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For more information on restrictions on Share ownership,
including whether the Board considers an investor to be
eligible to invest in the Sub-Funds or any particular Share Class,
please contact the Registrar and Transfer Agent.
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As with any investment, future performance may differ from
past performance, and Shareholders could lose money. There is
no guarantee that any Sub-Fund will meet its objectives or
achieve any particular level of future performance. These are
investments, not bank deposits.
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Words and expressions that are not defined in the Prospectus but are
defined in the 2010 Law have the same meaning as in the 2010 Law.
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ANNEX II

Prere-contractual disclosure for the financial products referred to in Article 8, paragraphs 

1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852

Product name: Aviva Investors Investment 

Solutions Emerging Markets Debt Fund  

Legal entity identifier: 

549300B7755LI35RNG62

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective? 

Yes NoNo

It will make a minimum of sustainable 

investments with an environmental 

objective: ___%

in economic activities that qualify 

as environmentally sustainable 

under the EU Taxonomy

in economic activities that do not 

qualify as environmentally 

sustainable under the EU 

Taxonomy

It promotes Environmental/S/Social (E/SE/S

characteristics and while it does not 

have as its objective a sustainable 

investment, it will have a minimum 

proportion of ___% of sustainable 

investments

with an environmental objective

in economic activities that qualify 

as environmentally sustainable 

under the EU Taxonomy 

with an environmental objective

in economic activities that do 

not qualify as environmentally 

sustainable under the EU 

Taxonomy

with a social objective

It will make a minimum of sustainable 

investments with a social objective: 

___% 

It promotes E/S characteristics, but 

will not make any sustainable 

investments

What environmental and/or social characteristics are promoted by this financial 

product? 

Whilst the Sub Fund may invest in underlying investments that contribute to climate change 

mitigation and/or climate change adaptation, the Sub-Fund does not make any minimum 

commitment to invest in one or more environmentally sustainable investments.

No reference benchmark has been designated for the purpose of attaining the environmental 

or social characteristics promoted by the Sub Fund.

The below criteria are binding on the investment process to ensure underlying investments 

are inclusive of those securities promoting environmental or social characteristics:

X

Sustainable investment

means an investment in 

an economic activity 

that contributes to an 

environmental or social 

objective, provided that 

the investment does not 

significantly harm any 

environmental or social 

objective and that the 

investee companies 

follow good governance 

practices.

The EUEU Taxonomy is a 

classification system laid 

down in Regulation (EU) 

2020/852, establishing a 

list of environmentally 

sustainable economic 

activities That 

Regulation does not lay 

down a list of socially 

sustainable economic 

activities. Sustainable 

investments with an 

environmental objective 

might be aligned with 

the Taxonomy or not.  
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The exclusions detailed below will be applied to this universe. 

A. The Baseline Exclusions Policy which includes the

following exclusions:

- Controversial weapons including nuclear weapons

- Civilian firearms

- Thermal Coal

- Non-conventional fossil fuels (arctic oil and tar sands)

-

- Tobacco.

The exclusions are based on: 

a) A maximum acceptable percentage of estimated revenue derived from the specific

activities, the maximum acceptable percentage of revenue thresholds are:

- Controversial weapons 0%, including nuclear weapons*

- Civilian firearms 5%

- Thermal Coal 5%**

- Non-conventional fossil fuels (arctic oil and tar sands) at 10%**

- Tobacco producers at 0% and tobacco distribution or sale at 25%

* The percentage of revenue threshold for nuclear weapons will be 0% for companies

involved in, among others, development, production, use, maintenance, offering for sale,

distribution, import or export, storage or transportation of nuclear weapons, where this

supplies nuclear states outside of the UN Treaty on Non-Proliferation of Nuclear Weapons

(1970).

**Companies that have an approved SBTi (Science Based Target) which has a classification of 

1.5°C or Well Below 2°C are an exception to these thresholds. 

b) screening data to identify recent controversies to the Principles

set out under the UN Global Compact. An Aviva Investors ESG Analyst qualitative assessment

is additive to this process to confirm if the failings are irredeemable based on company

behaviors since the controversy. If failings are considered to be redeemable, the Investment

Manager will place the company into a structured and time bound engagement program.

ESG Baseline Exclusions Policy are available at 

https://www.avivainvestors.com/en-gb/about/responsible-investment/policies-and-

documents/. 

B. The Corporate Good Governance Qualitative Assessment criteria as outlined in the

SFDR, is considered through the lenses outlined above. For corporates, the good governance

principle introduced by SFDR will be met through a combination of the UNGC (as part of the

Baseline Exclusions Policy noted above) and a qualitative

assessment as part of the investment analyst research process. Good governance indicators

research.
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C. ESG Sovereign assessment

The Investment Manager believes providing debt financing to sovereigns supports the pivotal 

role they play in the transition to a more sustainable future. We also recognise associated 

sustainability risks. Effective state governance reduces those risks but, where appropriate, we 

exclude sovereigns from the Sub-

mitigate unintended consequences and data limitations. Assessments are made using the 

s on a scale of 0 to 10 where 

sufficient information is available) as a starting point, external data, and qualitative 

judgements from our in-house ESG specialists. Following a considered review of these ESG 

research insights, a decision may be taken to exclude a sovereign issuer from our investment 

universe in order to mitigate our judgement of sustainability risks and falling below our 

minimum standard. 

rating methodology can be found on the website: https://www.avivainvestors.com/en-

lu/responsibility/ 

What sustainability indicators are used to measure the attainment of each of the 

environmental or social characteristics promoted by this financial product?

It is anticipated that the sustainability indicators reported on for this Sub-Fund will include, 

but not be limited to: 

1. Portfolio metric of any revenue derived from excluded activity (e.g. thermal coal)

2.

exceptions

3. Additionally, the Sub-Fund will measure exposure to the Principle Adverse Impact

indicators that the Investment Manager has committed to prioritizing in its Principle

Adverse Impact Statement. For reference these include:

a. Indicators relating to Greenhouse Gas (GHG) Emissions

b. Indicators pertaining to activities negatively affecting biodiversity-sensitive

areas

c. Indicators relating to Board Gender Diversity

What are the objectives of the sustainable investments that the financial product 

partially intends to make and how does the sustainable investment contribute to 

such objectives?

N/A

How do the sustainable investments that the financial product partially intends 

to make, not cause significant harm to any environmental or social sustainable 

investment objective?  

N/A 

Sustainability indicators

measure how the 

environmental or social 

characteristics 

promoted by the 

financial product are 

attained.
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How have the indicators for adverse impacts on sustainability factors been 

taken into account?

N/A

How are the sustainable investments aligned with the OECD Guidelines for 

Multinational Enterprises and the UN Guiding Principles on Business and 

Human Rights? Details:

N/A

Does this financial product consider principal adverse impacts on sustainability 

factors?

Yes

NoNo

The Investment Manager integrates qualitative and quantitative data on principal adverse 

currently not considered at entity level, i.e. by neither the Management Company nor the 

Investment Manager, the Investment Manager has decided to integrate the consideration of 

PAIs into its responsible investment philosophy.

The Sub Fund does consider the following three PAIs indicators which are excluded in 

accordance with certain revenue thresholds (maximum estimated percentage of revenue)

and as captured 

below:

1)1) Controversial Weapons: revenue threshold 0%, including nuclear weapons*

2)2) Violations of UN Global Compact Principles and OECD Guidelines: revenue

threshold  n/a

3)3) Companies active in the Fossil Fuel sector: revenue threshold 5% for Thermal Coal

The EU Taxonomy sets out a “do not significant harm” principle by which 

Taxonomy aligned investments should not significantly harm EU Taxonomy

objectives and is accompanied by specific EU criteria. 

The hose investments underlying 

the financial product that take into account the EU criteria for environmentally 

sustainable economic activities. The investments underlying the remaining portion 

of this financial product do not take into account the EU criteria for 

environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any 

environmental or social objectives. 

XPrincipal adverse impacts 

are the most significant 

negative impacts of 

investment decisions on 

sustainability factors 

relating to environmental, 

social and employee 

matters, respect for 

bribery matters.

1234567894 1;E6 e 3S3S KRKR !ABA; #<A648324 #<A648D6<8 &3O98B3<4



and 10% for Non-conventional fossil fuels (arctic oil and tar sands)**

More broadly, PAIs are available in portfolio management systems, and the Investment 

Manager considers these indicators alongside all other relevant ESG and financial metrics 

that inform its assessment of sustainability risk. For more information on how Aviva Investors 

integrates PAIs, please consult Aviva Investors Liquid Markets Principle Adverse Impact 

Statement which is available at EU Sustainable Finance Disclosure Regulation (SFDR) - Aviva 

Investors.

Information on how the Investment

annual report in a dedicated section.

* The percentage of revenue threshold for nuclear weapons will be 0% for companies involved in, among 

others, development, production, use, maintenance, offering for sale, distribution, import or export, 

storage or transportation of nuclear weapons, where this supplies nuclear states outside of the UN Treaty 

on Non Proliferation of Nuclear Weapons (1970).

****Companies that have an approved SBTi (Science Based Target) which has a classification of 1.5°C or 

Well Below 2°C are an exception to these thresholds.

What investment strategy does this financial product follow?

The investment objective of the Sub Fund is to maximise the long term total return, while 

or more). The Sub-Fund invest in a wide range of bonds issued by corporations and 

governments in emerging market countries.

In order to achieve its investment obobjective the Sub Fund will invest in bonds of 

governmental, quasi-governmental, supranational, bank or corporate issuers that have their 

registered office, or do most of their business, in emerging market countries The Sub-Fund 

may also invest up to 5% of its net assets in US Treasury notes.

The Sub-Fund may use derivatives for investment purposes by creating both long and 

synthetic covered short positions in debt/bond markets, debt securities and groups of debt 

securities. The Sub- include futures, options, swap contracts, 

swaptions, currency forwards (deliverable or non deliverable), foreign exchange options and 

credit default swaps. 

Strategy & Environmental, Social and Governance (ESG) criteria: The Investment Manager 

assembles a high conviction portfolio of companies of any size and stage of development that 

appear to offer strong earnings growth or dividend prospects, as well as some asset value or 

recovery ideas. To be eligible for investment, sovereign issuers must meet the minimum 

alysis must follow 

Exclusions Policy

. It may however not be possible to perform 

ESG analysis on investments in cash, derivatives and other third-party collective investment 
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schemes. 

Whilst ESG criteria are integrated into the investment process, the Investment Manager 

retains discretion over investment selection. The Investment Manager actively engages with 

companies and uses voting rights with the aim of positively influencing company behavior 

and helping to create competitive returns.  

This Sub-Fund does not have a sustainable investment objective and the Investment Manager 

will consider the adverse impacts of an investment to the extent they are financially material. 

For further information please refer to the sustainability disclosures section of the prospectus 

and the website www.avivainvestors.com. 

What are the binding elements of the investment strategy used to select the 

investments to attain each of the environmental or social characteristics 

promoted by this financial product? 

As noted previously, the criteria ntal and/or social 

are binding on the investment 

process to ensure underlying investments are inclusive of those securities promoting 

environmental or social characteristics. 

Aviva Investors considers climate change to be the greatest systemic challenge facing society, 

global economies, and companies. Failure to act will have catastrophic and pervasive 

consequences, including for capital markets and asset valuations. 

What is the committed minimum rate to reduce the scope of the investments 

considered prior to the application of that investment strategy?

There is no commitment to a minimum rate target to reduce the scope of the investments 

considered prior to the application of th

above are excluded. The percentage of investments that are excluded from the Sub-

investment universe will vary over time and be minimal given the nature of the investment 

universe and the approved issuer process incorporating a strong ESG assessment. 

What is the policy to assess good governance practices of the investee 

companies?

Global Corporate Governance Principles and the G20/OECD Principles of Corporate 

numerous years of stewardship and voting experience. 

The Sub-Fund will only invest in securities from issuers that maintain governance practices 

in-line with national governance standards. The Sub-Fund will not invest in securities from 

issuers that are in violation of the international norms and conventions set out by the United 

Nations Global Compact Principles.  Investment in securities from issuers that fail to protect 

the basic rights of investors through sound management practices and employees or that are 

involved in tax evasion, corruption, or other governance scandals, will be avoided, unless 

they have taken adequate remedial action. 

Good governance 

practices include sound 

management structures, 

employee relations, 

remuneration of staff 

and tax compliance.

The investment strategy 

guides investment 

decisions based on 

factors such as 

investment objectives 

and risk tolerance.
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The Good Governance criteria as outlined in the SFDR will be met through a combination of 

the UNGC (as part of the Baseline Exclusions Policy noted above) 

and a qualitative assessment as part of the investment analyst research process. Good 

scoring tools and ESG research.

provide analysis to support the Investment 

building a robust assessment of good governance practices.

What is the asset allocation planned for this financial product

It is expected that at least 80% of investments will be aligned with the environmental/social 

characteristics of the Sub-Fund in #1 where possible, however some assets will have no viable 

ESG data in instances where no viable quantitative data is available.  

The Sub-Fund may hold investments for liquidity purposes, such as ancillary liquid assets, 

eligible deposi , money market instruments or money market funds, which would fall under 

The Sub Fund may also hold investments in financial techniques and instruments and 

derivatives used for investment purposes, hedging and efficient portfolio management 

purposes,

Amongst the investments aligned with the environmental/social characteristics of the Sub

Fund, there will be no sustainable investments, therefore all such investments will fall within 

the category #1B Other E/S characteristics.

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain the 

environmental or social characteristics promoted by the financial product.

#2Other includes the remaining investments of the financial product which are neither aligned with the 

environmental or social characteristics, nor are qualified as sustainable investments.

Investments

#1#1Aligned with E/S 
characteristics

#1B Other E/S 
characteristics

#2 Other

Asset allocation 

describes the share 

of investments in 

specific assets.

Taxonomy aligned 

activities are expressed 

as a share of:

- turnover reflecting

the share of revenue

from green activities ofof

investee companies

- capital expenditure

(CapEx) showing the

green investments

made by investee

companies, e.g. for a

transition to a green

economy.

- operational

expenditure (OpEx)

reflecting green

operational activities

of investee companies.
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How does the use of derivatives attain the environmental or social characteristics 

prpromoted by the financial product?

N/A - Where derivatives are used for investment purposes, for hedging or for efficient 

portfolio management, they are not deemed to attain the environmental or social 

characteristics the Sub Fund promotes.

To what minimum extent are sustainable investments with an 

environmental objective aligned with the EU Taxonomy? 

The Sub Fund does not make sustainable investments and the percentage of Taxonomy 

alignment of the Sub-

Does the financial product invest in fossil gas and/or nuclear energy related 

activities that comply with the EU Taxonomy1?

Yes

In fossil gas        In nuclear energy

NoNo

The two graphs below show in green the minimum percentage of investments that are aligned with the EU 

Taxonomy. As there is no appropriate methodology to determine the Taxonomy alignment of sovereign 

bonds*, the first graph shows the Taxonomy alignment in relation to all the investments of the financial 

product including sovereign bonds, while the second graph shows the Taxonomy alignment only in relation t

the investments of the financial product other than sovereign bonds.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to 

see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities 

that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.

X

To comply with the EU 

Taxonomy, the criteria 

for fossil gas include 

limitations on 

emissions and 

switching to renewable 

power or low carbon 

fuels by the end of 

2035. For nuclear 

energy, the criteria 

include comprehensive 

safety and waste 

management rules.

Enabling activities 

directly enable other 

activities to make a 

substantial 

contribution to an 

environmental 

objective.

Transitional activities 

are activities for which 

lolow-carbon alternatives 

are not yet available and 

among others have 

greenhouse gas emission 

levels corresponding to 

the best performance.

100%

2. Taxonomy-alignment of investments 

excluding sovereign bonds*

Taxonomy-aligned (no

fossil gas & nuclear)

Non Taxonomy-aligned

This graph represents 100% of the total investments.

100%

1. Taxonomy-alignment of investments 

including sovereign bonds*

Taxonomy-aligned (no

fossil gas & nuclear)

Non Taxonomy-aligned
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* For the purpose of these graphs, sovereign bonds’ consist of all sovereign exposures

What is the minimum share of investments in transitional and enabling activities?

The percentage of investments in transitional and enabling activities is currently 

0%.

What is the minimum share of sustainable investments with an 

environmental objective that are not aligned with the EU Taxonomy?

N/A as the Sub Fund does not make sustainable investments.

What is the minimum share of socially sustainable investments?

To comply with the EU 

Taxonomy, the criteria 

for fossil gas include 

limitations on 

emissions and 

switching to renewable 

power or low carbon 

fuels by the end of 

2035. For nuclear 

energy, the criteria 

include comprehensive 

safety and waste 

management rules.

Enabling activities 

directly enable other 

activities to make a 

substantial 

contribution to an 

environmental 

objective.

Transitional activities 

are activities for which 

low carbon alternatives 

are not yet available and 

among others have 

greenhouse gas emission 

levels corresponding to 

the best performance.
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N/A as the Sub Fund does not make sustainable investments.

are there any minimum environmental or social safeguards?

There will be investments in financial techniques and instruments and derivatives 

used for investment purposes, hedging or efficient portfolio management purposes 

or liquidity holding purposes (such as ancillary liquid assets, eligible deposits, money 

market instruments, and

However, given the nature of the Sub

to apply environmental and/or social safeguard tests to such investments.

Is a specific index designated as a reference benchmark to determine whether this 

financial product is aligned with the environmental and/or social characteristics 

that it promotes? 

No reference benchmark has been designated for the purpose of attaining the 

environmental or social characteristics promoted by the Sub Fund.

How is the reference benchmark continuously aligned with each of the 

environmental or social characteristics promoted by the financial product? 

N/A

How is the alignment of the investment strategy with the methodology of the 

index ensured on a continuous basis?

N/A

How does the designated index differ from a relevant broad market index?

N/A

Where can the methodology used for the calculation of the designated index be 

found?

N/A

Where can I find more product specific information online?

More product specific information can be found on the website: 

https://www.avivainvestors.com/en-lu/capabilities/sustainable finance disclosure

regulation/article 8

Reference benchmarks

are indexes to measure 

whether the financial 

product attains the 

environmental or social 

characteristics that they 

promote.

are sustainable 

investments with an 

environmental objective 

that do not take into 

account the criteria for 

environmentally 

sustainable economic 

activities under the EU 

Taxonomy. 
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WBOO H6 46<8 83 &V;26V3OJ624 32 8V6B2 SB<;<7B;O ;JAB4624 3< ; H648
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!<= 82;<4;78B3< D;= B<A3OA6 S664X 497V ;4 ;< 6<82= 7V;2E6X 6LB8
7V;2E6X 32 7628;B< 38V62 S664 32 8;L64C &66 a&9HNI9<J
G6472B58B3<4b S32 D326 B<S32D;8B3< 32 ;4F ; SB<;<7B;O ;JAB462C
&V;26V3OJ624 ;26 26453<4BHO6 S32 ;OO 73484 ;<J 8;L64 ;4437B;86J
WB8V 6;7V 26d9648 8V6= 5O;76C

.9=B<E &V;264

'3 D;F6 ;< B<B8B;O B<A648D6<8X B<A648324 D948 49HDB8 ;
73D5O686J ;55OB7;8B3< S32D B< W2B8B<E 83 8V6 )6EB482;2 ;<J
'2;<4S62 !E6<8C (2J624 83 H9= &V;264 D;= H6 B<JB7;86J B< ;
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26d9648C

'V626 B4 <3 S66 S32 4WB87VB<E 562 46X ;O8V39EV &V;26V3OJ624
WV3 6<E;E6 B< 6L7644BA6 4WB87VB<E ]3A62 Q> 4WB87V64 562
7;O6<J;2 J;=^ D;= V;A6 83 5;= ; S66 S32 8VB4X ;4 J6472BH6J B<
a&9HNI9<J G6472B58B3<4bC

#< ;JJB8B3<X BS ; &V;26V3OJ62 4WB87V64 B<83 ; &9HNI9<J ;<J
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&9HNI9<J4
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;552352B;86X 3<6 497V 7B279D48;<76 W39OJ H6 WV626 8V6 &9HN
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- Cash in hand or on deposit, bills and demand notes and
accounts receivable, prepaid expenses, cash dividends
and interest declared or accrued as aforesaid and not yet
received. ";O96J ;8 S9OO A;O96X DB<94 ;<= ;552352B;86
JB4739<8 8V6 I9<J D;= ;55O= H;46J 3< B84 ;44644D6<84 3S
;<= 7B279D48;<764 8V;8 D;F6 8V6 S9OO 5;=D6<8 9<OBF6O=C

- Liquid securities and money market instruments with a
maturity below 397 days. ";O96J ;8 S;76 A;O96 5O94 ;<=
;779D9O;86J B<862648 32 94B<E ;< ;D328B46J 7348 D68V3JC

- Transferable securities, money market instruments and
derivatives that are quoted or dealt in on any stock
exchange or traded in any other regulated market.
/6<62;OO= A;O96J ;8 8V6 D348 2676<8 D;2F68 52B76C

- Listed securities for which the price as determined
pursuant to the above is not representative of the fair
market value. ";O96J ;8 ; E33J S;B8V H= 26S626<76 83 ;
59HOB7O= ;A;BO;HO6 32 38V62 ;552352B;86 439276C

- Non-listed securities. ";O96J ;8 ; E33J S;B8V ;<J 529J6<8
648BD;86 3S 8V6B2 26;43<;HO= S326466;HO6 4;O64 52B76C

- Derivatives that are not listed on any official stock
exchange or traded over the counter. ";O96J B< ; 26OB;HO6
;<J A62BSB;HO6 D;<<62 3< ; J;BO= H;4B4 ;<J B< ;7732J;<76
WB8V D;2F68 52;78B76C

- Shares of UCITS or UCIs. ";O96J ;8 8V6 D348 2676<8 $!"
2653286J H= 8V6 ,0#'&`,0#C

- Swaps. ";O96J ;8 S;B2 A;O96 H;46J 3< 8V6 6L56786J 7;4V
SO3W4C

- Currencies. ";O96J ;8 8V6 ;55OB7;HO6 S326BE< 6L7V;<E6 2;86C
'VB4 B4 946J 83 A;O96 79226<7B64 V6OJ ;4 ;44684 ;<J B<
82;<4O;8B<E A;O964 3S 46792B8B64 J6<3DB<;86J B< 38V62
79226<7B64 B<83 8V6 H;46 79226<7= 3S 8V6 &9HNI9<JC

#< 7;464 WV626 ; 26O6A;<8 6L862<;O 52B76 B4 48;O6 32 9<;A;BO;HO6
32 WV626 8V6 ;H3A6 29O64 7;<<38 H6 S3OO3W6J ]H67;946 3S
VBJJ6< 726JB8 2B4FX S32 6L;D5O6^X 8V6 B<A648D6<84 WBOO H6 A;O96JX
529J6<8O= ;<J B< E33J S;B8VX ;8 ; 26;43<;HO= S326466;HO6 4;O64
52B76C

';L64

';L64 1;BJ S23D &9HNI9<J !44684 ]a8;L6 J_;H3<<6D6<8b^

Sub-Funds that exclusively invest in money market
instruments and/or bank deposits: ?C?Qf

Sub-Funds or Share Classes designated for one or more
institutional investors: ?C?Qf

All other Sub-Funds and Share Classes: ?C?@f

'V6 8;L6 J_;H3<<6D6<8 B4 7;O79O;86J ;<J 5;=;HO6 d9;2862O=X 3<
8V6 ;EE26E;86 <68 ;4468 A;O96 3S 8V6 39848;<JB<E &V;264 3S 8V6
I9<J ;8 8V6 6<J 3S 6;7V d9;2862C 'V6 I9<J B4 <38 79226<8O=
49H[678 83 ;<= +9L6DH392E 8;L64 3< B<73D6X WB8VV3OJB<E 32
7;5B8;O E;B<4C

'V6 I9<J 32 ;<= B<JBABJ9;O &9HNI9<J 8V6263SX D;= H6<6SB8 S23D
26J976J 49H472B58B3< 8;L 2;864 J656<JB<E 3< 8V6 A;O96 3S 8V6
26O6A;<8 &9HNI9<Jl4 <68 ;44684 B<A6486J B< 673<3DB7 ;78BAB8B64
8V;8 d9;OBS= ;4 6<AB23<D6<8;OO= 4948;B<;HO6 ]s9;OBS=B<E
!78BAB8B64^ WB8VB< 8V6 D6;<B<E 3S !28B7O6 T 3S %, )6E9O;8B3<
>?>?`i@> ]';L3<3D= )6E9O;8B3<^X 6L7658 S32 8V6 5235328B3< 3S
<68 ;44684 3S 8V6 I9<J 32 8V6 26O6A;<8 &9HNI9<J B<A6486J B<
S344BO E;4 ;<J`32 <97O6;2 6<62E= 26O;86J ;78BAB8B64C 'V6
49H472B58B3< 8;L 2;864 WBOO H6 26J976J ;4 S3OO3W4c

16276<8;E6 3S <68 ;44684 3S 8V6 I9<JX
32 3S 8V6 26O6A;<8 &9HNI9<J B<A6486J
B<83 s9;OBS=B<E !78BAB8B64

&9H472B58B3< 8;L

!8 O6;48 @f ?C?Kf

!8 O6;48 >?f ?C?Tf

!8 O6;48 T@f ?C?>f

!8 O6;48 @?f ?C?Qf

'V6 49H472B58B3< 8;L 2;864 D6<8B3<6J ;H3A6 W39OJ 3<O= ;55O=
83 8V6 <68 ;44684 B<A6486J B< s9;OBS=B<E !78BAB8B64C

';L64 1;BJ GB2678O= H= &V;26V3OJ624

&V;26V3OJ624 WV3 ;26 <38 +9L6DH392E 8;L5;=624 ;26 <38
79226<8O= 49H[678 83 ;<= +9L6DH392E 7;5B8;O E;B<4X B<73D6X
WB8VV3OJB<EX EBS8X 648;86X B<V62B8;<76 32 38V62 8;L64C
&V;26V3OJ624 WV3D +9L6DH392E 73<4BJ624 83 H6 264BJ6<84 32
38V62WB46 83 V;A6 562D;<6<8 648;HOB4VD6<8 8V626 D;= H6
49H[678 83 +9L6DH392E 8;L64C

&V;26V3OJ624 WV3 OBA6 3984BJ6 3S +9L6DH392E 4V39OJ H6 ;W;26
8V;8 9<J62 %, 26E9O;8B3<X ;<= D3<6= 2676BA6J S23D 8V6 I9<J
]B<7O9JB<E 523766J4 S23D 26J66DB<E &9HNI9<J &V;264^ D948
6B8V62 H6 2653286J 83 8V6 &V;26V3OJ62_4 V3D6 739<82= 32 H6
49H[678 83 WB8VV3OJB<E 8;LC

'V6 (2E;<B4;8B3< S32 %73<3DB7 03N3562;8B3< ;<J G6A6O35D6<8
]k(%0Gk^ V;4 J6A6O356J ; 73DD3< 265328B<E 48;<J;2J ]k0)&k^
83 ;7VB6A6 ; 73D526V6<4BA6 ;<J D9O8BO;862;O ;983D;8B7
6L7V;<E6 3S B<S32D;8B3< ]!%(#^ 3< ; EO3H;O H;4B4C (< e
G676DH62 >?QKX 039<7BO GB2678BA6 >?QK`Q?R`%, ;D6<JB<E
GB2678BA6 >?QQ`QP`%, ;4 26E;2J4 D;<J;832= ;983D;8B7
6L7V;<E6 3S B<S32D;8B3< B< 8V6 SB6OJ 3S 8;L;8B3< ]8V6 k%923N0)&
GB2678BA6k^ W;4 ;J3586J B< 32J62 83 BD5O6D6<8 8V6 0)& ;D3<E
8V6 *6DH62 &8;864C

'V6 %923N0)& GB2678BA6 W;4 BD5O6D6<86J B<83 +9L6DH392E O;W
H= 8V6 +;W 3S Qi G676DH62 >?Q@ 3< 8V6 ;983D;8B7 6L7V;<E6
3S SB<;<7B;O ;7739<8 B<S32D;8B3< B< 8V6 SB6OJ 3S 8;L;8B3< ]k0)&
+;Wk^C 'V6 0)& +;W 26d9B264 +9L6DH392E SB<;<7B;O B<48B898B3<4
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83 BJ6<8BS= SB<;<7B;O ;4468 V3OJ624 ;<J 648;HOB4V BS 8V6= ;26
SB47;OO= 264BJ6<8 B< 739<82B64 WB8V WVB7V +9L6DH392E V;4 ; 8;L
B<S32D;8B3< 4V;2B<E ;E266D6<8C

!7732JB<EO=X 8V6 I9<J D;= 26d9B26 B84 #<A648324 83 523ABJ6
B<S32D;8B3< B< 26O;8B3< 83 8V6 BJ6<8B8= ;<J SB47;O 264BJ6<76 3S
SB<;<7B;O ;7739<8 V3OJ624 ]B<7O9JB<E 7628;B< 6<8B8B64 ;<J 8V6B2
73<823OOB<E 56243<4^ B< 32J62 83 ;47628;B< 8V6B2 0)& 48;894C
)6453<JB<E 83 0)&N26O;86J d9648B3<4 B4 D;<J;832=C 'V6
56243<;O J;8; 3H8;B<6J WBOO H6 946J S32 8V6 5925346 3S 8V6 0)&
+;W 32 497V 38V62 59253464 B<JB7;86J B< 8V6 4678B3< 26O;8B<E 83
52BA;7= 3S 8V6 56243<;O B<S32D;8B3< 3S 8V6 1234567894 B<
73D5OB;<76 WB8V +9L6DH392E J;8; 5238678B3< O;WC #<S32D;8B3<
26E;2JB<E ;< #<A64832 ;<J VB4`V62`B84 ;7739<8 WBOO H6 2653286J
83 8V6 +9L6DH392E 8;L ;98V32B8B64 ]!JDB<B482;8B3< J64
03<82BH98B3<4 GB267864^X WVB7V WBOO 8V626;S862 ;983D;8B7;OO=
82;<4S62 8VB4 B<S32D;8B3< 83 8V6 73D5686<8 S326BE< 8;L
;98V32B8B64 3< ; =6;2O= H;4B4X BS 497V ;< ;7739<8 B4 J66D6J ;
0)& 265328;HO6 ;7739<8 9<J62 8V6 0)& +;WC

'V6 I9<J B4 26453<4BHO6 S32 8V6 826;8D6<8 3S 8V6 56243<;O J;8;
523ABJ6J S32 B< 8V6 0)& +;WC

'V6 I9<J 26462A64 8V6 2BEV8 83 26S946 ;<= ;55OB7;8B3< S32 &V;264
BS 8V6 B<S32D;8B3<X WV68V62 523ABJ6J 32 <38X J364 <38 4;8B4S=
8V6 26d9B26D6<84 9<J62 8V6 0)& +;WC

,<J62 8V6 0)& +;WX 8V6 SB248 6L7V;<E6 3S B<S32D;8B3< WBOO H6
;55OB6J H= T? &6586DH62 >?QR S32 B<S32D;8B3< 26O;86J 83 8V6
7;O6<J;2 =6;2 >?QPC ,<J62 8V6 %923N0)& GB2678BA6X 8V6 SB248 !%(#
D948 H6 ;55OB6J H= T? &6586DH62 >?QR 83 8V6 O37;O 8;L
;98V32B8B64 3S 8V6 *6DH62 &8;864 S32 8V6 J;8; 26O;8B<E 83 8V6
7;O6<J;2 =6;2 >?QPC

#< ;JJB8B3<X +9L6DH392E 4BE<6J 8V6 (%0Gl4 D9O8BO;862;O
73D5686<8 ;98V32B8= ;E266D6<8 ]k*9O8BO;862;O !E266D6<8k^ 83
6L7V;<E6 B<S32D;8B3< ;983D;8B7;OO= 9<J62 8V6 0)&C 'V6
*9O8BO;862;O !E266D6<8 ;BD4 83 BD5O6D6<8 8V6 0)& ;D3<E
<3<N*6DH62 &8;864Y B8 26d9B264 ;E266D6<84 3< ; 739<82=NH=N
739<82= H;4B4C

&V;26V3OJ624 D;= W;<8 83 73<49O8 WB8V ; 8;L 523S644B3<;O S32
B<S32D;8B3< ;H398 8V6 5386<8B;O 8;L 6SS6784 3S H9=B<EX
26J66DB<EX 32 2676BAB<E B<73D6 S23D ; &9HNI9<JC

(8V62 13OB7B64 03<762<B<E &V;264

)BEV84 8V6 I9<J )6462A64

'V6 I9<J 26462A64 8V6 2BEV8 83 J3 ;<= 3S 8V6 S3OO3WB<E ;8 ;<=
8BD6c

- Reduce or waive any stated minimum initial investment
or account balance

S32 ;<= &9HNI9<JX 64567B;OO= S32 &V;26V3OJ624 WV3 ;26
73DDB88B<E 83 B<A648 ; 7628;B< ;D39<8 3A62 8BD6C

- Reject any request to buy Shares,

WV68V62 S32 ;< B<B8B;O 32 ;JJB8B3<;O B<A648D6<8X S32 ;<=
26;43<C

- Close an account and send the Shareholder the
proceeds if the account is drawn down below any
stated minimum value.

'V6 I9<J WBOO EBA6 &V;26V3OJ624 ; Q? J;=4 52B32 <38B76
H6S326 7O34B<E ;< ;7739<8X 83 ;OO3W 8BD6 83 H9= D326
&V;264X 4WB87V 83 ;<38V62 &9HNI9<JX 32 26J66D 8V6 &V;264C
]#S ;< ;7739<8 H;O;<76 S;OO4 H6O3W 8V6 DB<BD9D H67;946 3S
&9HNI9<J 562S32D;<76X 8V6 I9<J WBOO <38 7O346 8V6
;7739<8^

- Take actions with respect to US persons or other non-
eligible investors who are found to be Shareholders.
UV626 B8 ;556;24 83 8V6 I9<J 8V;8 ;<= 56243< WV3 B4
5267O9J6J S23D V3OJB<E &V;264 ]6B8V62 ;O3<6 32 B<
73<[9<78B3< WB8V ;<= 38V62 56243<^ B4 ; H6<6SB7B;O 3W<62 3S
&V;264X B4 B< H26;7V 3S B84 2652646<8;8B3<4 ;<J W;22;<8B64X
32 V;4 S;BO6J 83 D;F6 WV;86A62 2652646<8;8B3<4 ;<J

W;22;<8B64 8V6 .3;2J D;= 26d9B26X 8V6 I9<J D;=
73D59O432BO= 26J66D 43D6 32 ;OO 3S 8V6 B<A64832_4 &V;264C
#< 7;464 WV626 B8 ;556;24 8V;8X ;4 ; 2649O8 3S ;< 62232 H=
8V6 I9<J 32 B84 ;E6<84X ; <3<N#<48B898B3<;O #<A64832 V3OJ4
&V;264 3S ; 8=56 8V;8 B4 26462A6J S32 #<48B898B3<;O #<A648324X
8V6 I9<J D;=X B<486;J 3S 26J66DB<E 8V6 &V;264 ;4
J6472BH6J B< 8V6 5;2;E2;5V ;H3A6X 73D59O432BO= 4WB87V 8V6
B<A64832_4 &V;264 B<83 ; &9HNI9<J 32 0O;44 8V;8 B4 6446<8B;OO=
BJ6<8B7;O B< 862D4 3S B84 B<A648D6<8 3H[678BA6 ]8V39EV <38
<67644;2BO= B84 S664 ;<J 6L56<464^C #S 8V6 32BEB<;O V3OJB<E
W;4 8V6 2649O8 3S ;< 62232 3< 8V6 5;28 3S 8V6 I9<J 32 B84
;E6<84X 8V6 I9<J WBOO 562S32D 8VB4 8=56 3S 4WB87VC #S 8V6
32BEB<;O V3OJB<E W;4 <38 8V6 2649O8 3S ;< 62232 3< 8V6 5;28
3S 8V6 I9<J 32 B84 ;E6<84X 8V6 I9<J 26462A64 8V6 2BEV8 83
7V3346 WV68V62 83 2643OA6 8V6 523HO6D 8V239EV ;
73D59O432= 26J6D58B3< 32 ; 73D59O432= 4WB87VC

- Temporarily suspend the calculation of NAVs and
transactions in a Sub-Fund’s Shares when any of the
following is true:

4 8V6 52B<7B5;O 4837F 6L7V;<E64 32 D;2F684 ;4437B;86J WB8V
; 49H48;<8B;O 5328B3< 3S 8V6 &9HNI9<J_4 B<A648D6<84 ;26
7O346J WV6< 8V6= W39OJ <32D;OO= H6 356<X 32 8V6B2
82;JB<E B4 26482B786J 32 49456<J6J

4 8V6 7;O79O;8B3< 3S 8V6 <68 ;4468 A;O96 3S 8V6 D;4862 S9<J
B4 49456<J6J

4 ;< 6D62E6<7= V;4 D;J6 B8 BD52;78B7;O 83 A;O96 32 82;J6
&9HNI9<J ;44684

4 8V626 V;4 H66< ; JB42958B3< B< 8V6 73DD9<B7;8B3<4
4=486D4 <32D;OO= 946J H= 8V6 I9<JX 32 H= ;<= 46792B8B64
6L7V;<E6X B< A;O9B<E ;44684

4 8V6 I9<J B4 9<;HO6 83 265;82B;86 49SSB7B6<8 S9<J4 83 D;F6
26J6D58B3< 5;=D6<84 32 8V6 .3;2J H6OB6A64 8V;8 8V6 I9<J
B4 9<;HO6 83 6L7V;<E6 79226<7B64 ;8 <32D;O 2;864X WV68V62
S32 59253464 3S D;FB<E 5328S3OB3 B<A648D6<84 32
26J6D58B3< 5;=D6<84

4 8V6 I9<JX B84 &9HNI9<J 32 ; 0O;44 3S &V;264 B4 B<
OBd9BJ;8B3<X 32 8V6 .3;2J V;4 J67BJ6J 83 7;OO S32 ; A386 3<
OBd9BJ;8B3< ]49456<4B3< 7;< H6 6SS678BA6 6B8V62 953< 497V
; J67B4B3< 32 S3OO3WB<E 8V6 J;86 3< WVB7V <38B76 3S 8V6
D668B<E ;8 WVB7V 8V6 A386 WBOO 37792 V;4 H66< EBA6<^

4 ;<= 38V62 7B279D48;<76 6LB484X 8V;8 W39OJ [948BS= 8V6
49456<4B3< S32 8V6 5238678B3< 3S 4V;26V3OJ624 B<
;7732J;<76 WB8V 8V6 523AB4B3<4 3S 8V6 >?Q? +;WC

! 49456<4B3< 739OJ ;55O= 83 ;<= &9HNI9<J ]32 83 ;OO^X ;<J 83
;<= 8=56 3S 26d9648 ]H9=X 4WB87VX 26J66D^C &V;26V3OJ624 WV346
32J624 ;26 J6O;=6J B< 5237644B<E H67;946 3S ; 49456<4B3< WBOO
H6 <38BSB6J 3S 8V6 49456<4B3< ;<J 3S B84 862DB<;8B3<C $38B76 3S
;<= 497V 49456<4B3< WBOO ;O43 H6 EBA6< 83 8V6 0&&I ;<JX ;4 8V6
7;46 D;= H6X 83 8V6 +9L6DH392E &837F %L7V;<E6 ;<J ;<= 38V62
26O6A;<8 4837F 6L7V;<E6 WV626 8V6 &V;264 ;26 OB486J ;<J 83 ;<=
S326BE< 26E9O;832 WV626 ;<= &9HNI9<J B4 26EB48626JC &97V <38B76
WBOO H6 59HOB4V6J B< ; +9L6DH392E J;BO= <6W45;562 ;<J B< 497V
38V62 <6W45;562]4^ ;4 WBOO H6 46O6786J H= 8V6 .3;2JC

- Limit how many Shares are redeemed on a given
Dealing Day.
(< ;<= G6;OB<E G;=X ; &9HNI9<J 7;< 4835 5237644B<E
26d96484 83 26J66D &V;264 3<76 B8 V;4 52376446J 26d96484
83 26J66D Q?f 3S B84 4V;264C !<= 26d96484 <38 52376446J
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8V;8 J;= WBOO H6 5O;76J B< d9696 ;<J WBOO H6 52376446J
;S862 ;OO 32J624 ;V6;J 3S B8 B< 8V6 d9696 V;A6 H66<
52376446JC

- Accept securities as payment for Shares, or fulfill
redemption payments with securities (in-kind
payments).
#<A648324 WV3 466F ;< B<NFB<J 5927V;46 32 26J6D58B3< 3S
&V;264 D948 E68 .3;2J ;5523A;OC ,<O644 8V6 .3;2J H6OB6A64
8V;8 8V6 82;<4;78B3< W39OJ H6 D326 H6<6SB7B;O 83 8V6 I9<J
;<J 83 38V62 &V;26V3OJ624 8V;< ; 7;4V 82;<4;78B3<X 8V6
&V;26V3OJ62 26d9648B<E 8V6 82;<4;78B3< D948 5;= ;OO 73484
;4437B;86J WB8V 8V6 B<NFB<J <;8926 3S 8V6 82;<4;78B3<
]A;O9;8B3< 3S 8V6 46792B8B64X H23F62 S664X ;9JB8 265328X 687C^C

UB8V B<NFB<J 26J6D58B3<4X 8V6 I9<J WBOO 466F 83 523ABJ6 8V6
B<A64832 WB8V ; 46O678B3< 3S 46792B8B64 8V;8 7O346O= 32 S9OO=
D;87V64 8V6 3A62;OO 73D534B8B3< 3S 8V6 &9HNI9<J_4 5328S3OB3 ;8
8V6 8BD6 8V6 82;<4;78B3< B4 52376446JC

&WB<E 52B7B<E

(< G6;OB<E G;=4 WV6< 82;JB<E B< ; &9HNI9<J_4 &V;264 B4
6L7644BA6 ];4 J6SB<6J ;8 8V;8 8BD6 H= 8V6 .3;2J^X ; &9HNI9<J_4
$!" D;= H6 ;J[9486J H= 8V6 ;55OB7;8B3< 3S 4WB<E 52B7B<Ec

'V6 $!" B4 ;J[9486J 95W;2J WV6< 8V626 B4 4823<E J6D;<J 83
H9= &9HNI9<J &V;264 ;<J J3W<W;2JWV6< 8V626 B4 4823<E
J6D;<J 83 26J66D &9HNI9<J &V;264C 'V6 ;J[948D6<8 D;= A;2=
S23D &9HNI9<J 83 &9HNI9<J ;<J WBOO <32D;OO= <38 6L766J >f
3S 8V6 32BEB<;O $!" 562 &V;264 9<O644 6L7658B3<;O D;2F68
73<JB8B3<4 37792C
'V6 8V264V3OJ WV626 4WB<E 52B7B<E B4 82BEE626J ;26 468 H= 8V6
*;<;E6D6<8 03D5;<=X ;<J D;= A;2= 3A62 8BD6 ;<J S23D 3<6
&9HNI9<J 83 ;<38V62C &WB<E 52B7B<E B4 B<86<J6J 83 V6O5 5238678
&V;26V3OJ624 WV3 73<8B<96 83 V3OJ &V;264 S23D 8V6 5386<8B;OO=
<6E;8BA6 6SS6784 3< &9HNI9<J A;O96 8V;8 7;< H6 726;86J H=
O;2E6 A3O9D64 3S 82;<4;78B3<4 B< &9HNI9<J &V;264C

I;B2 *;2F68 ";O9;8B3<

G92B<E 8BD64 3S VBEV A3O;8BOB8= 32 38V62 9<949;O 7B279D48;<764X
8V6 .3;2J D;= 7;946 8V6 *;<;E6D6<8 03D5;<= 83 ;OO3W S32
8V6 $!" 3S ; &9HNS9<J 83 H6 ;J[9486J 83 26SO678 D326
;7792;86O= S;B2 D;2F68 A;O964 S32 ;<= V3OJB<E4 8V6 &9HNI9<J
3W<4 8V;8 ;26 82;J6J 3< D;2F684 8V;8 ;26 7O346J ;8 8V6 8BD6C
!<= S;B2 A;O96 ;J[948D6<84 WBOO H6 ;55OB6J 73<4B486<8O= 83 ;OO
&V;26 0O;4464 WB8VB< ; &9HNI9<JC

*;2F68 'BDB<E

.9=B<E ;<J 26J66DB<E &9HNI9<J &V;264 S32 4V328N862D 523SB84
]D;2F68 8BDB<E^ 7;< JB42958 5328S3OB3 D;<;E6D6<8 ;<J J2BA6 95
&9HNI9<J 6L56<464X 83 8V6 J682BD6<8 3S 38V62 &V;26V3OJ624C
'V6 I9<J J364 <38 F<3WB<EO= ;OO3W ;<= D;2F68 8BDB<E
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