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THIS DOCUMENT COMPRISES
THE PROSPECTUS OF:

Barings Dynamic Capital Growth Fund
Barings Eastern Trust
Barings Europe Select Trust
Barings European Growth Trust
Barings German Growth Trust
Barings Japan Growth Trust
Barings Korea Trust
Barings Strategic Bond Fund

This Prospectus has been prepared in accordance with The Collective Investment Schemes Sourcebook (COLL) of the
Financial Conduct Authority.

The Manager has taken all reasonable steps to ensure that the facts stated in this document are true and accurate in all
material respects and that there are no other material facts the omission of which would make misleading any statement
herein whether of fact or opinion as at the date of publication of this document. The Manager accepts responsibility
accordingly.

This Prospectus has been prepared solely for, and is being made available to investors for the purposes of evaluating an
investment in Units in the Trusts. Investment in Units in the Trusts involves risk and may not be suitable for all investors.
Investors should only consider investing in the Trusts if they understand the risks involved including the risk of losing all
capital invested. Investment into the Trusts should not constitute a substantial proportion of an investment portfolio and
may not be appropriate for all investors. An investment in one Trust is not a complete investment programme. As part of
an investor’s long-term investment planning, they should consider diversifying their portfolio by investing in a range of
investments and asset classes. Potential investors’ attention is drawn to the section headed “Risk Considerations”. If you
are in any doubt as to whether or not investment in the Trusts is suitable for you or about the contents of this Prospectus,
you should consult your stockbroker, bank manager, solicitor, accountant or other financial adviser.

In order to comply with legislation implementing UK obligations under intergovernmental agreements relating to the
automatic exchange of information to improve international tax compliance (including United States FATCA) the Manager
will collect and report information about Unitholders, to include information to verify identity and tax status.

When requested to do so by the Manager or its agent, Unitholders must provide information to be passed on to HM
Revenue & Customs, and to any relevant overseas tax authorities.

Before Investing you must have received and read the relevant Key Investor Information Document (KIID).

United States

The Units have not been, nor will they be, registered under the U.S. Securities Act of 1933, as amended (the “1933 Act”),
or qualified under any applicable state statutes and may not be offered, sold or transferred in the United States (including
its territories and possessions) or to or for the direct or indirect benefit of any U.S. Person (as defined herein), except
pursuant to registration or an exemption. The Unit Trust has not been, nor will it be, registered under the U.S. Investment
Company Act of 1940, as amended (the “1940 Act’), and investors will not be entitled to the benefits of such registration.
Pursuant to an exemption from registration under the 1933 Act and an exception from the characterisation of the Unit Trust
as an investment company under the 1940 Act, the Unit Trust may make a private placement of the Units to a limited
category of U.S. Persons. The Units have not been approved or disapproved by the U.S. Securities and Exchange
Commission, any state securities commission or other U.S. regulatory authority, nor have any of the foregoing authorities
passed upon or endorsed the merits of this offering or the accuracy or adequacy of these offering materials. Any
representation to the contrary is unlawful.

The Units are subject to restrictions on transferability and resale and may not be transferred or resold in the United States
or to or for the benefit of any U.S Person except as permitted under the 1933 Act and applicable state securities laws,
pursuant to registration or exemption therefrom. Investors should be aware that they will be required to bear the financial
risks of this investment for an indefinite period of time. Each person subscribing for the Units must agree that the Unit Trust
may reject, accept or condition any proposed transfer, assignment or exchange of those Units. All investors in the Unit
Trust have limited redemption rights and such rights may be suspended under the circumstances described in this
Prospectus.

Japan

This Prospectus is not, and under no circumstances is to be considered as, a public offering of securities in Japan. No
registration pursuant to Article 4 paragraph 1 of Japan’s Financial Instruments and Exchange Act (“FIEA”) has been or will
be made with respect to the solicitation of applications for acquisition of the Units of the Unit Trust on the grounds that such
solicitation would constitute a “solicitation for qualified institutional investors” as set forth in Article 23-13, paragraph 1 of
the FIEA. Each investor is prohibited from transferring its Units to any person other than a qualified institutional investor as
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defined in Article 2, paragraph 3, item 1 of the FIEA (“QllI”), and is notified of this transfer restriction by the delivery of this
Prospectus. This Prospectus is distributed on a confidential basis and may not be reproduced in any form or transmitted
to any person other than the persons to whom it is addressed. No Units in a Unit Trust will be issued to any person other
than the person to whom the Prospectus has been addressed and no persons other than such addressees may treat the
same as constituting an invitation for them to invest.

Valid as at 31 July 2023
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Definitions

“Account Opening Form”
“Accumulation Units”

“Administrator”, “Registrar”
“Approved Bank”
“Auditor”

“Baring Asset Management
Group”

“Base Currency”

“Bond Connect”

“Business Day”

“CCDC,!
“China Interbank Bond Market”
“CIBM Initiative”

“Class”
“CMU”

“CoCos”

“COLL”, “COLL Sourcebook”
“Conversion”

“CSRC”
“Dealing Day”

“Dealing Price”
“EEA State”
“EEA UCITS scheme”

“Eligible Institution”

“European Economic Area
(EEA)”

“European Union (EU)”
“FCA”, “Regulator”
“FCA Handbook”
“GITA”

“Income Units”

“Investment Manager”,
“Barings”

“Manager”

Any initial application form to be completed by investors to open an account
as prescribed by the Trust from time to time.

Units in respect of which income is accumulated and added to the capital property of
a Trust.

Northern Trust Global Services SE.
As defined in the glossary of definitions to the FCA Handbook.
PricewaterhouseCoopers LLP.

Baring Asset Management Limited, its subsidiaries and holding companies and all
subsidiaries of any holding company.

The Base Currency of a Trust, as stated in Appendix A.

The initiative launched in July 2017 for mutual bond market access between Hong
Kong and Mainland China.

Any day on which The London Stock Exchange is open for business. As appropriate
for each Trust, if the London Stock Exchange is closed as a result of a holiday or for
any other reason, or there is a holiday in the jurisdiction of the principal market or
markets of a Trust’s portfolio of securities which impedes the calculation of a Trust’s
assets or a substantial portion thereof, the Manager may decide that any business
day will not be construed as such.

The China Central Depository & Clearing Co., Ltd.
The Mainland China interbank bond markets.

The regime launched in February 2016 for foreign institutional investors to invest in
the China Interbank Bond Market.

A particular division of Units in a Trust.

The Central Moneymarkets Unit, an organisation established by the Hong Kong
Monetary Authority to provide CMU members with securities transfer services.

Contingent convertible bond(s).

The FCA’s Collective Investment Schemes Sourcebook (COLL) as amended from
time to time.

The conversion of Units in one Class of a Trust to Units in another Class of the same
Trust and “Convert” shall be construed accordingly.

The China Securities Regulatory Commission.
Each Business Day (or such other day as the Manager may determine).

The price at which Units are subscribed for or redeemed in accordance with the
principles set out in the section headed ‘Valuation Basis’.

A member state of the European Union and any other state which is within the
European Economic Area.

A collective investment scheme established in accordance with the UCITS Directive
in an EEA State.

As defined in the glossary of definitions to the FCA Handbook.

The countries which are members of the European Economic Area.

The countries which are members of the European Union.
The Financial Conduct Authority Limited.
The FCA Handbook of Rules and Guidance, as amended from time to time.

The German Investment Tax Act (Investmentsteuergesetz), as amended from time to
time.

Units in respect of which income is distributed periodically to holders.

Baring Asset Management Limited.

Baring Fund Managers Limited.



“Member State”

“MiFID”

“Net Asset Value”, “NAV”

“PRC”, “Mainland China”

“Preliminary Charge”

“Privacy Statement”

“QFI!!

“QFI Regulations”
“Register”
“Renminbi”, “RMB”

“Rules”

“Scheme Property”

“Settlement Date”

“SHCH”

“Subscription Form”

“Switch”

“Trust”, “Fund”, “Scheme”

“Trust Deed”

“Trustee”
“UCITS Directive”

“UK”
“UK UCITS Rules”

“UK UCITS scheme”
“Unit”, “Units”

“Unitholder”

A member state of the European Union.

Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014
on markets in financial instruments, as such may be amended, supplemented or
replaced from time to time.

The net asset value of a Trust or a relevant Class, as the case may be, determined in
accordance with the principles set out in the section “Determination of Net Asset
Value” within this Prospectus.

The People’s Republic of China excluding Hong Kong, Macau and Taiwan for the
purpose of this Prospectus.

A fee charged on subscriptions as specified in this Prospectus or such higher amount
as may be approved by an extraordinary resolution. This is also commonly known as

” o n o«

the “manager charge”, “initial charge”,

” o«

front end load”, “FEL” or “entry charge”.

The privacy statement to be adopted by the Manager in respect of the Trusts, as
amended from time to time, the current version of which will be available via the
website www.barings.com.

qualified foreign investor(s) approved pursuant to the relevant PRC laws and
regulations, as may be promulgated and/or amended from time to time, including
qualified foreign institutional investors (QFIl) and RMB qualified foreign institutional
investors (RQFII)

The measures issued by the relevant authorities in the PRC with respect to the QFI.
The register of Unitholders maintained for each of the Trusts.
The currency of the PRC.

The rules contained in the COLL Sourcebook published by the FCA as part of the
FCA Handbook made under the Financial Services and Markets Act 2000, as
amended from time to time, which shall, for the avoidance of doubt, not include
guidance or evidential requirements contained in the said sourcebook.

The property of any of the Trusts to be given to the Depositary for safe-keeping as
required by the Rules.

Three Business Days following the relevant Dealing Day

The Shanghai Clearing House, a financial market infrastructure approved and
directed by the People’s Bank of China, is a qualified central counterparty accepted
by the People’s Bank of China and also one of the central securities depositories in
Mainland China.

Any application form for subscription of Units in an existing Trust, to be completed by
investors as prescribed by the Trust from time to time.

The exchange of Units in a Trust for Units in another Trust.
Any of the unit trusts of which this document forms the Prospectus.

The Trust Deed made between the Manager and the Trustee, as may be amended
and restated from time to time.

NatWest Trustee and Depositary Services Limited.

Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009
on the coordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities (UCITS), as amended
and which applies to EEA UCITS schemes.

The United Kingdom of Great Britain and Northern Ireland.

The COLL Sourcebook and the Collective Investment Schemes (Amendment etc) (EU
Exit) Regulations 2019 No0.325, including any amendments or updates made in
relation thereto.

A UK UCITS as defined in the glossary of definitions to the FCA Handbook.
Units in any of the Trusts.

A person who is registered as a holder of Units on the Register of a Trust for the time
being kept by or on behalf of the Manager, or the beneficial owner of Units, as the
context requires.



“U.S. Person”

“Valuation Point”

Any citizen or resident of the United States of America, its territories and possessions
including the State and District of Columbia and all areas subject to its jurisdiction
(including the Commonwealth of Puerto Rico), any corporation, trust, partnership or
other entity created or organised in or under the laws of the United States of America,
any state thereof or any estate or trust the income of which is subject to United States
federal income tax, regardless of source. The expression also includes any person
falling within the definition of the term “U.S. Person” under Regulation S promulgated
under the United States Securities Act of 1933.

12.00 noon London time on each Dealing Day.



Introduction

This document constitutes the Prospectus relating to the unit trust schemes managed by Baring Fund Managers Limited
(the “Manager”) and referred to in the table below (the “Trusts”) as at 31 July 2023. This Prospectus has been prepared in
accordance with The Collective Investment Scheme Sourcebook (COLL) (the “Rules”) issued by the Financial Conduct
Authority (the “FCA”). A copy has been delivered to the Trustee and to the FCA.

Annual and Interim Accounting Dates

The annual and interim accounting periods of each Trust are set out in Appendix A. Yearly and half-yearly consolidated
accounts will be made up to such dates each year. The annual income allocation date and the interim income allocation
date for each Trust are the annual and interim accounting dates, respectively, as set out in Appendix A.

The Trusts
The Trusts were established and launched on the dates stated. Each of the Trusts is an authorised unit trust scheme and

is a UK UCITS scheme for the purposes of the Rules. Such authorisation does not in any way indicate or suggest
endorsement or approval of the Trusts as an investment.

TRUST DATE DATE LAUNCHED REIF\:)(EJSEI\(I:(-ZFE
ESTABLISHED NUMBER
Barings Dynamic Capital Growth Fund* 04/11/68 06/11/68 106652
Barings Eastern Trust 12/04/85 22/04/85 106625
Barings Europe Select Trust 15/08/84 31/08/84 106631
Barings European Growth Trust 23/06/83 30/06/83 106637
Barings German Growth Trust 11/04/90 08/05/90 145788
Barings Japan Growth Trust** 12/04/85 22/04/85 106655
Barings Korea Trust 14/04/92 03/11/92 150014
Barings Strategic Bond Fund*** 15/01/91 04/02/91 147509

* The Fund was closed on 3 December 2019.
** As at the date of this Prospectus, the Trust is in wind-up and is no longer available for investment.
*** As at the date of this Prospectus, the Trust is in wind-up and is no longer available for investment.

Particulars specific to each of the Trusts appear in Appendices A - F.

The Trusts have been certified as complying with the conditions necessary to enjoy the rights conferred by the UK UCITS
Rules and may apply to the regulatory authorities in member states of the EU to be marketed to the public in those states.
A list of the Member States in which the Trusts are currently permitted to be publicly marketed is available from the
Manager. The list also includes certain territories where the Trusts are permitted to be public marketed pursuant to a
specific permission of the competent regulatory authority in the territory concerned.

Units in the Trusts

The Trusts may issue Income Units or Accumulation Units or both. Details of the types of Units available in each Trust are
shown in Appendix A. Income Units distribute income to Unitholders, Accumulation Units accumulate income within the
property of the relevant Trust. Please see the section headed ‘Distribution Policy’ below. The nature of the right represented
by Units is that of a beneficial interest under a Trust. Classes of Unit are differentiated by their charging structures, entry
and redemption requirements and minimum subsequent and holding requirements. Units are available to all investors,
subject to meeting the minimum and ongoing investment requirements set out in the sections headed ‘Purchase of Units’.

The Trustee has appointed Northern Trust Global Services SE to establish and maintain a Register of holders in each
Trust (the "register”) at the Registrar’s principal place of business in the United Kingdom at 50 Bank Street, London E14
5NT. The register is conclusive evidence as to the persons respectively entitled to the Units entered in the Register. No
notice of any trust, express, implied or constructive which may be entered on the Register in respect of any Unit shall be
binding on the Manager and Trustee of a Trust.

The Manager may, from time to time, issue additional Unit Classes for each Trust. In so doing the additional Classes of
Units will not result in prejudice to Unitholders of any other Class. Details of the Units available in each Trust are shown in
Appendix A. The Manager may carry out a compulsory Conversion of some or all of the Units of one Class of Units into
another Class of Units where it reasonably believes it is in the best interests of Unitholders (for example, to merge two
existing Unit Classes). The Manager, when doing so, will act in good faith, on reasonable grounds and pursuant to
applicable laws and regulations. The Manager will also give Unitholders written notice as required before any compulsory
Conversion is carried out.



The Class | Units of the Trusts are available to distributors rendering portfolio management and/or investment advice on
an independent basis (for distributors which are incorporated in the UK or the European Union those services as defined
by MiFID), and distributors providing non-independent advice who have agreed with their clients not to receive and retain
any commissions.

Hedged Unit Classes

Hedged Unit Classes attempt to mitigate the effect of fluctuations in the exchange rate of the currency of the relevant
Hedged Unit Class relative to the Base Currency of the Trust. Although hedging strategies may not necessarily be used in
relation to each Class within a Trust (e.g., Class with a Class Currency that is the same as the Base Currency), the financial
instruments used to implement such strategies shall be assets/liabilities of the relevant Trust as a whole. However, the
gains/losses on and the costs of the relevant financial instruments will accrue solely to the relevant Class.

The Manager will limit hedging to the extent of the Hedged Class Units’ currency exposure and the Manager shall seek to
ensure such hedging shall not exceed 105% of the Net Asset Value of each relevant Class and shall not be below 95% of
the Net Asset Value attributable to the relevant Class. The Manager will monitor hedging in order to ensure that such
hedging is close to 100% and will review such hedging with a view to ensuring that positions materially in excess of or
below 100% of the Net Asset Value of the relevant Class are not carried over from month to month. Over-hedged and
under-hedged positions may arise due to factors outside of the control of the Manager. Counterparty exposure in respect
of foreign exchange hedging shall at all times comply with the requirements of the UK UCITS Rules. Classes denominated
in a currency other than the Base Currency are generally not expected to be leveraged as a result of hedging strategies
and Class hedging transactions shall not be used for speculative purposes. The currency exposure of a Trust arising from
the assets held by a Trust and also any currency transactions entered into by a Trust (other than with respect to a Class)
will not be allocated to separate Classes and will be allocated pro rata to all Classes of such Trust. Where currency hedging
transactions are entered into in respect of a Class (regardless of whether such exposure is attributable to transactions
entered into at the Class or Trust level), the currency exposure arising from such transactions will be for the benefit of that
Class only and may not be combined with or offset against the currency exposure arising from transactions entered into in
respect of other Class. The audited financial statements of each Trust will indicate how hedging transactions have been
utilised.

There is no guarantee that a hedging transaction will be successful and even where the Manager hedges 100% of the
assets attributable to the relevant Hedged Unit Class this will not be a perfect hedge. Whilst hedging transactions aim to
protect Hedged Unit Classes from adverse fluctuations in currencies, this may not always be achieved. In addition,
investors should also be aware that this strategy may substantially limit Unitholders of the relevant Class from benefiting if
the designated currency falls against the Base Currency and/or the currency in which assets of the relevant Trust are
designated. The Manager has procedures in place to monitor the hedging strategies of the Trusts and will review the
hedging position of each Hedged Unit Class on each Dealing Day and on each day on which there is a Valuation Point
and may adjust the hedges following such review. The Manager may in addition adjust hedges where the Manager
considers that there has been a material change to dealing volume.

Hedging techniques incur transaction costs which are borne by the relevant Hedged Unit Class. Gains and losses resulting
from hedging transactions will be treated as a capital return or loss and accrue to the relevant Hedged Unit Class although
there is a risk that if the assets attributed to the relevant Hedged Unit Class are not sufficient to cover any costs or losses
resulting from a hedging transaction, then other Classes within the Trust may be adversely affected. The financial
instruments used to implement such hedging strategies shall be assets or liabilities of the Trust as a whole. This may
adversely affect the Net Asset Value of the other Classes within the Trust as well as the Hedged Unit Class in question.

Hedging Policy

Derivative and forward transactions may be used by the Trusts for hedging purposes. The Manager’s investment policy in
respect of all the Trusts (save in respect of the Barings Strategic Bond Fund) is that few, if any, hedging transactions will
normally be entered into, although hedging transactions are permitted under the Rules. Barings Strategic Bond Fund may
use derivatives and forward transactions for efficient portfolio management (including hedging) and investment purposes.

Cash Policy

The Investment Manager's investment policy may mean that, at times, it is appropriate for a Trust not to be fully invested
and to hold cash and near cash instead.

Governing Law

The laws of England and Wales are taken by Baring Fund Managers Limited as the basis for the establishment of relations
prior to the conclusion of the contract. The contract shall be governed by, and construed in accordance with, the laws of
England and Wales. The English courts shall have exclusive jurisdiction to settle any disputes or claims which may arise
out of, or in connection with, the contract and for this purpose, the Unitholder and the Manager agree to submit to the
jurisdiction of the English courts.
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Historic Performance

The historic performance record for each Trust appears in Appendix F of this document. Past performance should not be
seen as indicative of future returns.

Type of Investor

The Trusts are capable of being marketed to all types of investor, subject to applicable legal and regulatory requirements
in the relevant jurisdiction(s).

Language

The Manager shall supply all information and communicate with you in English during the course of the relationship with
you, subject to applicable legal and regulatory requirements in the relevant jurisdiction(s).

Investment Powers and Limits

The investment powers and limits of the Trusts are those set out in Appendix C and are more restrictive than the investment
powers available under the Rules. The current eligible securities and derivatives markets are set out in Appendix B.

Risk Considerations

The following section sets out the risks that, in the opinion of the Manager, could have a significant impact to the overall
risk of a Trust. Investors should be aware that in a changing environment a Trust may be exposed to risks that were not
envisaged at the date of the prospectus.

GENERAL

An investment in a Trust should be regarded as long-term in nature and only suitable for investors who understand the
risks involved. An investment in one Trust is not a complete investment programme. The Trust’s investment portfolio may
fall in value due to any of the key risk factors below and therefore your investment in the Trust may suffer losses. There is
no guarantee of the repayment of principal. As part of your long-term financial planning, you should consider diversifying
your portfolio by investing in a range of investments and asset classes.

The value of investments and any income from them can go down as well as up and an investor may not get back the
amount invested. An investor who realises (sells) Units after a short period may, in addition, not realise the amount originally
invested in view of any Preliminary Charge made on the issue of Units.

There is no assurance that the investment objective of any of the Trusts will be achieved. Past performance is not a guide
to future performance.

No Investment Guarantee

Investment in a Trust is not in the nature of a deposit in a bank account and is not protected by any government, government
agency or other guarantee scheme which may be available to protect the holder of a bank deposit account. Any investment
in a Trust is subject to fluctuations in value and you may get back less than you invest.

Conflicts of Interest

The directors of the Manager, the Investment Manager, the Administrator and the Trustee and their respective affiliates,
officers, directors and unitholders, employees and agents (collectively “the Parties”) are or may be involved in other
financial, investment and professional activities which may on occasion cause a conflict of interest with the management
of the Trusts and/or their respective roles with respect to the Trusts.

The activities noted in the following paragraph may include managing or advising other funds, purchases and sales of
securities, banking and investment management services, brokerage services, valuation of unlisted securities (in
circumstances in which fees payable to the entity valuing such securities may increase as the value of assets increases)
and serving as directors, officers, advisers or agents of other funds or companies, including funds or companies in which
the Trusts may invest. In particular, the Investment Manager may advise or manage other funds and other collective
investment schemes in which the Trusts may invest, or which have similar or overlapping investment objectives to or with
the Trusts.

Each of the Parties will use its reasonable endeavours to ensure that the performance of their respective duties will not be
impaired by any such involvement they may have and that any conflicts which may arise will be resolved fairly. The Parties
are further subject to a duty under their relevant agreements not to disclose confidential information.

The Manager and the Investment Manager have a written policy in relation to the identification, prevention, management
and monitoring of conflicts which is available at www.barings.com. The policy is subject to on-going updates as new
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possible conflicts arise and is subject to a formal review by the Manager on at least an annual basis. Details of the
Manager’s conflicts of interest policy are available on its website at www.barings.com.

The Manager acknowledges that there may be some situations where the organisational or administrative arrangements
in place for the management of conflicts of interest are not sufficient to ensure, with reasonable confidence, that risks of
damage to the interests of a Trust or its Unitholders will be prevented. Should any such situations arise the Manager will,
as a last resort if the conflict cannot be avoided, disclose these to Unitholders.

Risks related to the exit of the UK from the EU

On 23 June 2016, the UK held a referendum to decide on its membership in the EU. The resulting vote was to leave the
EU. The UK subsequently withdrew from the EU on 31 January 2020. The negotiation of the UK's continuing relationship
with the EU is likely to take a number of years.

On 24 December 2020, the UK and the EU announced their agreement on a Trade and Cooperation Agreement (the
“TCA”). The UK parliament passed the legislation to approve the treaty on 30 December 2020. As of the date of this
Prospectus, the EU is yet to complete the formal processes for signing the TCA. The TCA was provisionally applied from
1 January 2021 and therefore a temporary period of “no deal” following the transition period was avoided. The conclusion
of the TCA provides a structure for EU-UK cooperation in the future. It does not necessarily create a permanent set of
rules, but is a basis for an evolving relationship, with scope for increasing divergence or closer cooperation which may vary
between different areas. The TCA mainly covers trade in goods and services, with provisions on intellectual property,
energy, transparency, regulatory practices, public procurement and a level playing field. It also includes sections on
aviation, digital trade, road transport, social security and visas, fisheries, and law enforcement and judicial cooperation on
criminal matters. It is accompanied by a number of ancillary Joint Declarations, including on financial services, tax, state
aid and subsidies, transport and data protection. One such Joint Declaration sets out the intention of the EU and the UK
to agree a memorandum of understanding by March 2021 on cooperation on financial services to help preserve financial
stability, market integrity and the protection of investors and consumers.

Until the terms stemming from the TCA (and Joint Declarations) are clearer, it is not possible to determine the full impact
that the UK's departure from the EU and/or any related matters may have on the Fund or its investments, including, in each
case, the market value or the liquidity thereof in the secondary market, or on the other parties to the transaction documents.

This introduces significant uncertainty in the business, legal and political environment and risks (“Brexit Risks”) including
the potential for short and long-term market volatility and currency volatility, macroeconomic risk to the UK and European
economies, impetus for the break-up of the UK and related political and economic stresses, impetus for further
disintegration of the EU and related political stresses (including those related to sentiment against cross-border capital
movements), legal uncertainty regarding achievement of compliance with applicable financial and commercial laws and
regulations in view of the expected steps to be taken pursuant to or in contemplation of Article 50 of the Treaty on European
Union and negotiations undertaken under Article 218 of the Treaty on the Functioning of the European Union, and the
unavailability of timely information as to expected legal, tax and other regimes.

The uncertainty surrounding the UK's relationship with the EU and its withdrawal as a member state of the EU may
adversely impact the Trusts and its Investments (in particular those that relate to companies or assets based in, doing
business in, or having services or other significant relationships in or with, the UK).

There can be no assurance that the Brexit Risks will not alter significantly the attractiveness of an investment in the Trusts
including as a result of the potential for capital losses, delays, legal and regulatory risk and general uncertainty. Brexit
Risks also include the potential for prejudice to financial services businesses that are conducting business in the EU and
which are based in the UK, disruption to regulatory regimes related to the operations of the Trusts, the Manager, the
Investment Manager and other advisers and service providers to the Trusts. As such, it may be necessary for the Manager,
the Investment Manager, the distributor or service providers to restructure their arrangements with the Trusts.

Cyber Security Risk

The Manager and its service providers are susceptible to operational and information security and related risks of cyber
security incidents. In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber security
attacks include, but are not limited to, gaining unauthorized access to digital systems (e.qg., through "hacking" or malicious
software coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing operational
disruption.

Cyber attacks also may be carried out in a manner that does not require gaining unauthorized access, such as causing
denial-of-service attacks on websites (i.e. efforts to make services unavailable to intended users). Cyber security incidents
affecting the Manager, Investment Manager, Administrator or Trustee or other service providers such as financial
intermediaries have the ability to cause disruptions and impact business operations, potentially resulting in financial losses,
including by interference with the Administrator’s ability to calculate the NAV of the Trusts; impediments to trading for the
relevant Trusts’ portfolio; the inability of Unitholders to transact business with the Trusts; violations of applicable privacy,
data security or other laws; regulatory fines and penalties; reputational damage; reimbursement or other compensation or
remediation costs; legal fees; or additional compliance costs.
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Similar adverse consequences could result from cyber security incidents affecting issuers of securities in which the Trusts
invest, counterparties with which the Trusts engage in transactions, governmental and other regulatory authorities,
exchange and other financial market operators, banks, brokers, dealers, insurance companies and other financial
institutions and other parties. While information risk management systems and business continuity plans have been
developed which are designed to reduce the risks associated with cyber security, there are inherent limitations in any cyber
security risk management systems or business continuity plans, including the possibility that certain risks have not been
identified.

Counterparty Risk

A Trust may be exposed to counterparty risk. Counterparty risk, otherwise known as default risk, is the risk that an
organisation does not pay out on a bond or other trade or transaction when it is supposed to. If a counterparty defaults on
its obligation and the Trust is delayed or prevented from exercising its rights with respect to the investments in its portfolio,
it may experience a decline in the value of its position, lose income and/or incur costs associated with asserting its rights.

Custody Risk

The Trustee has a duty to ensure that it safeguards and administers Scheme Property in compliance with the FCA
Handbook governing the protection of client assets (“Client Asset Rules”). The Trustee is not under a duty to comply with
the FCA Handbook on handling money received or held for the purposes of buying or selling securities and investments
(“Client Money”). Moreover, with respect to handling Scheme Property in the course of delivery versus payment
transactions through a commercial settlement system (“CSS”), the Scheme Property may not be protected under the Client
Asset Rules. In the event that the Trustee becomes insolvent or otherwise fails, there is a risk of loss or delay in return of
any Scheme Property which consists of Client Money, client assets held in a CSS or any other client assets which the
Trustee or any of its delegates is not required or has failed to hold in accordance with the Client Asset Rules.

Inflation Risk

A Trust's assets or income from a Trust's investments may be worth less in real terms in the future as inflation decreases
the value of money. As inflation increases, the real value of a Trust's portfolio will decline unless it grows by more than the
rate of inflation.

Risks Related to Income Producing Trusts

Where the main aim of a Trust is to produce income and this income is paid out instead of being reinvested, there is little
prospect of any real capital growth.

Credit Risk - General

Trusts may be exposed to the credit / default risk of issuers of debt securities that the Trust may invest in or credit / default
risk of counterparties of other trades or transactions in which the Trust may be engaged. When a Trust invests in a security
or other instrument which is guaranteed by a bank or other type of financial institution there can be no assurance that such
guarantor will not itself be subject to credit difficulties, which may lead to the downgrading of such securities or instruments,
or to the loss of some or all of the sums invested in such securities or instruments, or payments due on such securities or
instruments.

Currency Risk

The underlying investments of a Trust may be denominated in currencies other than the Base Currency of the Trust. Also,
a Class of Units of a Trust may be designated in a currency other than the Base Currency of the Trust. The Net Asset
Value of a Trust may be affected unfavourably by fluctuations in the exchange rates between these currencies and the
Base Currency and by changes in exchange rate controls.

Unless the Class is specifically described as a hedged Class, no steps are taken to mitigate the effects of exchange rate
fluctuations between the currency of denomination of the Units and the Base Currency.

Liquidity Risk

Liquidity risk exists when a particular security or instrument is difficult to purchase or sell. If the amount of a transaction is
particularly large or if the relevant market is illiquid (as is the case with many privately negotiated derivatives, structured
products, etc), it may not be possible to initiate a transaction or liquidate a position at an advantageous time or price.
Risk Related to Hedged Unit Classes

Where the Manager attempts to mitigate the effect of currency fluctuations by hedging, investors should be aware that

such hedging may not be successful in eliminating the effects of adverse changes in exchange rates. Currency hedging
may not therefore provide a perfect hedge.
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The financial instruments used to implement hedging strategies shall be assets and liabilities of the Trust as a whole, which
means that the Net Asset Value of Unit Classes which are not Hedged Unit Classes may be adversely affected by the
hedging strategies applied to the Hedged Unit Classes.

RMB Hedged Unit Classes

RMB is subject to a managed floating exchange rate based on market supply and demand with reference to a basket of
currencies. Currently, the RMB is traded in two markets: onshore RMB (CNY) in Mainland China and offshore RMB (CNH)
primarily in Hong Kong. Onshore RMB (CNY) is not freely convertible and is subject to exchange controls and certain
requirements by the government of PRC. Offshore RMB (CNH), on the other hand, is freely tradable. The exchange rate
used for the RMB Hedged Unit Classes is the offshore RMB (CNH). The value of offshore RMB (CNH) could differ, perhaps
significantly from that of the onshore RMB (CNY) due to a number of factors including without limitation those foreign
exchange control policies and repatriation restrictions. Accordingly, RMB Hedged Unit Classes may be exposed to greater
foreign exchange risks. There is no assurance that RMB will not be subject to devaluation or revaluation or that shortages
in the availability of foreign currency will not develop.

Market Disruption Risk

The Trusts may be exposed to the risk of incurring large losses in the event of disrupted markets. Disruptions can include
the suspension or limit on trading of a financial exchange and disruptions in one market sector can have an adverse effect
on other market sectors. If this happens, the risk of loss to a Trust can be increased because many positions may become
illiquid, making them difficult to sell. Finance available to a Trust may also be reduced which can make it more difficult for
a Trust to trade.

Potential Implications of an Epidemic and/or a Pandemic

Events such as health pandemics or outbreaks of disease may lead to increased short-term market volatility and may have
adverse long-term effects on world economies and markets generally. For example, beginning in late 2019, an outbreak
of a highly contagious form of coronavirus disease, COVID-19 or 2019-nCOV, spread to numerous countries, prompting
precautionary government-imposed closures and restrictions of certain travel and businesses in many countries.

Epidemics and pandemics can seriously disrupt the global economy and markets. The outbreak of pandemics such as
COVID-19, together with any resulting restrictions on travel or quarantines imposed, could have a negative impact on the
economy and business activity in the countries in which a Trust may invest and global commercial activity and thereby
adversely affect the performance of a Trust's investments. Health pandemics or outbreaks could result in a general
economic decline in a given region, or globally, particularly if the outbreak persists for an extended period of time or spreads
globally. This could have an adverse impact on a Trust’s investments, or a Trust’s ability to source new investments or to
realise its investments. Pandemics and similar events could also have an acute effect on individual issuers or related
groups of issuers and could adversely affect securities markets, interest rates, auctions, secondary trading, ratings, credit
risk, inflation, deflation and other factors relating to a Trust’s investments or the Investment Manager’s operations and the
operations of the Investment Manager’s and the Trusts’ service providers.

Any outbreak of disease epidemics may result in the closure of the Investment Manager's and/or an investment'’s offices
or other businesses, including office buildings, retail stores and other commercial venues and could also result in (a) the
lack of availability or price volatility of raw materials or component parts necessary to an investment’'s business, (b)
disruption of regional or global trade markets and/or the availability of capital or economic decline. Such outbreaks of
disease may have an adverse impact on a Trust’s value and/or a Trust’s investments.

Risk Related to Suspension of Trading

A securities exchange typically has the right to suspend or limit trading in any instrument traded on that exchange. The
Government or the regulators may also implement policies that may affect the financial markets. A suspension could render
it impossible for the Investment Manager or an underlying fund manager to liquidate positions and thereby expose the
Trust to losses and may have a negative impact on the Trust.

Approach to environmental, social and governance (“ESG”) integration and promoting ESG characteristics

The Trusts all integrate ESG into their investment process; in addition to ESG integration, some Trusts promote ESG
factors or characteristics within their investment policies. These Trusts are highlighted below, as well as within the
respective details for those Trusts in Appendix A.

ESG Integration

The Investment Manager integrates ESG information into the investment process across all asset classes. Through bottom-
up, fundamental analysis, the Investment Manager seeks to gain a comprehensive understanding of the factors that
influence the sustainability of investments. The Investment Manager considers ESG information alongside other crucial
variables that may impact an investment’s risks and returns over time. In particular, the Investment Manager considers
ESG criteria in relation to specific industry and sector trends and characteristics to identify the risks of an investment. Once
invested, the Investment Manager continues to monitor each investment to ensure their thesis, including that on ESG
matters, remains intact and that an investment's risk and return profile remains attractive relative to other opportunities
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available in the market. Sustainability risks that the Investment Manager may consider are environmental, social or
governance events or conditions that, if they occur, could cause an actual or a potential material negative impact on the
value of the investment, examples of which include physical environmental risks, transition risk (e.g. investee company
assets losing their financial value because of tightening of environmental legislation) or liability risk (e.g. risk of liability due
to a breach of human/employee rights considering the jurisdiction of the investee company).

Beyond ESG Integration — Promoting ESG characteristics

All Trusts integrate ESG into their investment process, but the following Trusts will also promote ESG by investing or
seeking to positively influence business practices to improve ESG characteristics:

e Barings Eastern Trust

e Barings European Growth Trust
e Barings Europe Select Trust

e Barings Japan Growth Trust

The way in which the Trusts analyse and use ESG information may vary. The use of ESG information may affect a Trust's
investment performance and, as such, may perform differently compared to similar collective investment schemes. In
addition to the Investment Manager’s in-house evaluation of ESG risks, it also has access to third-party resources that
provide ESG information. In evaluating an investment, the Investment Manager is dependent upon information and data,
which may be incomplete, inaccurate or unavailable. Neither the Trust, the Investment Manager, the Trustee nor the
Manager make any representation or warranty, express or implied, with respect to the fairness, correctness, accuracy,
reasonableness or completeness of such ESG information or the way in which it is implemented. Investor and societal
sentiment towards ESG concepts and topics may also change over time, which may affect the demand for ESG-based
investments and may also affect their performance.

ESG Guidelines Risk

Where indicated by the relevant investment objectives and policies, a Trust may seek to invest in issuers deemed
consistent with applicable environmental, social and governance (“ESG”) guidelines. As a result, the universe of
investments available to such Trusts may be more limited than other funds that do not apply such guidelines. Such a Trust
may be precluded from purchasing, or required to sell, certain investments that would otherwise meet its objective and
strategy and that might otherwise be advantageous to hold. The application of the ESG guidelines could result in
performance that is better or worse than the performance of a similar fund.

It is expected that a Trust’'s ESG guidelines will generally be based upon guidelines developed and amended from time to
time by the Investment Manager, which may incorporate industry information. The Investment Managers reserve the right
in their discretion to determine the scope and content of, and to modify and interpret, a Trust's ESG guidelines. Investing
on the basis of ESG criteria is qualitative and subjective by nature, and there can be no assurance that the ESG guidelines
will reflect the beliefs or values of any particular Unitholder. A Trust's ESG guidelines may effectively accommodate the
requirements of certain Unitholders but not others and may be more or less restrictive than a particular Unitholder might
otherwise prefer.

Valuation Risk

Valuation of the Trust’s investments may involve uncertainties and judgmental determinations. If such valuation turns out
to be incorrect, this may affect the NAV calculation of the Trust.

Marketing Outside the UK or the EU

The Trust is domiciled in the UK and Unitholders should note that all the regulatory protections provided by their local
regulatory authorities may not apply. In addition, the Trusts will be registered in non-UK or EU jurisdictions. As a result of
such registrations, Unitholders should be made aware that the Trusts may be subject to further restrictive regulatory
regimes as detailed within Appendix D — Country Specific Investment Restrictions. In such circumstances the Trusts will
abide by these more restrictive requirements, which may prevent the Trusts from making the fullest possible use of the
investment limits.

Taxation Risk

Any change in the taxation legislation or the interpretation thereof in any jurisdiction where a Trust is registered, marketed
or invested could affect the tax status of the Trust, and consequently the value of the Trust’s investments in the affected
jurisdiction, the Trust’s ability to achieve its investment objective and/or to alter the post-tax returns to Unitholders. Please
note that the tax treatment of investors depends on their individual circumstances and may be subject to change in the
future.

A Trust may be subject to withholding or other taxes on income and/or gains arising from its investments. Certain
investments may themselves be subject to similar taxes on the underlying investments that they hold. Any investment in
either developed or emerging markets, may be subject to new taxes or the rate of tax applicable to any income arising or
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capital gains may increase or decrease as a result of any prospective or retrospective change in applicable laws, rules or
regulations or the interpretation thereof. It is possible that a Trust may or may not be able to benefit from relief under a
double tax agreement between the UK and the country where an investment is resident for tax purposes.

Certain countries may have a tax regime that is less well defined, may be subject to unpredictable change and may permit
retroactive taxation thus the Trusts could become subject to a local tax liability that had not reasonably been anticipated.
Such uncertainty could necessitate significant provisions being made by any relevant Trust in the net asset values per Unit
calculations for foreign taxes while it could also result in a Trust incurring the cost of a payment made in good faith to a
fiscal authority where it was eventually found that a payment need not have been made.

Consequently, where through fundamental uncertainty as to the tax liability, or the lack of a developed mechanism for
practical and timely payment of taxes, a Trust pays taxes relating to previous years, any related costs will likewise be
chargeable to the Trust. Such late paid taxes will normally be debited to a Trust at the point the decision to accrue the
liability in the Trust’s accounts is made.

As a result of the situations referred to above, any provisions made by the Trusts in respect of the potential taxation of and
returns from investments held at any time may prove to be excessive or inadequate to meet any eventual tax liabilities.
Consequently, investors in a Trust may be advantaged or disadvantaged when they subscribe or redeem their Units in the
Trust.

Unitholders and prospective investors’ attention is drawn to the taxation risks associated with investing in the Trusts. Please
refer to the section headed “Taxation” of the prospectus.

Risks Arising from Termination of a Trust

In the event of the early termination of a Trust, the Trust would have to distribute to the Unitholders their pro rata interest
in the assets of the Trust. It is possible that at the time of such sale or distribution, certain investments held by the Trust
may be worth less than the initial cost of such investments, resulting in a substantial loss to the Unitholders. Moreover, any
organisational expenses with regard to the Trust that had not yet become fully amortised would be debited against the
Trust’s capital at that time. The circumstances under which the Trust may be terminated are set out under the heading
“Termination of the Trusts”.

RISK RELATED TO INVESTMENT IN EQUITIES

A Trust's investment in equity securities is subject to general market risks, whose value may fluctuate due to various
factors, such as changes in investment sentiment, political and economic conditions and issuer-specific factors. When the
equity markets are extremely volatile a Trust's Net Asset Value may fluctuate substantially.

Risks of Investment in Equity Related Securities

A Trust may invest in equity-related securities such as structured notes, participation notes or equity-linked notes. These
are usually issued by a broker, an investment bank or a company and are therefore subject to the risk of insolvency or
default of the issuer. If there is no active market in these instruments, this may lead to liquidity risk. Further, investment in
equity-linked securities may lead to dilution of performance of a Trust when compared to the other funds which invest
directly in similar underlying assets due to fees embedded in the notes. The aforesaid circumstances may adversely affect
the net asset value per Unit of a Trust.

Risk Related to Convertible Instruments

Convertible bonds are a hybrid between debt and equity, permitting shareholders to convert into shares in the company
issuing the bond at a specified future date. As such, convertibles will be exposed to equity movement and greater volatility
than straight bond investments. Investments in convertible bonds are subject to the same interest rate risk, credit risk,
liquidity risk and prepayment risk associated with comparable straight bond investments.

Risks Related to CoCos

The performance of CoCos is dependent on a number of factors including interest rates, credit and equity performance,
and the correlations between factors. As such, these securities introduce significant additional risk to an investment in a
Trust.

CoCos may also have unique equity conversion, principal write-down or coupon cancellation features which are tailored to
the issuing banking institution and its regulatory requirements. Where such triggers or features are invoked, a Trust may
suffer losses ahead of equity holders or when equity holders do not suffer losses and may lose some or all of its original
investment. In addition, while certain CoCos are issued as perpetual instruments which are callable at pre-determined
levels, it cannot be assumed that such CoCos will be called on the relevant call date and accordingly, a Trust may not
receive a return of principal on the relevant call date and may suffer losses as a result.

As CoCos are relatively new complex investments, their behaviour under a stressed financial environment is thus unknown.
Investors in CoCos may experience a reduced income rate, and a Trust may lose some or all of its original investment.
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Any future regulatory change impacting European banking institutions or CoCos could have substantial and adverse effects
on the financial institutions issuing the CoCos, or the ability of a Trust or other investors to invest in CoCos.

Risk Related to Investment in Small-Capitalisation / Mid-Capitalisation Companies

The stock of small-capitalisation and mid-capitalisation companies may have lower liquidity and their prices are more
volatile to adverse economic developments than those of larger capitalisation companies in general. Risks include
economic risks, such as lack of product depth, limited geographical diversification and increased sensitivity to the business
cycle. They also include organisational risk, such as concentration of management and shareholders and key-person
dependence. Where smaller companies are listed on ‘junior’ sections of the stock exchange, they may be subject to a
lighter regulatory environment. Furthermore, the shares in smaller companies can be more difficult to buy and sell, resulting
in less flexibility, and sometimes higher costs, in implementing investment decisions.

RISK RELATED TO INVESTMENT IN OTHER FUNDS

Where a Trust invests in underlying funds it will not have an active role in the day-to-day management of those funds and
the Trust will be subject to the risks associated with the underlying funds. The Trust does not have control of the
investments of the underlying funds and there is no assurance that the investment objective and strategy of the underlying
funds will be successfully achieved which may have a negative impact to the Net Asset Value of the Trust. There may be
additional costs when investing into these underlying funds. There is also no guarantee that the underlying funds will have
sufficient liquidity to meet the trust’s redemption requests as and when made.

Risk Relating to Duplication of Costs

It should be noted that a Trust incurs costs of its own management and fees paid to the Administrator, the Trustee, the
Investment Manager and other service provides. In addition, the Trust incurs similar costs in its capacity as an investor in
underlying funds which in turn pay similar fees to their underlying fund manager and other service providers.

RISK RELATED TO INVESTMENT IN FIXED INCOME SECURITIES

Investment in bonds or fixed income securities is subject to liquidity, interest rate and credit risks (i.e. the risk of default).
The value of a bond will usually fall if an issuer defaults.

Fixed income securities are often rated by Credit Rating Agencies. Credit ratings indicate the probability that an issuer will
fail to make timely payment of capital and / or interest that is due to be paid to investors under the terms of the security i.e.
the risk of default.

Certain credit rating agencies are designated by the U.S. Securities and Exchange Commission as Nationally Recognized
Statistical Rating Organizations (NRSROs). Each NRSRO has an alpha or alphanumerical scale that expresses their
ratings. An example of an NRSRO is Standard and Poor’s, their rating scale (expressed here in increasing order of default
risk) is; AAA, AA+, AA, AA-, A+, A, A-, BBB+, BBB, BBB-, BB+, BB, BB-, B+, B, B-, CCC+, CCC, CCC-, CC, C. The
identifier D is also used, in order to signify that a security has already defaulted.

Securities rated between the AAA rating level and the BBB- rating level are commonly referred to as ‘investment grade’.
These securities would be expected to have a very low risk of default.

Securities with ratings of BB+, and lower, are commonly referred to as ‘sub-investment grade’. These securities would be
expected to have a higher risk of default, and a greater sensitivity to economic conditions, than ‘investment grade’
securities.

A Trust may in accordance with its investment policy only be permitted to invest in securities / investments of a certain
credit rating. Credit ratings may however not always be an accurate or reliable measure of the strength of the securities /
investments being invested in. Credit ratings assigned by rating agencies are also subject to limitations and do not
guarantee the creditworthiness of the security and/or issuer at all times. Where such credit ratings prove inaccurate or
unreliable, losses may be incurred by any Trust which has invested in such securities / investments.

The volume of transactions effected in certain international bond markets may be appreciably below that of the world’s
largest markets, such as the United States. Accordingly, a Trust’s investment in such markets may be less liquid and their
prices may be more volatile than comparable investments in securities trading in markets with larger trading volumes.
Moreover, the settlement periods in certain markets may be longer than in others which may affect portfolio liquidity.

Risk Related to Downgrading of Investment Grade Securities

The credit rating of a debt instrument or its issuer may subsequently be downgraded. In the event of such downgrading,
the value of the Trust may be adversely affected. The Investment Manager may or may not be able to dispose of the debt
instruments that are being downgraded.

Risk Related to Investment in Sub-Investment Grade and/or Unrated Debt Securities

The Trust may invest in debt securities rated sub-investment grade (e.g. with a credit rating of less than BBB- on the
Standard & Poor’s scale or as equivalent in respect of other internationally recognised credit rating agencies) and/or
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unrated. Such securities are generally subject to greater credit risk or risk of loss of principal and interest due to an issuer’s
inability to meet principal and interest obligations than higher-rated debt securities. The risk of loss due to default by such
issuers is significantly greater because sub-investment grade securities generally are unsecured and are lower in the
hierarchy of creditors.

Sub-investment grade debt securities and unrated debt securities may also be subject to greater price volatility due to such
factors as specific corporate developments, interest rate sensitivity, negative perceptions of the financial markets generally
and less secondary market liquidity. The market value of sub-investment grade corporate debt instruments tends to reflect
individual corporate developments to a greater extent than that of higher rated instruments which react primarily to
fluctuations in the general level of interest rates. As a result, where the Trust invests in such instruments its ability to
achieve its investment objective may depend to a greater extent on the Investment Manager’s judgement concerning the
creditworthiness of issuers than funds which invest in higher-rated instruments. The Investment Manager will consider both
credit risk and market risk in making investment decisions for the Trust.

To the extent that a default occurs with respect to any sub-investment grade securities and a Trust sells or otherwise
disposes of its exposure of such an instrument, it is likely that the proceeds will be less that the unpaid principal and
interest. Even if such instruments are held to maturity, recovery by the Trust of its initial investment and any anticipated
income or appreciation is uncertain.

The secondary market for sub-investment grade debt instruments and/or unrated debt instruments may be concentrated
in relatively few market makers and is dominated by institutional investors, including mutual funds, insurance companies
and other financial institutions. Accordingly, the secondary market for such instruments is subject to lower liquidity, and is
more volatile than, the secondary market for higher-rated instruments. In addition, market trading volume for high yield
instruments is generally lower and the secondary market for such instruments could contract under adverse market or
economic conditions, independent of any specific adverse changes in the condition of a particular issuer.

There are fewer investors in sub-investment grade securities and it may be harder to sell such securities. Market quotations
may not be available for high yield debt securities, and judgment plays a greater role in valuing high yield corporate debt
securities than is the case for securities for which more external sources for quotations and last sale information is available.

Volatility Risk

The debt instruments in which the Trust invests may not be traded on an active secondary market. The prices of securities
traded in such markets may be subject to fluctuations. The bid and offer spreads of the price of such securities may be
large and the Trust may incur significant trading costs.

Interest Rate Risk

The fixed income instruments in which a Trust may invest are subject to interest rate risk. In general, the prices of debt
securities rise when interest rates fall, whilst their prices fall when interest rates rise.

Credit Risk — Fixed Income

A Trust may invest in fixed income securities which have low credit status which may represent a higher credit risk than
trusts which do not invest in such securities. Investment in securities issued by corporations may also represent a higher
credit risk than investment in securities issued by governments.

There can be no assurance that the issuers of fixed income securities in which a Trust may invest will not be subject to
credit difficulties, leading to either the downgrading of such securities or instruments, or to the loss of some or all of the
sums invested in or payments due on such securities or instruments.

Risk Related to Investment in Asset-Backed Securities and/or Mortgage-Backed Securities

The Trust may invest in asset-backed securities and/or mortgage-backed securities, which may be highly illiquid and prone
to substantial price volatility. These instruments may be subject to greater credit, liquidity and interest rate risk compared
to other debt securities. An asset-backed security is a security whose value and income payments are derived from and
collateralised (or "backed") by a specified pool of underlying assets. The pool of assets is typically a group of small and
illiquid assets that are unable to be sold individually. Pooling the assets into financial instruments allows them to be sold
to general investors, a process called securitization, and allows the risk of investing in the underlying assets to be diversified
because each security will represent a fraction of the total value of the diverse pool of underlying assets. The pools of
underlying assets can include common payments from credit cards, auto loans, and mortgage loans, to esoteric cash flows
from aircraft leases, royalty payments and movie revenues.

The value and the quality of such securities depend on the value and the quality of the underlying assets against which
such securities are backed.

Issuers of asset-backed and mortgage-backed securities may have limited ability to enforce the security interest in the

underlying assets, and credit enhancements provided to support the securities, if any, may be inadequate to protect
investors in the event of default.
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Changes in interest rates may have a significant effect on investments in asset-backed securities and mortgage-backed
securities. The return on, for example, holdings of mortgage-backed securities can reduce if the owners of the underlying
mortgages repay their mortgages sooner than anticipated when interest rates go down. Investment in asset-backed and
mortgage-backed securities may be subject to extension and prepayment risks and risks that the payment obligations
relating to the underlying assets are not met which may adversely impact the returns of the securities.

Risk Related to Credit Linked Securities

A credit linked note is a debt instrument which assumes both credit risk of the relevant reference entity (or entities) and the
issuer of the credit linked note. The note pays coupons (interest) and there is also a risk associated with the coupon
payment; if a reference entity in a basket of credit linked notes suffers a credit event, the coupon will be re-set and is paid
on the reduced nominal amount. Both the residual capital and coupon are exposed to further credit events. In extreme
cases, the entire capital may be lost. There is also the risk that a note issuer may default.

RISK RELATED TO INVESTMENT IN DERIVATIVES

Investments of a Trust may be composed of securities with varying degrees of volatility and may comprise, from time to
time, financial derivative instruments. Since financial derivative instruments may be geared instruments, their use may
result in greater fluctuations of the Net Asset Value of the Trust concerned. Risks associated with financial derivative
instruments include counterparty/credit risk, liquidity risk, valuation risk, volatility risk and over-the-counter transaction risk.
The leverage element/component of a financial derivative instrument can result in a loss significantly greater than the
amount invested in the financial derivative instrument by the Trust. Exposure to financial derivative instruments may lead
to a high risk of significant loss by the Trust.

The Trust may use financial derivative instruments for efficient portfolio management, including to attempting to hedge or
reduce the overall risk of its investments, or financial derivative instruments may be used for investment purposes in pursuit
of investment objective, policies and strategies. Such strategies might be unsuccessful and incur losses for the Trust, due
to market conditions. A Trust’s ability to use these strategies may be limited by market conditions, regulatory limits and tax
considerations. Investments in financial derivative instruments are subject to normal market fluctuations and other risks
inherent in investment in securities. In addition, the use of financial derivative instruments involves special risks, including:

1) dependence on the Investment Manager’s ability to accurately predict movements in the price of the underlying
security;

2) imperfect correlation between the movements in securities or currency on which a financial derivative instruments
contract is based and movements in the securities or currencies in the relevant Trust;

3) the absence of a liquid market for any particular instrument at any particular time which may inhibit the ability of a
Trust to liquidate a financial derivative instrument at an advantageous price;

4) due to the degree of leverage inherent in derivatives contracts, a relatively small price movement in a contract may
result in an immediate and substantial loss to a Trust; and
5) possible impediments to efficient portfolio management or the ability to meet repurchase requests or other short

term obligations because a percentage of a Trust’s assets may be segregated to cover its obligations.
Risk Related to Hedging Techniques

The Trust may utilise a variety of financial instruments, such as options, interest rate swaps, futures and forward contracts,
etc to seek to hedge against declines in the values of the Trust’s positions as a result of changes in currency exchange
rates, equity markets, market interest rates and other events. Hedging against a decline in the value of Trust’s positions
will not eliminate fluctuations in the values of the Trust’s positions or prevent losses if the values of such positions decline,
but it does establish other positions designed to gain from those same developments, thus reducing the decline in the
Trust’s value. However, such hedging transactions also limit the opportunity for gain if the value of the Trust’s positions
should increase. It may not be possible for the Trust to hedge against a change or event at a price sufficient to protect its
assets from the decline in value of the Trust’s positions anticipated as a result of such change. In addition, it may not be
possible to hedge against certain changes or events at all or the Investment Manager may choose not to.

Risk Related to Efficient Portfolio Management

The Manager may utilise the Scheme Property of the Trusts to enter into transactions for the purposes of Efficient Portfolio
Management (“EPM”). Permitted EPM transactions include transactions in derivatives to hedge against price or currency
fluctuations, and these may be dealt or traded on an eligible derivatives market or may be OTC derivative instruments.
EPM techniques may also involve the Manager entering into stock lending transactions or repurchase and reverse
repurchase agreements in relation to a Trust. The Manager must ensure in entering into EPM transactions, the transaction
is economically appropriate to the reduction of the relevant risks (whether in the price of investments, interest rates or
exchange rates) or to the reduction of the relevant costs and/or to the generation of additional capital or income with an
acceptably low level of risk. The Manager must also take steps to try and ensure that the counterparty exposure in such
transactions is fully “covered” by cash and/or other acceptable and sufficiently liquid property sufficient to meet any
obligation to pay or deliver that could arise.

EPM transactions will give rise to risks for the Trusts. There is no guarantee that the use of EPM transactions will achieve

their objective. In particular, see the risk disclosures titled “Risk Related to Hedging Techniques”, “Risk Related to Futures
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Contracts”, “Risk Related to Forward Foreign Exchange Transactions” and “Risk Related to Over the Counter (OTC)
Transactions” above.

Where a Trust enters stock lending transactions, if there is a default by a counterparty the Trust may suffer loss due to
securities lent being recovered late or only in part.

To the extent that collateral is received by the Trust in relation to an EPM transaction to mitigate counterparty risk, there is
no guarantee that, in the event of counterparty default, that collateral when realised will fully cover any exposure of the
Trust to loss arising from that counterparty’s default. The Manager has a collateral management policy which sets out the
eligible types of collateral the Trust may accept and further information in relation to that policy is set out in the section
headed “Collateral Management”.

Leverage Risk

When a Trust purchases a security or an option, the risk to the Trust is limited to the loss of its investment. In the case of
a transaction involving futures, forwards, swaps, contracts for differences or options, the Trust's liability may be potentially
unlimited until the position is closed. Where assets are bought or sold using borrowed money this increases the risk that
in the case of losses that these are compounded and as a result have a material negative impact on the value of a Trust.
Investors should also note that certain derivatives such as forward foreign exchange and complex swaps may be entered
into on an Over The Counter (OTC) basis with one or more eligible counterparties. Trading in such derivatives results in
credit risk exposure to such eligible counterparties (i.e. the risk that the eligible counterparty to a derivative trade will fail to
discharge its obligations under the terms of the trade in respect of a Trust). Where the Manager or an Investment Manager,
on behalf of a Trust, enters into OTC derivatives it may seek to mitigate much of its credit risk to an eligible counterparty
by receiving collateral from that eligible counterparty. To the extent that any OTC derivatives are not fully collateralised, a
default by the eligible counterparty may result in a reduction in the value of the Trust and thereby a reduction in the value
of an investment in the Trust.

High Leverage Risk

The Trust may have a net leveraged exposure of more than 100% of the NAV of the Trust. This will further magnify any
potential negative impact of any change in the value of the underlying asset on the Trust and also increase the volatility of
the Trust’s price and may lead to significant losses.

Risk Related to Futures Contracts

A futures contract is a standardised contract between two parties to exchange a specified asset of standardized quantity
and quality for a price agreed today (the futures price or the strike price) with delivery occurring at a specified future date,
the delivery date. The contracts are traded on a futures exchange. The amount of loss (as well as profit) is unlimited.

Additionally, where the underlying specified asset is a commodity, the futures contract may be illiquid because certain
commodity exchanges limit fluctuations in certain future contract prices during a single day by regulations referred to as
“daily price fluctuation limits” or “daily limits”. Once the price of a contract for a particular future has increased or decreased
by an amount equal to the daily limit, positions in the future can neither be taken nor liquidated unless traders are willing
to affect trades at or within the limit.

A Trust may also be exposed to a credit risk in relation to the counterparties with whom they transact or place margin or
collateral in respect of transactions and may bear the risk of counterparty default. A Trust may be invested in certain futures
contracts which may involve the assumption of obligations as well as rights and assets. Assets deposited as margin with
brokers may not be held in segregated accounts by the brokers and may therefore become available to the creditors of
such brokers in the event of their insolvency or bankruptcy.

Risk Related to Forward foreign exchange transactions

Forward contracts, unlike futures contracts, are not traded on exchanges and are not standardised; rather, banks and
dealers act as principals in these markets, negotiating each transaction on an individual basis, and therefore have an
increased counterparty risk. If a counterparty defaults, the Trust may not get the expected payment or delivery of assets.
This may result in the loss of an unrealised profit.

Risk Related to Swap Agreements

Swap agreements can be individually negotiated and structured to include exposure to a variety of different types of
investments or market factors. Depending on their structure, swap agreements may increase or decrease the Trusts
exposure to strategies, long term or short term interest rates, foreign currency values, corporate borrowing rates or other
factors. Swap agreements can take many different forms and are known by a variety of names.

Depending on how they are used, swap agreements may increase or decrease the overall volatility of the Trust. The most
significant factor in the performance of swap agreements is the change in the specific interest rate, currency or other factors
that determine the amounts of payments due to and from the counterparties. If a swap agreement calls for payments by
the Trust, the Trust must be prepared to make such payments when due. In addition, if a counterparty’s creditworthiness

20



declines, the value of swap agreements with such counterparty can be expected to decline, potentially resulting in losses
to the Trust.

Risk Related to Over the Counter (OTC) Transactions

An OTC transaction takes place when a financial instrument is traded directly between two parties rather than through a
stock exchange. Where the Trust acquires securities through an OTC transaction, there is no guarantee that the Trust will
be able to realise the fair value of such securities due to their tendency to have limited liquidity.

In general, there is less regulation and supervision of OTC transactions than for transactions entered into on stock
exchanges. In addition, many of the protections afforded to participants on some stock exchanges, such as the
performance guarantee of an exchange clearing house, might not be available in connection with OTC transactions.

A Trust may also have credit exposure to counterparties by virtue of positions in swap agreements, repurchase
transactions, forward exchange rate and other financial or derivative contracts held by the Trust. OTC transactions are
executed in accordance with an agreed terms and conditions drawn up between the Trust and the counterparty. If the
counterparty experiences credit issues and therefore defaults on its obligation and a Trust is delayed or prevented from
exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value of its position,
lose income and/or incur costs associated with asserting its rights. Counterparty exposure will be in accordance with the
Trust's investment restrictions. Regardless of the measures a Trust may implement to reduce counterparty risk, there can
be no assurance that a counterparty will not default or that the Trust will not sustain losses on the transactions as a result.

Risk Related to Options

Transactions in options may also carry a high degree of risk. For purchased options the risk to the option holder is limited
to the purchase cost of establishing the position. Out of the Money (OTM) positions will see the value of the options position
decrease, especially as the position nears expiry.

Taxation Risk

Where a Trust invests in derivatives, the issues described in the general taxation risks section may also apply to any
change in the taxation legislation or interpretation thereof of the governing law of the derivative contract, the derivative
counterparty, the market(s) comprising the underlying exposure(s) of the derivative or the markets where a Trust is
registered or marketed.

Legal Risks

OTC derivatives are generally entered into pursuant to contracts based on the standards set by the International Swaps
and Derivatives Association for derivatives master agreements which are negotiated by the parties. The use of such
contracts may expose the Trust to legal risks such as the contract may not accurately reflect the intention of the parties or
the contract may not be enforceable against the counterparty in its jurisdiction of incorporation.

Operational Risk linked to Management of Collateral

The use of OTC derivatives and the management of collateral received are subject to the risk of loss resulting from
inadequate or failed internal processes, people and systems or from external events. Where cash collateral is re-invested,
in accordance with the conditions imposed by the FCA, a Trust will be exposed to the risk of a failure or default of the
issuer of the relevant security in which the cash collateral has been invested.

The management of operational risk is established through policies set by the risk committee of the Investment Manager.
These policies set standards for the high level assessment of risk and, monitoring and reporting of risk within the business
and analysis of reported operational risk events.

Risk Related to Investment in Specific Countries, Regions or Sectors

The Trust's investments are concentrated in specific industry sectors, instruments, countries or regions. The value of the
Trust may be more volatile than that of a fund having a more diverse portfolio of investments.

The value of the Trust may be more susceptible to adverse economic, political, policy, foreign exchange, liquidity, tax, legal
or regulatory events affecting a market in a country or region.

Risk Related to Investment in Europe- European Sovereign Debt Crisis

A Trust may invest substantially in Europe. Any adverse events, such as among others, the downgrading of the credit
rating of a European country, the default or bankruptcy of one or more sovereigns within the Eurozone, the departure of
some, or all, relevant Member States from the Eurozone, or any combination of the above or other economic or political
events may have a negative impact on the value of the Trusts. In light of ongoing concerns on the sovereign debt risk of
certain countries within the Eurozone, the Trust’s investments in the region may be subject to higher volatility, liquidity,
currency and default risks associated with investments in Europe. These may lead to the partial or full break-up of the
Eurozone, or with the result that the Euro may no longer be a valid trading currency. These events may increase volatility,
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liquidity and currency risks associated with investments in Europe and may adversely impact the performance and value
of a Trust.

If certain countries cease to use Euro as their local currency, the transition by a Member State away from the Euro or the
dissolution of the Euro may require the redenomination of some, or all, Euro-denominated sovereign debt, corporate debt
and securities (including equity securities). This may have an adverse impact on the liquidity of the Trust's Euro-
denominated assets and on the performance of a Trust which holds such assets. A Eurozone break-up or exit from the
Euro might also lead to additional performance, legal and operational risks to a Trust and may cause uncertainty as to the
operation of certain terms of agreements that are governed by the law of an exiting Member State.

While the governments of many European countries, the European Commission, the European Central Bank, the
International Monetary Fund and other authorities are taking measures (such as undertaking economic reforms and
imposing austerity measures on citizens) to address fiscal conditions, there are concerns that these measures may not
have the desired effect and the future stability and growth of Europe remains uncertain. If a crisis occurs, economic
recovery may take some time and future growth will be affected. The performance and value of a Trust may potentially be
adversely affected by any or all of the above factors, or there may be unintended consequences in addition to the above
arising from the potential European crisis that may adversely affect the performance and value of a Trust. It is also possible
that a large number of investors could decide to redeem their investments in a Trust at the same time. Investors also need
to bear in mind that the events in Europe may spread to other parts of the world, affecting the global financial system and
other local economies, and ultimately adversely affecting the performance and value of a Trust.

Risk Related to Investment in Emerging Markets (and/or Frontier Markets)

The Trust invests in emerging markets which may involve increased risks and special considerations not typically
associated with investment in more developed markets, such as liquidity risks, currency risks/control, political and
economic uncertainties, legal and taxation risks, settlement risks, custody risk and the likelihood of a high degree of
volatility. Currency conversion and repatriation of investment income, capital and proceeds of sale by a Trust may be
limited or require governmental consents. A Trust could be adversely affected by delays in, or refusal to grant, any such
approval for the repatriation of funds or by any official intervention affecting the process of settlement of transactions. Stock
exchanges and other such clearing infrastructure may lack liquidity and robust procedures and may be susceptible to
interference.

Political, Social and Economic Instability

Some countries have a higher than usual risk of nationalisation, expropriation or confiscatory taxation, any of which might
have an adverse effect on a Trust's investments in those countries. Developing countries can be subject to a higher than
usual risk of political change, government regulation, social instability or diplomatic developments (including war) which
could adversely affect the economies of such countries and thus a Trust's investments in those countries. Furthermore, it
may be difficult for the Trust to obtain effective enforcement of its rights in certain developing countries.

Market Liguidity and Foreign Investment Infrastructure

Trading volume on the stock exchange of most developing countries can be substantially less than in the leading stock
markets of the developed world, so that the purchase and sale of holdings may take longer. Volatility of prices can be
greater than in the developed world. This may result in considerable volatility in the value of the Trust and, if sales of a
significant amount of securities have to be effected at short notice in order to meet redemption requests, such sales may
have to be effected at unfavourable prices which could have an adverse effect on the value of the Trust and therefore the
Dealing price.

In certain developing countries, portfolio investment by foreign investors (such as these Trusts) may require consent or be
subject to restrictions. These restrictions and any further restrictions introduced in the future could limit the availability to
these Trusts of attractive investment opportunities.

Corporate Disclosure, Accounting and Regulatory Standards

Companies in developing countries are generally not subject to accounting, auditing and financial reporting standards,
practices and disclosure requirements comparable to those applicable to companies in the developed world. In addition,
there is generally less government supervision and regulation of stock exchanges, brokers and listed companies in most
developing countries than in countries with more advanced securities markets. As a result, there may be less information
available publicly to investors in developing country securities; such information as is available may be less reliable.

Availability and Reliability of Official Data

Less statistical data is available in relation to the securities markets of developing countries relative to the securities
markets in, for example, the United Kingdom; such data as is available may be less reliable.

Legal Risk

Many laws in developing countries are new and largely untested. As a result, the Trust may be subject to a number of
risks, including but not limited to inadequate investor protection, contradictory legislation, incomplete, unclear and changing
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laws, lack of established avenues for legal redress and a lack of enforcement of existing regulations. Furthermore, it may
be difficult to obtain and enforce a judgement in certain countries in which assets of the Trust are invested.

Taxation

Taxation of dividends and capital gains received by foreign investors varies among developing countries and, in some
cases, is comparatively high. In addition, developing countries typically have less well defined tax laws and procedures
and such laws may permit retroactive taxation so that these Trusts could in the future become subject to a local tax liability
that had not reasonably been anticipated in the conduct of investment activities or the valuation of the assets of these
Trusts. Such uncertainty could necessitate significant provisions being made in the Net Asset Values per Unit calculations
for foreign taxes.

Settlement and Custody Risk

As these Trusts invest in markets where the trading, settlement and custodial systems are not fully developed, there is an
increased risk of the assets of a Trust which are traded in such markets being lost through fraud, negligence, oversight or
catastrophe such as a fire. High market volatility and potential settlement difficulties in the markets may also result in
significant fluctuations in the prices of the securities traded on such markets and thereby may adversely affect the value of
the Trust. In other circumstances such as the insolvency of a sub-custodian or registrar, or retroactive application of
legislation, the Trusts may not be able to establish title to investments made and may suffer loss as a result. In such
circumstances, the Trust may find it impossible to enforce its right against third parties. As these Trusts may invest in
markets where the trading, settlement and custodial systems are not fully developed, the assets of such Trust which are
traded in such markets and which have been entrusted to sub-custodians in such markets may be exposed to risk in
circumstances in which the Trustee will have no liability.

Risk Related to Investments in China

Certain Trusts may make investments that are tied economically to issuers from the PRC. Investing in the Chinese
securities markets is subject to both emerging market risks as well as country specific risks. Political changes, restrictions
on currency exchange, exchange monitoring, taxes, limitations on foreign capital investments and capital repatriation can
also affect investment performance.

Investment in Chinese securities may involve certain custodial risks. For example, the evidence of title of exchange traded
securities in the PRC consists only of electronic book-entries in the depository and/or registry associated with the relevant
exchange. These arrangements of the depositories and registries may not be fully tested with regard to their efficiency,
accuracy and security.

Investment in the PRC remains sensitive to any major change in economic, social and political policy in the PRC. The
capital growth and thus the performance of these investments may be adversely affected due to such sensitivity. The PRC
government’s control of future movements in exchange rates and currency conversion may have an adverse impact on
the operations and financial results of the companies in which a Trust invests. In addition, Chinese accounting standards
may differ from international accounting standards. RMB is currently not a freely convertible currency and is subject to
exchange control policies and restrictions. The value of the assets of a Trust as measured in the Base Currency of such
Trust may be affected unfavourably by fluctuations in currency rates and exchange control regulations. There can be no
assurance that the RMB will not be subject to devaluation or revaluation or that shortages in the availability of foreign
currency will not develop. Non-RMB based investors are exposed to foreign exchange risk and there is no guarantee that
the value of RMB against the investors’ base currencies will not depreciate. Any depreciation of RMB could adversely
affect the value of investor’'s investment in a Trust. Although offshore RMB (“CNH”) and onshore RMB (“CNY”) are the
same currency, they trade at different rates. Any divergence between CNH and CNY may adversely impact investors.
Under exceptional circumstances, payment of redemptions and/or dividend payment in RMB may be delayed due to the
exchange controls and restrictions applicable to RMB.

Under the prevailing PRC tax policy, there are certain tax incentives available to PRC companies with foreign investments.
However, there is a possibility that the tax laws, regulations and practice in the PRC may be subject to change and that
such changes may have retrospective effect. There is no assurance that tax incentives currently offered to foreign
companies will not be abolished in the future. In addition, by investing in Chinese securities including China A shares,
China B shares, and Chinese domestic bonds (including indirectly through investment in other collective investment
schemes or participation notes), a Trust may be subject to withholding and other taxes imposed in the PRC which cannot
be eliminated by any applicable double taxation treaty and/or any applicable tax exemptions. There are risks and
uncertainties associated with the current PRC tax laws, regulations and practice in respect of capital gains and/or
interest/dividends realised from investments of a Trust made via the Shanghai Hong Kong Stock Connect Scheme or the
Shenzhen Hong Kong Stock Connect Scheme (together the “Connect Schemes”), the QFI regime, the CIBM Initiative
and/or Bond Connect, or any other initiative which provides a Trust with access to the PRC financial markets and/or
exposure to PRC issuers. There may not be specific written guidance by the PRC tax authorities on certain tax that may
be payable in respect of trading in China Interbank Bond Market by eligible foreign institutional investors. Hence there may
be uncertainty as to a Trust’s tax liabilities in respect of any investments in PRC securities. Any increased tax liabilities
may adversely affect a Trust’'s Net Asset Value. Such uncertainty could necessitate tax provisions being made in the Net
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Asset Value per Unit calculations for foreign taxes while it could also result in a Trust incurring the cost of a payment made
in good faith to a fiscal authority where it was eventually found that a payment need not have been made. With the potential
uncertainty concerning the tax treatment of investments in Chinese securities, the possibility of tax rules being changed
and the possibility of taxes or tax liabilities being applied retroactively, any provisions for taxation made by the relevant
Trusts at any time may prove to be excessive or inadequate to meet any eventual tax liabilities. Consequently, investors
may be advantaged or disadvantaged depending on the position of the Chinese tax authorities in the future and the level
of tax provisions (if any) proving to be either excessive or inadequate either when they subscribed or redeemed their Units
in the relevant Trusts. In the event that tax provisions are made, any shortfall between the provision and the actual tax
liabilities, which will be debited from a Trust's assets, will adversely affect such Trust's Net Asset Value. The actual tax
liabilities may be lower than the tax provision made. Depending on the timing of their subscriptions and/or redemptions,
investors may be disadvantaged as a result of any shortfall of tax provision and will not have the right to claim any part of
the overprovision (as the case may be).

Currently, foreign investors may only invest in China A shares, China domestic bonds and the PRC domestic securities
market(s); (1) through the QFI regime; (2) through the Connect Schemes; (3) as a strategic investor under applicable PRC
regulations; and/or (4) through the Foreign Access Regime (as defined below). Foreign investors may invest in China B
shares directly. It is possible that there will be other means approved by the relevant regulators to permit direct investment
in China A shares and/or Chinese domestic bonds in the future. Where consistent with and within a Trust’s investment
objective and strategy, it is anticipated that a Trust may obtain direct exposure to China A shares and/or Chinese domestic
bonds via the applicable means set out above, subject to obtaining appropriate licences and/or registration where
necessary. It may also be possible to obtain indirect exposure to China A shares, China B shares and/or domestic Chinese
bonds through investment in other eligible collective investment schemes or participation notes. A Trust may invest in
China A shares, China B shares and/or domestic Chinese bonds provided that such investment is in accordance with the
requirements of the FCA Rules and the relevant regulatory authorities in the People’s Republic of China. Unless otherwise
specified in the particulars relating to each Trust in Appendix A, it is not intended that it will invest, whether directly or
indirectly, more than 10% of its Net Asset Value in China A and China B shares and/or more than 10% of its Net Asset
Value in domestic Chinese bonds. Should this intention be changed, at least one month’s prior notice will be given to
investors of the relevant Trust and the Prospectus will be updated accordingly.

Connect Schemes and Related Risks

The Connect Schemes are securities trading and clearing linked programmes developed by the Stock Exchange of Hong
Kong (“SEHK”), Hong Kong Exchanges and Clearing Limited (“HKEXx”), Shanghai Stock Exchange (“SSE”)/ Shenzhen
Stock Exchange (“SZSE”) (as the case may be) and China Securities Depository and Clearing Corporation Limited
(“ChinaClear”) with the aim to achieve mutual stock market access between Mainland China and Hong Kong.

Under the Northbound Shanghai Trading Link, investors, through their Hong Kong brokers and a securities trading service
company established by the SEHK, may be able to trade China A shares listed in the SSE (“SSE Securities”), subject to
the rules of the Shanghai Hong Kong Stock Connect Scheme. SSE Securities, as of the date of this Prospectus, include
shares listed on the SSE that are (a) constituent stocks of SSE 180 Index; (b) constituent stocks of SSE 380 Index; (c)
China A shares listed on the SSE that are not constituent stocks of the SSE 180 Index or SSE 380 Index but which have
corresponding China H shares accepted for listing and trading on SEHK, provided that: (i) they are not traded on the SSE
in currencies other than RMB (ii) they are not under risk alert.

Similarly, under the Northbound Shenzhen Trading Link, through their Hong Kong brokers and a securities trading service
company established by SEHK, Hong Kong and overseas investors may be able to trade China A shares listed in the
SZSE (“SZSE Securities”), subject to the rules of the Shenzhen Hong Kong Stock Connect Scheme. SZSE Securities, as
of the date of the Prospectus, include (a) all the constituent stocks of the SZSE Component Index and SZSE Small/Mid
Cap Innovation Index which has a market capitalisation of not less than RMB 6 billion, and (b) China A shares listed on
the SZSE which have corresponding China H shares accepted for listing and trading on SEHK, provided that: (i) they are
not traded on the SZSE in currencies other than RMB (ii) they are not under risk alert or under delisting arrangement. At
the initial stage of the Shenzhen Hong Kong Stock Connect, investors eligible to trade shares that are listed on the ChiNext
Board under Northbound trading will be limited to institutional professional investors as defined in the relevant Hong Kong
rules and regulations, including each relevant Trust.

SEHK may include or exclude securities as SSE Securities/ SZSE Securities and may change the eligibility of shares for
trading on the Northbound Shanghai Trading Link/ Northbound Shenzhen Trading Link (as the case may be). When a
stock is recalled from the scope of eligible stocks for trading via the Connect Schemes, the stock can only be sold but
restricted from being bought. This may affect the investment portfolio or strategies of a Trust, for example, when a Trust
wishes to purchase a stock which is recalled from the scope of eligible stocks.

It is contemplated that SEHK and SSE/SZSE would reserve the right to suspend Northbound and/or Southbound trading
if necessary to ensure an orderly and fair market and that risks are managed prudently. Consent from the relevant
regulator(s) would be sought before a suspension is triggered. Where a suspension in the Northbound trading is affected,
the ability of certain Trusts to access the China A share market through Connect Schemes will be adversely affected.
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Differences in trading days between the PRC stock markets and days on which the Connect Schemes operate may also
result in a Trust being subject to risk of price fluctuation and may negatively impact the Net Asset Value of a Trust. Investors
should also note that the relevant rules and regulations on Connect Schemes are subject to change which may have
potential retrospective effect; additional rules and regulations relating to the Connect Schemes may also be promulgated
in the future. The Connect Schemes are subject to quota limitations. Where a suspension in the trading through the
programme is effected, a Trust’s ability to invest in China A shares or access the PRC market through the programme wiill
be adversely affected. In such event, a Trust’s ability to achieve its investment objective could be negatively affected.

The SSE Securities and SZSE Securities in respect of a Trust are held by the custodian/sub-custodian in accounts in the
Central Clearing and Settlement System (“CCASS”) maintained by the Hong Kong Securities Clearing Company Limited
(“HKSCC”) as central securities depositary in Hong Kong. HKSCC in turn holds the SSE Securities and SZSE Securities,
as the nominee holder, through an omnibus securities account in its name registered with ChinaClear for each of the
Connect Schemes. While the relevant CSRC regulations and ChinaClear rules generally provide for the concept of a
“nominee holder”, Hong Kong and overseas investors (such as the Trusts) would be recognised as having beneficial
ownership in the SSE Securities and SZSE Securities. The precise nature and rights of a Trust as the beneficial owner of
the SSE Securities and SZSE Securities through HKSCC as nominee is not well defined under PRC law. There is lack of
a clear definition of, and distinction between, “legal ownership” and “beneficial ownership” under PRC law and there have
been few cases involving a hominee account structure in the PRC courts. Therefore, the exact nature and methods of
enforcement of the rights and interests of a Trust under PRC law is uncertain. Further, how an investor, such as a relevant
Trust, as the beneficial owner of SSE Securities and SZSE Securities under the stock connect structure, exercises and
enforces its right in the PRC courts are yet to be tested. Because of this uncertainty, in the unlikely event that HKSCC
becomes subject to winding up proceedings in Hong Kong it may not be possible to say with certainty if the SSE Securities
and SZSE Securities will be regarded as held for the beneficial ownership of a Trust or as part of the general assets of
HKSCC available for general distribution to its creditors.

Trusts which invest in stocks listed on Small and Medium Enterprise Board of the SZSE (“SME Board”) and/or ChiNext
Board may be subject to higher fluctuation in stock prices and liquidity and have higher risks and turnover ratios than
companies listed on the Main Board of the SZSE (“Main Board”). Stocks listed on SME Board and/or ChiNext Board may
be overvalued and may not be sustainable. Stock price may be more susceptible to manipulation due to fewer circulating
shares. The rules and regulations regarding companies listed on ChiNext Board are less stringent in terms of profitability
and share capital than those in the Main Board and SME Board. It may be more common and faster for companies listed
on the SME Board and/or ChiNext Board to delist. This may have an adverse impact on a Trust if the companies that it
invests in are delisted. Investments in the SME Board and/or ChiNext Board may result in significant losses for a Trust and
its investors.

Investments through the Connect Schemes are also subject to additional risks such as registration/default risk, regulatory
risk and risks relating to other China specific investment requirements/rules/regulations (e.g. short swing profit rule and
foreign holding restrictions), currency risks, possibility of more limited participation in corporate actions and shareholders’
meeting, operational risk relating to the systems of market participants, risks relating to the requirement of front-end
monitoring. As a result, a Trust’s ability to access the China A share market (and hence to pursue its investment strategy)
may be adversely affected and/or a Trust's Net Asset Value may be negatively impacted. It should also be noted that a
Trust’'s investments through Northbound trading under Connect Scheme will not benefit from any local investor
compensation schemes.

There are various rules and regulations relating to the operation of the Connect Schemes, including the trading
arrangements, clearing, settlement and custody arrangements, investor and participant eligibility etc. Further information
may be obtained via the following: https://www.hkex.com.hk/Mutual-Market/Stock-Connect?sc_lang=en.

Foreign Access Regime (as defined below and related risks)

A Trust can invest in the China Interbank Bond Market via the CIBM Initiative, Bond Connect and subject to any other rules
and regulations and administrative procedures as promulgated by the Mainland Chinese authorities (“Foreign Access
Regime”).

Under the prevailing regulations in the PRC, foreign institutional investors who wish to invest directly in China Interbank
Bond Market may do so via an onshore settlement agent (as in CIBM Initiative) or offshore custody agent (as in Bond
Connect) and such agent will carry out the relevant filings and account opening with the relevant authorities. There is no
quota limitation. As such, relevant Trusts may be subject to the risks of default or errors on the part of such agents.

The Foreign Access Regime rules and regulations are subject to change which may have potential retrospective effect. In
the event that the relevant Mainland Chinese authorities suspend account opening or trading on the China Interbank Bond
Market, a Trust’s ability to invest in the China Interbank Bond Market will be adversely affected. In such event, a Trust's
ability to achieve its investment objective will be negatively affected.

Market volatility and potential lack of liquidity due to low trading volume of certain debt securities in the China Interbank
Bond Market may result in prices of such securities to fluctuate significantly. A Trust investing in such securities is therefore
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subject to liquidity and volatility risks. The bid and offer spreads of the prices of such securities may be large, and a Trust
may therefore incur significant trading and realisation costs and may even suffer losses when selling such securities.

To the extent that a Trust transacts in the China Interbank Bond Market, a Trust may also be exposed to risks associated
with settlement procedures and default of counterparties. The counterparty which has entered into a transaction with a
Trust may default in its obligation to settle the transaction by delivery of the relevant security or by payment for value.

Investment in the PRC bond market may also be subject to credit rating risks. The PRC domestic credit rating regime has
yet to be reconciled with international standards. Other than certain bonds issued by the governmental entities, large banks
and enterprises which are rated by international credit standards, most bond credit evaluations are still based on ratings
given by domestic credit rating agencies. This may create difficulties for a Trust to correctly assess the credit quality and
credit risk of its bond investment. Domestic Chinese bonds invested in by a Trust may be rated below investment grade or
may not be rated by any rating agency of an international standard. Such securities are generally subject to a higher
degree of credit risk and a lower degree of liquidity, which may result in greater fluctuations in value. The value of these
securities may also be more difficult to ascertain and thus the Net Asset Value of a Trust which invests in such securities
may be more volatile. Investors should therefore be aware that an investment in such a Trust is subject to higher volatility,
price fluctuations and risks than an investment in bond products in more developed markets.

Investing in domestic Chinese bonds via CIBM Initiative and/or Bond Connect is also subject to regulatory risks. The
relevant rules and regulations of these regimes are subject to change which may have potential retrospective effect. In the
event that the relevant Mainland Chinese authorities suspend account opening or trading on the China Interbank Bond
Market, or recall any types of bond products from the scope of investable bonds, a Trust’s ability to invest in domestic
Chinese bonds will be adversely affected. In such event, a Trust's ability to achieve its investment objective will be
negatively affected and, after exhausting other trading alternatives, such Trust may suffer substantial losses as a result.

The CIBM Initiatives require a Trust investing through such initiatives to appoint an onshore custodian/agent bank. In the
case where such custodian/agent bank refuses to act in accordance with the instructions of the Trust or in the rare case
where the custodian/agent itself is insolvent, the enforcement of the trading documents and against the underlying assets
may be subject to delay and uncertainty. Under PRC law, in case of liquidation or bankruptcy, although the assets kept in
the custody of the PRC custodian banks in favour of the Trust are ring-fenced from the proprietary assets of the custodian,
the retrieval of custodian assets may be subject to various legal procedures that are time-consuming.

Trading through Bond Connect is performed through newly developed trading platforms and operational systems. There
is no assurance that such systems will function properly or will continue to be adapted to changes and developments in
the market. In the event that the relevant systems fail to function properly, trading through Bond Connect may be disrupted.
A Trust’s ability to trade through Bond Connect (and hence to pursue its investment strategy) may therefore be adversely
affected. In addition, where a Trust invests in the China Interbank Bond Market through Bond Connect, it may be subject
to risks of delays inherent in the order placing and/or settlement systems.

Under the Bond Connect, a trading order can only be executed with onshore market makers approved by the Chinese
regulators as the counterparty. The debt securities purchased through Bond Connect generally may not be sold, purchased
or otherwise transferred other than through Bond Connect in accordance with applicable rules. This may expose the Trust
to settlement risks if its counterparty defaults and limit the Trust’s ability to execute trades with different counterparties.

Debt securities purchased via Bond Connect will be held in the name of CMU. The Trust's ownership in those debt
securities may not be reflected directly in record entry with CCDC/SHCH and will instead be reflected on the record of
CMU. The Trust may therefore depend on CMU’s ability or willingness as the record holder of debt securities purchased
under Bond Connect to enforce the ownership rights on behalf of and for the benefit of the Trust. If the Trust wishes to
enforce directly its ownership rights or creditor rights against the bond issuers, there lacks judicial precedents in China
whether such an action will be recognised and enforced by the Chinese courts.

QFI Regime and Related Risks

The QFI regime, which allows qualifying foreign investors to invest directly in certain securities in Mainland China, is
governed by rules and regulations promulgated by the relevant authorities in Mainland China, including the CSRC, the
State Administration of Foreign Exchange (“SAFE”) and the People’s Bank of China (“PBOC”) and/or other relevant
authorities. Investments through the QFI regime are required to be made through holders of QFI licence.

In the event that a Trust invests via the QFI regime, investors should note that a Trust’s ability to make such investments
or to fully implement or pursue its investment objective and strategy are subject to the applicable laws, rules and regulations
(including the then prevailing exchange controls and other prevailing requirements of the PRC including rules on investment
restrictions and repatriation and remittance of principal and profits) in the PRC, which are subject to change and any such
changes may have potential retrospective effect. Any changes to the relevant rules may have a material adverse impact
on Unitholders’ investment in a Trust.
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In addition, there can be no assurance that the QFI Regulations will not be abolished. A Trust, which invests in the PRC
markets through the QFI regime, may be adversely affected as a result of such changes.

Where a Trust invests in China A shares or other securities in the PRC through the QFI regime, such securities will be held
by local custodian(s) (“QFI Custodian”) appointed by the QFI in accordance with QFI Regulations. According to the current
QFI Regulations, a QFl is allowed to appoint multiple local custodians. The QFI Custodian may open one or more securities
account(s) in the name of the QFI licence holder for the account of the relevant Trust in accordance with PRC laws and a
Trust may be subject to custodial risk. If the QFI Custodian defaults, a Trust may suffer substantial losses. Cash deposited
in the cash account of the relevant Trusts with the QFI Custodian will not be segregated but will be a debt owing from the
QFI Custodian to the relevant Trusts as a depositor. Such cash will be co-mingled with cash belonging to other clients of
the QFI Custodian. In the event of bankruptcy or liquidation of the QFI Custodian, the relevant Trusts will not have any
proprietary rights to the cash deposited in such cash account, and the relevant Trusts will become an unsecured creditor,
ranking pari passu with all other unsecured creditors, of the QFI Custodian. The relevant Trust may face difficulty and/or
encounter delays in recovering such debt, or may not be able to recover it in full or at all, in which case the relevant Trust
will suffer losses.

A Trust investing via the QFI regime may also incur losses due to a default, act or omission of the QFI Custodian or PRC
brokers in the execution or settlement of any transaction or in the transfer of any funds or securities. In such event, a Trust
investing via the QFI regime may be adversely affected in the execution or settlement of any transaction or in the transfer
of any funds or securities.

Repatriations by QFIs are currently not subject to any lock-up periods, prior approval or other repatriation restrictions,
although the repatriation process may be subject to certain requirements set out in the relevant regulations (e.g. review on
authenticity, submission of certain documents in respect of the repatriation etc.). Completion of the repatriation process
may be subject to delay. There is no assurance that QFI Regulations will not change or that repatriation restrictions will
not be imposed in the future. Any restrictions on repatriation may impact on the relevant Trust's ability to meet redemption
requests. In extreme circumstances, the relevant Trusts may incur significant loss due to limited investment capabilities or
may not be able fully to implement or pursue its investment objectives or strategies, due to QFI investment restrictions,
illiquidity of the PRC’s securities market, and delay or disruption in execution of trades or in settlement of trades.

Further, the QFI licence of a QFI licence holder may be revoked or terminated or otherwise invalidated at any time by
reason of a change in applicable law, regulations, policy, practice or other circumstances, an act or omission of the QFI
licence holder or for any other reasons. A Trust may suffer losses if the approval of the QFI is being revoked/terminated
or otherwise invalidated as a Trust may be prohibited from trading of relevant securities, or if any of the key operators or
parties (including QFI Custodian/brokers) is bankrupt/in default and/or is disqualified from performing its obligations
(including execution or settlement of any transaction or transfer of monies or securities).

There are rules and restrictions under QFI Regulations, including rules on remittance of principal, investment restrictions
and repatriation of funds which will apply to the QFI licence holder as a whole and not simply apply to the investment made
for the account of a Trust. As parties other than a Trust may also invest through the QFI license holder, investors should
be aware that violations of the QFI Regulations on investments arising out of activities of such other parties could result in
the revocation of or other regulatory action in respect of the QFI licence holder as a whole. Hence, the ability of a Trust to
make investments may be adversely affected by other funds or clients investing through the same QFI licence holder.

Risk Related to Investment in Korea

The risks inherent in Korean securities are of a nature and degree not typically encountered in investment in securities of
listed companies on other major securities markets. Due to the outbreak of natural calamities, wars, conflict of arms or
grave and sudden changes in domestic or foreign economic circumstances or other equivalent situations, the Ministry of
Finance and Economy (MOFE) may temporarily suspend payment, receipt of transactions to which the relevant Foreign
Exchange Transactions laws and regulations apply, or impose an obligation to safekeep, deposit or sell means of payment
in or to certain Korean governmental agencies or financial institutions.

If the international balance of payments and international finance are likely to be confronted with serious difficulty or the
movement of capital between Korea and abroad is likely to bring about serious obstacles in carrying out Korean
government’s currency policies, exchange rate policies and other macroeconomic policies, the MOFE may require any
person who intends to perform capital transactions to obtain permission or to deposit part of the payments received in such
transactions at certain Korean governmental agencies or financial institutions, subject to certain limitations.

Risk Related to Investment in Russia

Investments in companies organised in or who principally do business in Russia pose special risks, including economic
and political unrest and may lack a transparent and reliable legal system for enforcing the rights of creditors and Unitholders
of the Trusts. Furthermore, the standard of corporate governance and investor protection in Russia may not be equivalent
to that provided in other jurisdictions. Evidence of legal title to shares in a Russian company is maintained in book entry
form. In order to register an interest of the Trust’s units an individual must travel to the company’s registrar and open an
account with the registrar. The individual will be provided with an extract of the share register detailing his interests but the
only document recognised as conclusive evidence of title is the register itself. Registrars are not subject to effective
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government supervision. There is a possibility that the Trust could lose their registration through fraud, negligence,
oversight or catastrophe such as a fire. Registrars are not required to maintain insurance against these occurrences and
are unlikely to have sufficient assets to compensate the Trust in the event of loss. In other circumstances such as the
insolvency of a sub-custodian or registrar, or retroactive application of legislation, the Trusts may not be able to establish
title to investments made and may suffer loss as a result. In such circumstances, the Trust may find it impossible to enforce
its right against third parties.

Fees and Expenses
Manager’s Preliminary Charge

The Manager is permitted to levy a Preliminary Charge set as a percentage of the price of a Unit of a Trust, out of which
remuneration is payable to qualified intermediaries. The Preliminary Charge in respect of each of the Trusts is specified in
the particulars relating to each Trust in Appendix A. Any increase to the Preliminary Charge may only be made after the
Manager has given 60 days’ prior notice in writing to those holders of Units who ought reasonably be known to the Manager
to have made an arrangement for the purchase of Units at regular intervals. The Manager will also revise this Prospectus
to reflect the new rate of the Preliminary Charge and the date of its commencement. The Manager may reduce or waive
the Preliminary Charge at its discretion.

Annual Management Fee

The Manager is entitled under the Trust Deed of each Trust to make a periodic management charge, set by the Manager,
in the amount set out in the particulars relating to each Trust in Appendix A. The value of the property of a Trust is
determined on a mid-market basis in accordance with the Rules. The periodic charge is calculated daily on each Business
Day, based on the value of the property of the relevant Trust on the immediately preceding Business Day and shall be paid
to the Manager monthly in arrears on the first Business Day of the calendar month immediately following. The present
periodic charge made by the Manager in respect of each Trust is specified in the particulars relating to each Trust in
Appendix A.

Any increase to the current periodic charge may only be made after the Manager has given 60 days prior notice in writing
to Unitholders. The Manager will also revise this Prospectus to reflect the proposed new rate of the periodic charge and
the date of its commencement.

Trustee Charges and Expenses

In consideration for the services performed by the Trustee the Trustee shall be entitled to receive out of the Scheme
Property of the Trusts, with effect from the Dealing Day on which Units of any Class are first allotted a fee, which is
calculated and payable in the same manner as the management charge. The rate of the periodic fee is agreed between
the Manager and the Trustee and is calculated on a sliding scale for the Trust on the following basis.

Value of Property of Trust
The value of the property of a Trust is determined on a mid-market basis in accordance with the Rules. The rate of the

periodic fee is agreed between the Manager and the Trustee.
The current charge is calculated on a sliding scale as set out below:

Value Of The Property Of Below £200 Between £200- Between £400- Over £1,200
The Trust Million £400 Million £1,200 Million Million
Periodic Fee per annum 0.0175% 0.0150% 0.0100% 0.0050%

These rates can be varied from time to time in accordance with the COLL.

The first accrual in relation to a Trust will take place in respect of the period beginning on the day on which the first valuation
of the Trust is made and ending on the last Business Day of the month in which that day falls.

In addition to the periodic fee referred to above, the Trustee shall also be entitled to be paid transaction and custody
charges in relation to transaction handling and safekeeping of the Scheme Property as follows:

Iltem Range
Transaction Charges £8.50 to £110
Custody Charges 0.0035% to 1.0800% (per annum)

These charges vary from country to country depending on the markets and the type of transaction involved. Transaction
charges accrue at the time the transactions are effected and are payable as soon as is reasonably practicable, and in any
event not later than the last Business Day of the month when such charges arose or as otherwise agreed between the
Trustee and the Manager. Custody charges accrue and are payable as agreed from time to time by the Manager and the
Trustee.
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Where relevant, the Trustee may make a charge for its services in relation to: distributions, the provision of banking
services, holding money on deposit, lending money, or engaging in stock lending or derivative transactions, in relation to
the Trust and may purchase or sell or deal in the purchase or sale of Scheme Property, provided always that the services
concerned and any such dealing are in accordance with the provisions of COLL.

The Trustee will also be entitled to payment and reimbursement of all costs, liabilities and expenses properly incurred in
the performance of, or arranging the performance of, functions conferred on it by the relevant Trust Deed, COLL or by the
general law.

On a winding up of a Trust the Trustee will be entitled to its pro rata fees, charges and expenses to the date of winding up,
the termination, or the redemption (as appropriate) and any additional expenses necessarily realised in settling or receiving
any outstanding obligations.

Any value added tax on any fees, charges or expenses payable to the Trustee will be added to such fees, charges or
expenses.

In each such case such payments, expenses and disbursements may be payable to any person (including the Manager or
any associate or nominee of the Trustee or of the Manager) who has had the relevant duty delegated to it pursuant to
COLL by the Trustee.

Other Expenses
The following expenses may be paid out of the property of the Trust:

€) broker's commission, fiscal charges and other disbursements which are:
0] necessary to be incurred in effecting transactions for the Trust, and
(ii) normally shown in Contract Notes, confirmation notes and difference accounts as appropriate;

(b) interest on borrowings permitted under the Trust and charges incurred in effecting or terminating such borrowings
or in negotiating or varying the term of such borrowings;

(c) taxation and duties (if any) payable in respect of the property of the Trust, the Trust Deed or the issue of Units;

(d) any costs incurred in modifying the Trust Deed, including costs incurred in respect of meetings of Unitholders
convened for purposes which include the purpose of modifying the Trust Deed, where the modification is:
(@) necessary to implement or necessary as a direct consequence of changes in the law (including changes in

the Rules) or
(i) expedient having regard to any change in the law made by or under any fiscal enactment and which the
Manager and the Trustee agree is in the interests of Unitholders, or

(i)  to remove from the Trust Deed obsolete provisions;

(e) any costs incurred in respect of meetings of Unitholders convened on a requisition by Unitholders not including the
Manager or an associate of the Manage