteria.

Risks relating to Real Estate Investment Trusts (“REITS”): Sub-Funds that invest in REITs and other
companies or funds engaged in property investment, involve risks above those associated with investing
directly in property. In particular, REITs may be subject to less strict regulation than the Sub-Funds themselves
and may experience greater volatility than their underlying assets.

Pandemic Risk: A pandemic is defined as a health epidemic/outbreak of contagious disease occurring
worldwide, or over a very wide area, crossing international boundaries and usually affecting vast numbers of
the global population. Pandemics potentially represent a significant shock to the global financial markets,
where the financial impact is multifaceted, ambiguous and could lead to economic recession. For example,
outbreaks may result in restrictions on travel and public transport and prolonged closures of workplaces which
may have a material adverse effect on the regional or national economies which have imposed such
restrictions and which, in turn, may have a wider impact on the global economy. Accordingly, a significant
outbreak of a health epidemic/pandemic or contagious disease could result in a widespread health crisis and
restrict the level of business activity in affected areas, which may in turn give rise to significant costs to the
Sub-Funds and adversely affect the Sub-Funds’ business and financial results.

Pandemics may result in severe repercussions for the global economy, such as increased volatility, significant
spikes and sharp falls in asset prices, market disruption, increased geopolitical risk, resource constraints, and
illiquidity. It is also impossible to predict with certainty what additional interim or permanent governmental
policies or restrictions may be imposed on the markets and / or the effect of such policies or restrictions on the
ability of any Sub-Fund to implement its investment objective / investment policy. As such, a Sub-Fund may
incur major losses as a result.

Funds Investing in Special Purpose Acquisition Companies (“SPACs")
The following are specific risks concerning SPACs that Investors should understand before investing in a Sub-
Fund:

Dilution risk

Due to the structure of a SPAC there is inherent risk that the relevant Sub-Fund’s level of ownership may drop
significantly due to a number of factors;

e The payment of the sponsors’ fees in shares

e The exercise of warrants issued as part of the IPO

e The issue of equity in relation to the financing of the acquisition.

Lack of transparency

The level of transparency provided in disclosures to SPAC investors is limited as the SPAC has no operations
or history, therefore there is no historical financial information available, and the risk factors are typically limited
and generic in nature, particularly where the acquisition strategy is more broadly defined. Disclosures primarily
consist of a summary of the SPAC’s acquisition strategy and criteria, its capital structure, the biographies of
the directors and officers, and the terms of the underwriting arrangements.
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As regards the third stage (i.e. the acquisition of the target company), it is possible that no approved prospectus
will be published in relation to the business combination unless required under the local law. In such a case
there will be limited insight into actual underlying investments following the acquisition, as opposed to
traditional listed companies whose prospectus is screened by the National Supervisory Authorities, before
being admitted to trading on a regulated market.

Incentives for sponsors
Due to lack of transparency of the SPAC prospectus, it might not be clear whether the sponsors are
unproportionally or unfairly compensated, from the funds collected from the investors in SPACs.

Underwriting costs
Due to lack of transparency of the SPAC prospectus, it might be hard to estimate if the costs of underwriting
fees are borne fairly by SPAC redeeming investors and remaining investors.

For more specific risks concerning SPACs please refer to the sub-heading “Funds Investing in Special Purpose
Acquisition Companies (“SPACs")” under the heading “Specific Risk Considerations Applicable to Certain
Funds in the Section “Investment and Risk Considerations” of the Luxembourg Prospectus.

The general risk factors applicable to the Sub-Funds are contained under the heading “General Risk
Considerations Applicable to All Funds” in the Section “Investment and Risk Considerations” of the
Luxembourg Prospectus while the specific risk factors applicable can be found under the heading “Specific
Risk Considerations Applicable to Certain Funds” in the same section.

8. SUBSCRIPTION FOR SHARES

8.1: Subscription Procedure

You may apply for Shares using relevant the Application Forms through any authorised agent or distributor or
any other sales channels, if applicable. There should be enclosed with the Application Form a certified copy
of the identity card or passport of the applicant, in the case of natural persons, or a certified copy of the articles
of incorporation and extract of the register of companies (or similar documents) in the case of a legal entity.

The Fund reserves the right to reject or scale down as it sees fit at its discretion any application in whole or in
part.

The Fund will accept subscriptions only in the Base Currency as set out in paragraph 2.1 of this Singapore
Prospectus or in the currency of any other Unhedged Share Class or Hedged Share Class. For any unhedged
Share Class of Share, a currency conversion to the Base Currency will take place on subscription, redemption,
switching and distributions at prevailing exchange rates. The value of any share expressed in a non base
currency which is unhedged will be subject to exchange rate risk in relation to the Base Currency.

Where the appropriate additional hedged and/or unhedged Share Classes are not available for offer in
Singapore in relation to a Sub-Fund, Shares may also be bought in any major currency accepted by the
Singapore Representative at the discretion of the Fund.

However, if the currency of investment is different from the currency of denomination of the relevant Share
Class for each Sub-Fund, then the necessary currency conversion will be arranged on behalf, and at the risk
and expense, of the applicant.

Subscriptions using Supplementary Retirement Scheme (“SRS”) monies are currently available through
certain Singapore distributors only. You should contact the relevant Singapore distributors to check on the
availability of such subscriptions. If you intend to purchase Shares using monies in your SRS account, you
should instruct the relevant SRS operator bank for monies to be withdrawn from your SRS account to pay for
the Shares. If cleared monies from your SRS account are not received in respect of your application for Shares,
your application will be deemed to be rejected.

Applicants do not have rights of cancellation of the deal, but may redeem/sell back their shares to the Fund
with associated costs.
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8.2: Minimum Initial Subscription Amount and Minimum Subsequent Subscription

The minimum initial subscription and minimum subsequent subscription for Shares in the Base Currency of,
or currency of any applicable Hedged or Unhedged Share Class in respect of, the relevant Sub-Fund, are as
follows:

uUsD € GBP JPY SGD AUD
Minimum initial subscription 2,500 2,500 1,500 350,000 2,500 2,500
Minimum subsequent subscription | 500 500 300 75,000 500 500

Any currencies marked that are not mentioned in the table above may be available at the discretion of the
Directors. If Share Classes are issued in currencies other than those specifically mentioned, the minimum
initial subsequent investment is the rounded equivalent in the relevant currency of the € amounts mentioned
above. These minima may be waived for reasons including but not limited to facilitating investments in regular
savings schemes. Shares will be issued to three decimal places.

8.3: Dealing Deadline and Pricing Basis

Shares of the Sub-Funds are issued on a forward pricing basis and the purchase price of Shares will not be
ascertainable at the time of application. In purchasing Shares, applicants pay a fixed amount of money, e.g.,
USD2,500, which will buy the applicant the number of Shares obtained by dividing USD2,500 by the purchase
price per Share (exclusive of any initial charge) when it has been ascertained later. The purchase price of
Shares of any Sub-Fund will vary from day to day in line with the net asset value of that Sub-Fund.

Applications for Shares of any Sub-Fund made to the Fund before the Dealing Cut-Off (as defined in the
Luxembourg Prospectus) on any Singapore Business Day (being a day on which the banks in Singapore are
open for business) which is also a Dealing Day (as defined in the Luxembourg Prospectus), will be dealt with
on that Singapore Business Day. Applications received after the Dealing Cut-Off or on a Singapore Business
Day which is not a Dealing Day will be dealt with on the next Dealing Day.

Distributors in Singapore may impose their own more restrictive dealing deadlines. Please contact your
distributor in Singapore to confirm details of the dealing deadline imposed by your relevant distributor.

Shares are allocated at the purchase price per Share calculated at 1.00 p.m. CET, and, for the Biotechnology
Fund, Global Sustainable Equity Fund, Global Property Equities Fund, the Global Technology Leaders Fund
and the Global High Yield Bond Fund, at 4.00 p.m. CET, on the relevant Dealing Day using the latest available
prices of assets.

The purchase price per Share is calculated based on the net asset value of Shares of the relevant Sub-Fund
expressed in the Base Currency, calculated by the Administrator on each Valuation Point. The net asset value
for each Sub-Fund is calculated by determining the value of the assets of the relevant Sub-Fund, including
accrued income, and deducting all liabilities (including all fees and charges), and dividing the resultant sum by
the total number of Shares in the relevant Sub-Fund in issue or allotted at that time, (the resulting amount
being rounded to the nearest two or more decimal places) to give the net asset value per Share of the Sub-
Fund.

A dilution adjustment may be reflected in the buying price and the selling price of a Share for such sum as
may represent the percentage estimate of costs and expenses which may be incurred by the relevant Sub-
Fund under certain conditions. Please refer to information under the paragraphs ‘Anti-Dilution Measures’ and
‘Swing Pricing’ under the section ‘Buying, Redeeming and Switching Shares’ of the Luxembourg Prospectus
for further information.

Details of how the net asset value of the Shares of each Sub-Fund and the method of valuation used are set
out under the headings “Calculation of Net Asset Value and price per share” and “Valuation Principles” in the
Section “Buying, Redeeming and Switching Shares” of the Luxembourg Prospectus.

Shares will be issued to three decimal places.
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8.4: Numerical Example of How Shares are Allotted*

The number of Class A Shares or Class S allotted for a total investment amount of USD2,500.00 at the net
asset value per Share of USD10.00 (assuming an initial charge of 5%) is calculated as follows.

e.g. USD2,500.00 - USD125.00 = USD2,375.00
Total investment amount Initial charge (5%) Investment Amount
UsSD2,375.00 / USD10.00 =  237.500 Shares
Investment amount Purchase price Number of Shares allotted
(Net asset value per
Share)

*Please note that certain Sub-Funds or classes being offered in Singapore may not be denominated in
USD and may be denominated in a different currency. Please refer to paragraphs 2.1 and 8.1 for the
Base Currency of each Sub-Fund and the currency of any Hedged or Unhedged Share Class. In respect
of the relevant minimum initial subscription amounts for each Sub-Fund, please refer to paragraph 8.2
above for details.

*You should note that the above example is purely hypothetical and is not a forecast or indication of
any expectation of performance of the Sub-Funds. The above example is to illustrate how the Shares
will be allotted.

8.5: Contract Notes

Contract notes will normally be sent to you within ten Singapore Business Days from the date of issue of Units.
The contract note will provide full details of the transaction.

8.6: Compulsory Redemption

Should the net asset value of any Sub-Fund fall below USD 25 million, or the Directors deem it appropriate
because it is in the interest of the shareholders, or because of changes in the economic or political situation
affecting the relevant Sub-Fund, the Directors may liquidate that Sub-Fund by redeeming all (but not some) of
the Shares of that Sub-Fund, on the next Dealing Day, and following the expiry of such period of notice or,
after giving thirty days’ prior notice to the Shareholders of that Sub-Fund, divide that Sub-Fund into two or
more Sub-Funds. If such a division falls under the definition of a merger as provided for in Article 41 (1) of the
law of 17 December 2010 regarding undertakings for collective investment or any legislative replacements or
amendments thereof (the “2010 Law"), the provisions hereunder with respect to Sub-Fund mergers shall apply.

For further details, please refer to information under the heading “Liquidation, Merger and De-Merger of Funds
and Share Classes” and in the Section “Further Information” of the Luxembourg Prospectus.

8.7: Regular Savings Plan

Authorised distributors may, at their discretion, allow you to invest in Shares of a Sub-Fund by way of a regular
savings plan (“RSP”). You should check with the relevant authorised distributors on whether any such RSP is
offered and the terms and conditions on which such RSP may be offered.

You may stop your subscription into the RSP, without suffering any penalty, by giving written notice to the
relevant authorised distributor as may be required by that authorised Singapore distributor provided that the
requisite notice period is not longer than the period between your regular subscriptions.

9. REDEMPTION OF SHARES

9.1: Redemption Orders and Redemption Procedure

Redemption for Shares may be made on relevant redemption forms through any authorised agent or distributor
or any other sales channels, if applicable. The redemption order must contain the number, or value (in the
currency in which the relevant Shares were initially subscribed), of Shares to be redeemed, the Sub-Fund of
Shares to be redeemed, the sub-class of Shares to be redeemed, and the name in which the Shares are
registered.
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If redemption proceeds are to be paid in any currency other than the currency of denomination the Share
Class, the currency conversion of such redemption proceeds will be undertaken by the relevant authorised
distributors of the Sub-Fund at applicable rates of exchange and you will have to bear the costs of such
exchange.

9.2: Minimum Holding Amount

You may redeem all or part of your holding, provided that, if the request would reduce a holding in a Sub-Fund
to a value of less than USD2,500, €2,500, GBP1,500, JPY 350,000, SGD2,500 or AUD2,500, such request
will be treated as a request to redeem your entire Shareholding, unless the Fund otherwise determines. For
the avoidance of doubt, there is no minimum redemption amount. These minima may be waived for reasons
including but not limited to facilitating investments in regular savings schemes.

9.3: Dealing Deadline and Pricing Basis

Shares of the Sub-Funds are issued on a forward pricing basis and the redemption price of Shares will not be
ascertainable at the time of request for redemption. The redemption proceeds will be calculated by multiplying
the number of shares to be redeemed by the redemption price per Share when it has been ascertained later
and then deducting any applicable trading fee. The redemption price of Shares of any Sub-Fund will vary from
day to day in line with the net asset value of that Sub-Fund.

Requests for redemption of Shares of any Sub-Fund made to the Fund before the Dealing Cut-Off (as defined
in the Luxembourg Prospectus) on any Singapore Business Day (being a day on which the banks in Singapore
are open for business) which is also a Dealing Day (as defined in the Luxembourg Prospectus), will be dealt
with on that Singapore Business Day. Requests for redemption of Shares received after the Dealing Cut-Off
or on a Singapore Business Day which is not a Dealing Day will be dealt with on the next Dealing Day. This is
subject to the circumstances described under the heading “Possible Deferral or Suspension of Redemptions”
in the Section “Buying, Redeeming and Switching Shares” of the Luxembourg Prospectus.

Shares are redeemed at the redemption price per Share calculated at 1.00 p.m. CET, and, for the
Biotechnology Fund, Global Sustainable Equity Fund, Global Property Equities Fund, the Global Technology
Leaders Fund and the Global High Yield Bond Fund at 4.00 p.m. CET, on the relevant Dealing Day using the
latest available prices of assets.

The redemption price per Share is calculated based on the net asset value of Shares of the relevant Sub-Fund
expressed in the Base Currency, calculated by the Administrator on each Dealing Day. The net asset value
for each Sub-Fund is calculated by determining the value of the assets of the relevant Sub-Fund, including
accrued income, and deducting all liabilities (including all fees and charges), and dividing the resultant sum by
the total number of Shares in the relevant Sub-Fund in issue or allotted at that time, (the resulting amount
being rounded to the nearest two or more decimal places) to give the net asset value per Share of the Sub-
Fund.

Details of how the net asset value of the Shares of each Sub-Fund and the method of valuation used are set
out under the headings “Calculation of Net Asset Value and price per share” and “Valuation Principles” in the
Section “Buying, Redeeming and Switching Shares” of the Luxembourg Prospectus.

9.4: Numerical examples of calculation of redemption proceeds

e.g. 1,000 Shares X USD10.01* = USD10,010.00
Redemption request Net asset value Redemption Proceeds
OR
e.g. 1,000 Shares X USD9.50 = USD9,500.00
Redemption request Net asset value Redemption Proceeds

* For illustrative purposes only. The redemption price depends on the net asset value at the relevant time and
may be above or below the original purchase price. Please note that certain Sub-Funds or classes being
offered in Singapore may not be denominated in USD and may be denominated in a different currency.
Please refer to paragraphs 2.1 and 8.1 for the Base Currency of each Sub-Fund and the currency of
any Hedged or Unhedged Share Class in respect of a Sub-Fund.
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You should note that a trading fee of up to 1% of the gross amount being redeemed may be imposed if Class
A Shares or Class S Shares are redeemed within 90 calendar days of your purchase.

9.5: Payment of Redemption Proceeds
Contract notes will normally be sent out within ten Singapore Business Days of receipt and acceptance of the
redemption form.

Redemption proceeds will normally be paid in the currency in which the relevant Shares were initially
subscribed (unless otherwise specifically requested) within ten Singapore Business Days.

If you had purchased your Shares with SRS monies, your redemption proceeds will be paid to you by
transferring the proceeds to the relevant bank for credit to your SRS account or otherwise in accordance with
the provisions of any applicable law, regulations or guidelines. Where your SRS account has been closed,
your redemption proceeds will be paid to you in accordance with the provisions of any applicable law,
regulations or guidelines.

10. SWITCHING BETWEEN SUB-FUNDS

You may switch all or part of your Shares from one or more of the Sub-Funds into the same Class of one or
more of the other Sub-Funds available in Singapore on any Dealing Day (subject to the minimum limits set out
in paragraph 9.2.)

Orders may be placed in the same manner as applications for subscription of Shares. You must provide details
of the number of Shares to be switched, the Class and sub-class of Shares to be switched, the names of the
relevant Sub-Funds and the name under which the Shares are registered.

The applicable Dealing Day for a switch order will be determined in the same manner as for applications for
subscription of Shares.

The minimum amount that may be switched in respect of a Sub-Fund is USD2,500, €2,500, GBP 1,500, JPY
350,000, SGD 2,500 or AUD2,500, or 250 Shares, whichever value is the smaller. If an order relates to only a
part of your holding in a Sub-Fund, the minimum amount of your holding in that Sub-Fund following the switch
must be USD2,500, €2,500, GBP1,500, JPY 350,000, SGD2,500 or AUD2,500. These minima may be waived
for reasons including but not limited to facilitating investments in regular savings schemes. A switching charge
of up to 1% of the gross amount being switched may be levied at the Principal Distributor’s discretion.

Other currencies may be available at the discretion of the Directors. If Share Classes are issued in currencies
other than those specifically mentioned, the minimum initial subscription and minimum subsequent investment
is the rounded equivalent in the relevant currency of the € amounts mentioned above.

If, as a result of a partial switch of Shares, the value of your remaining Shares falls below the relevant minimum
level for that Sub-Fund, the Fund may require that these Shares be switched or redeemed.

Switching between two Sub-Funds which do not have the same Base Currency or between two Share
Classes denominated in different currencies or switching into and out of Share Classes that are not
denominated in the Base Currency of the relevant Sub-Funds requires foreign currency transactions.
While the foreign currency exchanges are being performed, you may be exposed to a short-term risk
of foreign exchange fluctuation.

11. OBTAINING PRICE INFORMATION

The last available net asset value of the Shares of all the relevant Sub-Funds for the relevant Dealing Day can
be obtained from the website www.janushenderson.com/sg two days after that Dealing Day. In addition, the
Directors of the Fund may, in its discretion, decide to issue unhedged Share Class prices and/or indicative
prices for each Sub-Fund in the relevant currency of the Class. For Shares in the relevant Sub-Fund, prices
may also be made available in Euro, Sterling, US Dollar or Singapore Dollar hedged Share Classes or such
other currencies as the Directors of Janus Henderson Horizon may determine from time to time. Where a
Hedged Share Class is available, it will be expressed with the pre-fix “H” and described, for instance as Class
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A HEUR, Class A HGBP, Class A HUSD, Class AHSGD, Class A HSEK, Class A HCHF etcetera. The Hedged
Share Classes will similarly be offered at a price based on their Net Asset Value plus, if applicable, an initial
charge.

12. SUSPENSION OF THE CALCULATION OF THE NET ASSET VALUE AND
ISSUE, ALLOCATION, CONVERSION, REDEMPTION AND REPURCHASE
OF SHARES

The Fund may, under the Articles of Incorporation, suspend the determination of the net asset value of the
Shares of any particular Sub-Fund and the issue, redemption and switch of such Shares in the circumstances
described under the heading “Possible Deferral or Suspension of Redemptions ” in the Section “Buying,
Redeeming and Switching Shares” of the Luxembourg Prospectus. If total requests for redemptions (including
switches) on any Dealing Day when aggregated with redemption requests received on the earlier Dealing
Days in the same week, are received in respect of a number of Shares of any Sub-Fund which exceed 10%
of the total number of Shares of that Sub-Fund outstanding at the start of that week, the Directors are entitled
to defer any redemption request in whole or in part, so that the 10% level is not exceeded. Any redemption
requests in respect of the relevant Dealing Day so reduced will be effected in priority to subsequent redemption
requests received on the succeeding Dealing Days, subject always to the 10% limit. The limitation will be
applied pro rata to all Shareholders who have requested redemptions to be effected on or as at such Dealing
Day so that the proportion redeemed of each holding so requested is the same for all such Shareholders.
These limits will be used only at times when realising assets of a Sub-Fund to meet unusually heavy
redemption requirements would create a liquidity constraint to the detriment of Shareholders remaining within
the Sub-Fund.

13. LIQUIDITY RISK MANAGEMENT

The Fund operates a liquidity risk management policy which identifies, monitors and manages liquidity risks.
It takes into account the investment strategy; the liquidity profile; the redemption policy and the dealing
frequency to ensure that the liquidity profile of the underlying assets of each Sub-Fund will facilitate compliance
with such Sub-Fund’s obligation to meet redemption requests under normal and exceptional market conditions,
and to seek to achieve fair treatment and transparency for all Investors.

In summary, the Fund’s liquidity risk management policy includes the following aspects:

e Review of how liquid each Sub-Fund’s portfolio is on an ongoing basis and regular assessment of its
ongoing liquidity needs including an assessment of whether the subscription and redemption
arrangement are appropriate to the relevant Sub-Fund’s strategy;

e Regular and ongoing scenario modelling and stress testing to ensure that the Sub-Fund’s position can
withstand changes in market conditions and inform investment decisions. This includes extreme
scenario testing. Normally the stress testing is performed on a quarterly basis but in times of adverse
market conditions or during the period where there are large redemption requests, the stress tests will
be performed more frequently, if necessary;

e Sub-Fund liquidity is systematically modelled making prudent, but realistic, assumptions of how much
of each security could be sold in any one time period. For each Sub-Fund, regardless of its underlying
assets, this information is then aggregated up to give a broad picture of the liquidity path a portfolio
would take were it to be sold as fast as possible, but with minimal market impact. This allows the Sub-
Funds to be broken up by liquidity exposure, and illiquid positions to be highlighted; and

e Liquidity oversight is carried out by the independent risk team, who are functionally independent of the
portfolio management function. The team provides liquidity oversight, and escalates to the Liquidity
Committee. The Liquidity Committee has representatives from the risk function, from distribution and
from the front office. The committee generally meets on a quarterly basis, and is responsible for
identifying and either escalating or resolving liquidity concerns with the Sub-Funds.

The Fund uses the following tools to manage liquidity, ensure a fair treatment of investors and to safeguard
the interests of remaining Investors however Investors should note that there is a risk that these tools may be
ineffective to manage liquidity and redemption risk:
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Fair value pricing

When there is no reliable price for an asset (e.g. where the underlying markets are closed for trading at the
relevant Sub-Fund’s valuation point) or the available price does not accurately reflect the fair value of the
relevant Sub-Fund'’s holdings, the Fund may utilise fair value techniques to make a best estimate of the value
of the assets. Please refer to ‘Valuation Principles’ under the section ‘Buying, Redeeming and Switching
Shares’ of the Luxembourg Prospectus for further information and details. For the purposes of clarification,
any fair value adjustment will not be taken into account in the NAV when calculating a Performance Fee for
those Sub-Funds that have a Performance Fee.

Deferred redemption

If total requests for redemptions (including switches) exceed 10% of the total number of Shares of the relevant
Sub-Fund, the Directors are entitled to defer any redemption request in whole or in part, so that the 10% level
is not exceeded. Please refer to the ‘Possible Deferral or Suspension of Redemptions’ paragraph under the
section ‘Buying, Redeeming and Switching Shares’ of the Luxembourg Prospectus for further information and
details.

Dilution adjustment

Also known as swing pricing. The Directors may, where the level of subscriptions and redemptions meet a
predetermined threshold, or where the Directors consider that it is in the best interests of existing Investors
make an adjustment to the price of Shares to account for the estimated costs and expenses which may be
incurred by the Sub-Fund, in order to protect the interests of remaining investors. Please refer to the ‘Swing
Pricing’ paragraph under the section ‘Buying, Redeeming and Switching Shares’ of the Luxembourg
Prospectus for further information and details.

Suspension of dealing

In exceptional circumstances, and in the interests of Investors, all subscriptions and redemptions in the Sub-
Funds may be suspended. Investors will not be able to deal in their Shares when this procedure is in place.
Please refer to the ‘Possible Deferral or Suspension of Redemptions’ paragraph under the section ‘Buying,
Redeeming and Switching Shares’ of the Luxembourg Prospectus for further information and details.

Market timing and excessive trading

A Principal Distributor, in favour of the Fund, may impose a trading fee where the Principal Distributor believes
that excessive trading which is to the detriment of other Investors has occurred (e.g. if Shares are redeemed
or switched within 90 calendar days of purchase). Please refer to the ‘Market Timing and Excessive Trading’
paragraph under the section ‘Buying, Redeeming and Switching Shares’ of the Luxembourg Prospectus for
further information and details.

14. PERFORMANCE OF THE SUB-FUNDS

14.1: Past Performance of Class A and Class S Accumulation Shares and Class A Distribution Shares of each
Sub-Fund and its benchmark (as of 30 June 2023)

Regional Sub-Funds

Average annual compounded return (%)

Since
Sub-Fund”’ 1year 3years | 5years 10 years Inception of
Shares*
Asian Dividend Income Fund
Class A2 USD -5.65 -1.50 -2.58 0.63 3.53

" Source: Morningstar's Workstation v4.0. Performance calculations are on a NAV-to-NAV basis, on the assumption that all dividends and
distributions are reinvested net of all charges payable upon reinvestment, taking into account the maximum initial charge of 5% and trading
fee (if any).

67



Janus Henderson Horizon Fund Singapore Prospectus

MSCI AC Asia Pacific Ex Japan High

Dividend Yield Index (USD)® 6.91 6.68 2.28 4.91 5.39
Class A2 EUR -9.60 -0.45 -1.20 251 3.75
Class A2 SGD -8.07 -2.47 -2.68 1.34 1.08
Class A3q USD -5.56 -1.48 -2.55 0.65 3.57
Class A3q EUR -9.58 -0.46 -1.21 2.51 3.56
Class A3q SGD -8.12 -2.46 -2.68 1.45 1.16
Class A3q HSGD N.A N.A N.A N.A N.A
Class Adm USD -5.65 -1.50 N.A N.A -2.45
Class Abm USD N.A N.A N.A N.A N.A
Euroland Fund

Class A2 EUR** 15.22 8.92 3.95 7.21 7.80
MSCI EMU Net Return EUR (€)° 24.08 11.67 6.06 8.00 N.A
Class A2 HUSD 18.65 10.91 6.23 N.A 6.40
Class A2 HSGD 17.48 10.31 5.43 N.A 5.90
European Growth Fund

Class A2 EUR 9.45 8.10 4.16 7.26 6.98
FTSE World Europe ex UK Index (€) 20.02 11.87 8.13 8.99 7.79
Class A2 HUSD N.A N.A N.A N.A N.A
Class A2 SGD N.A N.A N.A N.A N.A
Japan Opportunities Fund

Class A2 USD 11.37 2.44 2.52 4.99 3.63
Tokyo Stock Price Index (TOPIX) (USD)° 17.65 5.22 2.35 5.28 5.17
Asian Growth Fund

Class A2 USD*** -6.84 -3.33 -2.36 2.93 8.43
MSCI 1,1AC Asia Pacific ex Japan Index 0.80 249 159 4.70 738
(USD)

Pan European Equity Fund

Class A2 EUR 7.77 2.73 2.95 5.25 5.63
FTSE World Europe Index (€) 1751 | 12.24 7.13 8.13 5.43
Class A2 HUSD 11.12 4.65 5.06 N.A 5.89
Class A2 SGD 9.54 0.62 1.43 N.A 3.15

8 With effect from 3 September 2018, the benchmark of Asian Dividend Income Fund was changed from MSCI AC Asia Pacific Ex Japan
Index to MSCI AC Asia Pacific Ex Japan High Dividend Yield Index as the Directors considered that the new benchmark would now be a
more appropriate benchmark for the Sub-Fund.

9 With effect from 8 November 2011, the benchmark for the Euroland Fund was changed from FTSE World Europe ex UK Index to MSCI
EMU Net Return EUR in connection with the change in the name and investment policy and approach of the Sub-Fund taking effect on
the same day. No performance figures of the current benchmark have been provided since inception as the benchmark was only
established after the inception of the relevant class.

10 Wwith effect from 1 April 2015, the benchmark of Japan Opportunities Fund was changed from MSCI Japan Index to Tokyo Stock Price
Index (TOPIX) as the Directors considered that the new benchmark would now be a more appropriate benchmark for the Sub-Fund, in
connection with the change in the name and investment objective of the Sub-Fund with effect from 1 April 2015.

1 with effect from 1 December 2009, the benchmark of Asian Growth Fund was changed from MSCI AC Pacific ex Japan Free Index to
MSCI AC Asia ex Japan Index as the Directors considered that the new benchmark would now be a more appropriate benchmark for the
Sub-Fund, in connection with the change in the name and investment objective of the Sub-Fund with effect from 1 December 2009. No
performance figures of the current benchmark have been provided since inception as the benchmark was only established after the
inception of the relevant class. The benchmark of the Asian Growth Fund was further changed to the MSCI AC Asia Pacific ex Japan
Index with effect from 2 May 2017 because the Directors considered the new benchmark to reflect the Sub-Fund’s targeted investment
strategy.
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*Source: Morningstar's Workstation v4.0, based on the earliest available data since inception. Where an initial
offer period is present, performance for the Sub-Fund and benchmark has been measured from the last day
of the initial offer period. Benchmark figures are only available in the base currency of the relevant Sub-Fund,
save for the benchmark of Japan Opportunities Fund, which has been set out in USD due to the currency of
the class made available in Singapore.

** Please note that the Sub-Fund’s investment objective was changed with effect from 8 November 2011.
Consequently, save for the period from 8 November 2011 to 30 June 2023, the performance figures of the
Sub-Fund relate to the period prior to the aforementioned changes.

*** Please note that the Sub-Fund’s investment objective was changed with effect from 1 December 2009.
Consequently, save for the period from 1 December 2009 to 30 June 2023, the performance figures of the
Sub-Fund relate to the period prior to the aforementioned changes.

Specialist Sub-Funds and Bond Sub-Funds

Average annual compounded return (%)
Since
Sub-Fund Inception _ of
Accumulation
1year 3 years 5years 10 years | Shares*
Asia-Pacific Property Income Fund
Class A2 USD -13.28 -4.25 -2.44 -0.36 251
FTSE EPRA Nareit Developed Asia
Dividend Plus Index (USD)?2 -6.00 0.17 -1.62 1.05 3.84
Class A3 USD -13.32 -4.25 -2.43 -0.36 251
Class A3 SGD -15.54 -5.23 -2.54 N.A -0.12
Class Adm USD 13.27 NA NA NA -6.46
Class A4m SGD N.A N.A N.A N.A N.A
Class A5m USD -13.34 N.A N.A N.A -6.48
Class A5m SGD -15.52 N.A N.A N.A -6.64
Biotechnology Fund
Class A2 USD 43.14 9.29 N.A N.A 15.49
E\luassg:;\q Biotechnology Total Return Index 961 101 NA N.A 570
Class A2 SGD 39.22 8.59 N.A N.A 17.32
Class A2 HSGD 42.20 9.05 N.A N.A 16.66
China A-Share Fund
Class A2 USD N.A N.A N.A N.A N.A
MSCI China A Onshore Index N.A N.A N.A N.A N.A
Class A2 SGD N.A N.A N.A N.A N.A
China Opportunities Fund
Class A2 USD -27.66 -13.61 -8.56 2.36 2.24
MSCI Zhong Hua 10/40 Index (USD)*3 -15.83 -7.73 -3.68 3.91 2.33
Class A2 SGD -29.54 -14.47 -8.67 3.08 1.91

12 The Sub-Fund’s benchmark was changed from the FTSE EPRA Nareit Pure Asia total return net dividend Index to the FTSE EPRA
Nareit Developed Asia Dividend Plus Index with effect from 1 July 2020. The reason for the change of the benchmark was because the
Directors considered that the FTSE EPRA Nareit Develop