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IMPORTANT INFORMATION
This letter is important and requires your immediate attention.
If you have any questions regarding the content or action to be taken, please contact your client

services representative, local PineBridge office or seek independent professional advice.

THE INFORMATION CONTAINED IN THIS LETTER IS IN ACCORDANCE WITH THE FACTS AND DOES
NOT OMIT ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION. THE DIRECTORS
OF THE MANAGER ACCEPT RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS LETTER
AS BEING ACCURATE AT THE DATE OF PUBLICATION.

Dear Unitholder,

RE: TERMINATION OF PINEBRIDGE GLOBAL FUNDS (THE “FUND”) - PINEBRIDGE JAPAN NEW
HORIZON EQUITY FUND (THE “SUB-FUND")

At PineBridge, we continually review our fund range to ensure that the investment characteristics
and positioning of our funds remain both relevant and consistent with the current investment

environment and expectations of our clients.

As part of this review process, we are writing to inform you of our intention to terminate Pinebridge

Japan New Horizon Equity Fund in which you have invested.
WHY IS THE SUB-FUND TERMINATING?

We are writing to notify you that pursuant to Clause 31.03 (a) of the trust deed of the Fund as
amended (the “Trust Deed”), PineBridge Investments Ireland Limited as manager of the Fund (the
“Manager”) has discretion to terminate the Sub-Fund if at any time the Net Asset Value of the Sub-
Fund falls below USD50,000,000.

The Sub-Fund has fallen to its current size of USD 21,585,937.39 (as of 20 March 2019) and itis
no longer cost effective to run the Sub-Fund. We believe the Sub-Fund is unlikely to reach a size
which improves its ongoing viability and have decided to terminate the Sub-Fund with effect from

11 July 2019 (the “Effective Date”). The total expense ratios of Class A, Class A3 and Class Y of
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the Sub-Fund are 2.27%1, 2.28% and 1.45% respectively which are expressed as a percentage of
expenses over the average Net Asset Value of the relevant Unit Class of the Sub-Fund for the 12
months ended 31 December 2018.

With effect from 15 January 2019, the Sub-Fund has not been marketed to the public and has
not accepted subscriptions or switches into the Sub-Fund from any investors, except for

investment from existing investors by way of regular investment plans or insurance-linked products.

WHAT WILL HAPPEN TO MY INVESTMENT?
As a valued investor, we WOULD LIKE TO OFFER YOU several options:

Switch to another Sub-Fund

You may switch your unitholding free of charge into another sub-fund of the Fund that is authorised
in the relevant jurisdiction2 and in accordance with the provisions of the Fund prospectus with the
supplements (“Prospectus”) and other document(s) forming part of the offering documents in the

relevant jurisdiction (collectively as the “Offering Documents”)3.

Please notify State Street Fund Services (Ireland) Limited (the “Administrative Agent), no later than
12:00 pm (GMT) / 19:00 (Hong Kong time) on 9 July 2019 (the “Dealing Cut-Off")4.

Before investing into another sub-fund of the Fund, please ensure that you have read and
understood the investment objective, policies and fees applicable to the relevant sub-fund as

described in the Offering Documents.

Redeem your Unitholding
If you wish to redeem your units in the Sub-Fund, you may do so free of charge in accordance with

the provisions of the Offering Documents.

1 Class A is the only unit class of the Sub-Fund that has investors in Hong Kong. The difference in the total expense ratios between the unit
classes is due to the difference in the management fee of such unit classes.

2 please note that SFC authorisation in Hong Kong is not a recommendation or endorsement of a product nor does it guarantee the
commercial merits of a product or its performance. It does not mean the product is suitable for all investors nor is it an endorsement of its
suitability for any particular investor or class of investors.

% For Unitholders in Hong Kong, the Offering Documents include the Prospectus, Information for Investors in Hong Kong and Key Fact
Statement of the Sub-Fund (“HKOD"”). For Unitholders in Europe, the Offering Documents include the Prospectus and KilID.

4 Please note that different procedures and/or cut-off times may apply if dealing in units are made through distributors. Please also note
that some distributors may charge additional fees such as switching or transaction fees at their own discretion.
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Please notify the Administrative Agent no later than the Dealing Cut-Off5,

In the event that the Administrative Agent of the Fund has not received any redemption or switching
request by the Dealing Cut-Off, all of your unitholdings in the Sub-Fund will be compulsorily
redeemed free of any charge at the final Net Asset Value per unit calculated on the Effective Date,

and any redemption proceeds due to you will be settled on 19 July 2019.
Winding Up

We have determined that the final sale of the remaining investments of the Sub-Fund will start on
the 10 July 2019 and it will be in the best interests of the Unitholders. Following the final sale of
the remaining investments of the Sub-Fund, the final Net Asset Value per unit will be calculated
on the Effective Date and the proceeds of the amount due to you will be settled on 19 July 2019.
The costs arising from the termination of the Sub-Fund are expected to be USD38,114 and will be
borne by the Sub-Fund and have already been accrued and accounted for in the Net Asset Value
of the Sub-Fund as at the date of this letter. There are no unamortized preliminary expenses of the
Sub-Fund.

After the Sub-Fund has been wound-up and the final accounts of the Sub-Fund are prepared,
should a surplus of cash exist due to the difference between the accrued estimated costs and the
actual termination costs, a second, which is also the final, distribution will be paid directly to the
relevant Unitholders. The second distribution will be calculated on a pro-rata basis to the
unitholding in the Sub-Fund of each Unitholder as of the Effective Date. Whether or not there is a
second distribution, your client relation representative should contact you by approximately end of
June 2020 after the final accounts of the Sub-Fund are issued in or around April 2020. If there is
a second distribution, the money will be paid to you by August 2020. Please be advised that if this
second distribution amount is less than USD10 per unitholder (the “Cash”) being the minimum
transactional cost that would be incurred in making the distribution, we reserve the right not to
distribute such amount. Pursuant to Clause 32.03 (b) of the Trust Deed, the Trustee may at the
expiration of twelve months from the date on which the Cash were payable be paid into a charity
chosen by the Trustee subject to the right of the Trustee to deduct therefrom any expenses it may

incur in carrying out this provision.

5 Different procedures and/or cut-off times may apply if dealing in units are made through distributors. Please also note that some
distributors may charge additional fees such as switching or transaction fees at their own discretion.
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After the Sub-Fund is terminated, we will seek to have the authorisation of the Sub-Fund revoked
by the Central Bank of Ireland and apply to the Securities and Futures Commission in Hong Kong

for withdrawing the authorisation of the Sub-Fund in due course.

TAXATION

Unitholders should consult with their professional advisers in relation to the tax treatment of their

unitholdings in the Sub-Fund.

Unitholders resident in Hong Kong generally will not be subject to tax in Hong Kong in respect of
the proceeds received from redemption or switching of their Unitholding in the Sub-Fund, nor will
such Unitholders be subject to tax in respect of the liquidation proceeds received upon the
termination of the Sub-Fund. However, Unitholders carrying on in Hong Kong a business of trading
securities may be subject to Hong Kong profits tax if any gains in question arise in or are derived

from Hong Kong and are considered to be part of the Unitholders’ normal business profits.

The current Offering Documents® and the latest annual and semi-annual financial reports and
accounts of the Fund and the Sub-Fund will be available at the Manager’s registered office (as set
forth below) during normal office hours and can be obtained at pinebridge.com/funds? by choosing

your region and viewing the Useful Resources tab.

If in the meantime you have any queries, please contact your client relation representative, local

office or seek independent financial advice.

Unitholders resident in Europe/UK, please contact PineBridge Investments Ireland Limited, 78 Sir
John Rogerson’s Quay, Dublin 2, Ireland Tel: +353 1 697 3919.

Unitholders resident in Hong Kong, please contact PineBridge Investments Asia Limited, Level 31,
Three Pacific Place, 1 Queen's Road East, Hong Kong Tel: +852 3970 3938.

Unitholders in Singapore, please contact PineBridge Investments Singapore Limited, One George
Street, 1 George Street, Unit 21-06, Singapore 049145, Tel: 65 6571 9360.

© For Unitholders in Hong Kong, the Trust Deed and the HKOD may also be obtained free of charge from PineBridge Investments Asia
Limited.

7 Hong Kong Investors should note that this website is not specifically directed at Hong Kong residents. Such website has not been
reviewed by the Securities and Futures Commission (“SFC”) and may contain information of funds not authorized by the SFC.



B PINEBRIDGE
Sincerely,

O N

for and on behalf of
PineBridge Investmentsglelan Limited




INFORMATION FOR INVESTORS IN HONG KONG

PineBridge Global Funds (the "Fund")

The Information for Investors in Hong Kong (“IHKI”), dated 23 May 2019, should be read in conjunction with, and
forms part of, the Prospectus for the Fund dated 22 May 2019 (hereinafter referred to as the "Prospectus"), the
Supplements and the relevant Key Fact Statements (“KFS”) for the Sub-Funds which are authorised by the
Securities and Futures Commission of Hong Kong (“SFC”).

All capitalised terms herein contained shall have the same meaning in this document as in the Prospectus, unless
otherwise indicated.

The Directors of the Manager are the persons responsible for the information contained in this document. To the best
of the knowledge and belief of the Directors (who have taken all reasonable care to ensure that such is the case) the
information is in accordance with the facts and does not omit anything likely to affect the import of such information.
The Directors accept responsibility accordingly.

The information contained in the “Profile of Typical Investor” section in each Supplement in relation to the respective
Sub-Fund is provided for reference only. Before making any investment decisions, investors should consider their own
specific circumstances, including, without limitation, their own risk tolerance level, financial circumstances, investment
objectives. If in doubt, investors should consult their stockbrokers, bank managers, solicitors, accountants,
representative banks or other financial advisers.

The Directors wish to inform Unitholders and prospective investors in the Fund or any of its Sub-Funds of the following;:

ADDITIONAL INFORMATION FOR INVESTORS IN HONG KONG

Warning: In relation to the sub-funds as set out in the Prospectus and the Supplements, only the following sub-funds
are authorised by the Securities and Futures Commission (“SFC”) pursuant to section 104 of the Securities and
Futures Ordinance and hence may be offered to the public of Hong Kong (the “Sub-Funds”):

PineBridge Asia Dynamic Asset Allocation Fund
PineBridge Asia ex Japan Equity Fund

PineBridge Asia ex Japan Small Cap Equity Fund
PineBridge Emerging Europe Equity Fund

PineBridge Europe Research Enhanced Equity Fund
PineBridge Europe Small Cap Equity Fund

PineBridge Global Bond Fund

PineBridge Global Dynamic Asset Allocation Fund
PineBridge Global Emerging Markets Bond Fund
PineBridge Global Emerging Markets Corporate Bond Fund
PineBridge Global Emerging Markets Focus Equity Fund
PineBridge Global Emerging Markets Local Currency Bond Fund
PineBridge Global Focus Equity Fund

PineBridge Global Strategic Income Fund

PineBridge Greater China Equity Fund

PineBridge India Equity Fund

PineBridge Japan New Horizon Equity Fund

PineBridge Japan Equity Fund

PineBridge Latin America Equity Fund

PineBridge Latin America Small & Mid Cap Equity Fund
PineBridge US Large Cap Research Enhanced Fund
PineBridge US Research Enhanced Core Equity Fund

SFC authorisation is not a recommendation or endorsement by the SFC nor does it guarantee the commercial
merits of the Fund or its performance. SFC authorisation does not mean the Fund and its Sub-Funds are suitable
for all investors, and is not an endorsement of their suitability for any particular investor or class of investors.

1 This Sub-Fund is closed to new subscriptions and is in the process of being terminated.



Please note that the Prospectus is a global offering document and therefore also contains information of the following
sub-funds which are not authorised by the SFC:

PineBridge Asia Pacific Investment Grade Bond Fund
PineBridge China A-Shares Quantitative Fund
PineBridge Global Dynamic Markets Allocation Fund?
PineBridge Japan Small Cap Equity Fund

PineBridge USD Investment Grade Credit Fund

The following collective investment schemes referred to in the Prospectus as being managed by the Manager has not
been authorised by the SFC and may not be offered to the retail public in Hong Kong:

PineBridge Alternative Investments Fund SICAV-SIF
PineBridge Secondary Partners IV SLP
PineBridge Secondary Partners IV Feeder SLP

No offer shall be made to the public of Hong Kong in respect of the above unauthorised sub-funds of the Fund and the
above unauthorised funds. The issue of the Prospectus was authorised by the SFC only in relation to the offer of the
above SFC-authorised Sub-Funds to the public of Hong Kong.

Intermediaries should take note of this restriction.

The legal advisor to the Fund and its Sub-Funds in Hong Kong is Deacons, 5t Floor, Alexandra House, 18 Chater Road
Central, Hong Kong.

Definitions

“Hong Kong Business Day” means any day on which banks in Hong Kong are open for normal banking business
except Saturdays;

Hong Kong Representative

PineBridge Investments Asia Limited, whose registered address is Clarendon House, 2 Church Street, Hamilton HM
11, Bermuda (business address at Level 31, Three Pacific Place, 1 Queen’s Road East, Hong Kong) (the “Hong Kong
Representative”), has been appointed to act as the Hong Kong representative of the Fund and its Hong Kong
authorised sub-funds pursuant to the Hong Kong Representative Agreement dated 19 February, 2013 (as amended
from time to time) (the “Hong Kong Representative Agreement”).

The agreement with the Hong Kong Representative shall remain in force unless (i) either party gives 30 days written
notice of termination to the other or (ii) in the circumstances set out in the agreement.

The Manager agrees to indemnify and hold harmless the Hong Kong Representative against all claims, actions,
demands, damages, costs and loses (including legal fees) arising out of or in relation to the Hong Kong
Representative’s performance of its duties under the Hong Kong Representative Agreement, except any loss resulting
from the Hong Kong Representative’s fraud, wilful misfeasance, bad faith, negligence or reckless disregard of its
obligations or duties under the agreement.

The Hong Kong Representative shall not be responsible for any acts or omissions of the Manager, the Fund and/or
any agents of the Manager or of the Fund.

The remuneration of the Hong Kong Representative shall be paid out of the assets of each Sub-Fund and shall not
exceed 0.05% per annum of the value of the relevant Sub-Fund attributable to Hong Kong investors introduced into
that Sub-Fund by the Hong Kong Representative. Such compensation shall accrue daily and be payable monthly in
arrears.

The Hong Kong Representative shall also be entitled to receive an initial sales charge in respect of certain Classes not
exceeding 5% as detailed in the section headed “Unit Descriptions” in the main body of the Prospectus, of the issue
price of each Unit.

2 This Sub-Fund is closed to new subscriptions and is in the process of being terminated.



The Hong Kong Representative acts as the Hong Kong Representative and as a distributor of the Fund. As a distributor,
the Hong Kong Representative may further appoint sub-distributors on behalf of the Manager in Hong Kong.

Investment Managers

In addition to the requirements set out in the sub-section headed “Investment Managers” under the section headed
“Management and Administration of the Fund” in the main body of the Prospectus, the appointment of investment
managers, sub-investment managers, investment advisors or sub-investment advisers which have responsibility for
the investment management, on a discretionary basis, of the assets of any SFC authorised Sub-Funds will also require
the prior approval of the SFC and at least one month’s prior notice to be given to the affected Unitholders.

Investment Restrictions

As per the Investment Restrictions contained in the main body of the Prospectus and subject to the conditions and
limits laid down by the Central Bank, the Fund and Sub-Funds may employ FDI for the purposes of investment, hedging
and efficient portfolio management. However, for so long as the Sub-Funds remain authorised by the SFC, the Sub-
Funds will not use FDI extensively for any purpose. Investors should refer to the main body of the Prospectus and the
relevant Sub-Fund Supplement for further information concerning the purpose of use of FDI, the maximum and
expected level of leverage as a result of the use of FDI, the major types of FDI that may be used and brief description
thereof and the risks associated with the use of FDI. Unless otherwise agreed with the SFC, not less than one month’s
prior written notice will be given to existing Unitholders of any change to this policy and this IHKI will be updated
accordingly.

Risk Management Policies and Procedures for Derivatives

The following sections provide a summary of the risk policies and procedures concerning the investment in FDI by
PineBridge Asia Dynamic Asset Allocation Fund, PineBridge Global Dynamic Asset Allocation Fund, PineBridge Global
Emerging Markets Bond Fund, PineBridge Global Bond Fund, PineBridge Global Strategic Income Fund, PineBridge
Global Emerging Markets Local Currency Bond Fund, PineBridge Global Emerging Markets Corporate Bond Fund,
PineBridge Latin America Equity Fund and PineBridge Latin America Small & Mid Cap Equity Fund. The risk
management process adopted by the Manager also provides for the use of FDI for efficient portfolio management
(including hedging) by the following Sub-Funds: PineBridge US Research Enhanced Core Equity Fund, PineBridge
Emerging Europe Equity Fund, PineBridge Europe Research Enhanced Equity Fund, PineBridge Europe Small Cap
Equity Fund, PineBridge Global Emerging Markets Focus Equity Fund, PineBridge Global Focus Equity Fund, PineBridge
Greater China Equity Fund, PineBridge India Equity Fund, PineBridge Japan New Horizon Equity Fund, PineBridge Japan
Equity Fund, PineBridge Asia ex-Japan Equity Fund, PineBridge Asia ex Japan Small Cap Equity Fund and PineBridge
US Large Cap Research Enhanced Fund.

Further information in relation to such policies and procedures is available from the Hong Kong Representative.
Overview

The Manager has appointed Investment Manager(s) (as disclosed in the relevant Sub-Fund Supplement) to manage
the assets of the respective Sub-Funds. The relevant Investment Manager(s) will also carry out the risk management
function therefor. In overseeing the risk management function, the Investment Manager(s) measures, monitors and
manages the investment in and use of FDI by the relevant Sub-Fund having regard to the risk and management policies
and procedures approved by the Manager. The Investment Manager(s) shall cross-refer to the compliance manual of
the Manager for other material risks pertaining to the Manager and the Sub-Funds which are to be monitored and
managed at all times.

Risk Management Structure and Control Mechanism

The Administrative Agent of the Fund is responsible for the valuation of all FDI. The Administrative Agent shall utilise
valuations provided by counterparties to OTC derivatives transactions at least on a daily basis. The counterparties’
valuations will be verified on at least a weekly basis by a party independent of the counterparty, which independent
party must be approved by the Trustee. Derivative contracts traded on a market shall be valued at the settlement
price as determined by the market. If the settlement price is not available, the value shall be the probable realisation
value estimated with care and in good faith by the Manager or a competent person appointed by the Manager and
approved for the purpose by the Trustee. Derivatives contracts which are not traded on a market (such as swap
agreements) will be valued on the basis of a price provided by a counterparty (on at least a daily basis). This value will
be verified by a party independent of the counterparty, at least weekly, which independent party will be approved for
such purpose by the Trustee. Alternatively, an over-the-counter derivative contract may be valued daily on the basis of



a quotation from an independent pricing vendor with adequate means to perform the valuation or other competent
person, firm or corporation (which may include the Investment Manager) selected by the Directors and approved for
the purpose by the Trustee. Where this alternative valuation is used, the Directors must follow international best
practice and adhere to the principles on such valuations established by bodies such as the International Organization
of Securities Commissions and the Alternative Investment Management Association. Any such alternative valuation
must be reconciled to the counterparty valuation on a monthly basis. Where significant differences arise, these must
be promptly investigated and explained.

The Investment Manager is responsible for undertaking FDI transactions and the operation of the risk management
process on behalf of the relevant Sub-Fund, including the measurement of risk in such Sub-Fund’s portfolios at any
given time. Each Sub-Fund is managed by one of the Investment Manager’s investment teams.

The Manager seeks to: (i) identify circumstances which may give rise to conflicts of interest entailing a material risk of
damage to the interests of the Fund; (ii) establish appropriate mechanisms and systems to manage those conflicts;
and (iii) maintain systems designed to prevent actual damage to the interests of the Fund through any identified
conflicts.

The Investment Manager(s) must:
(i) implement the risk management policy and procedures;

(i) ensure compliance with the Sub-Funds' risk limit system, including statutory limits concerning global exposure
and counterparty risk in accordance with the UCITS Regulations and the Central Bank Topical Guidance (“Topical
Guidance”);

(iii) prior to launch, provide advice to the Board of Directors of the Manager as regards the identification of the risk
profile of each Sub-Fund;

(iv) provide regular reports to the Board of Directors of the Manager on:

(@) the consistency between the current levels of risk incurred by each Sub-Fund and the risk profile agreed for
that Sub-Fund;

(b) the compliance of each Sub-Fund with relevant risk limit systems;

(c) the adequacy and effectiveness of the risk management process, indicating in particular whether
appropriate remedial measures have been taken in the event of any deficiencies;

(v) provide regular reports to the Board of Directors of the Manager outlining the current level of risk incurred by each
Sub-Fund and any actual or foreseeable breaches to their limits, so as to ensure that prompt and appropriate
action can be taken;

(vi) review and support, where appropriate, the arrangements and procedures for the valuation of OTC FDI as referred
to in the UCITS Regulations and Topical Guidance.

Each investment team has authority to undertake derivatives transactions on behalf of the Sub-Fund it manages,
subject to the restrictions applicable to such Sub-Fund. These restrictions consist of the following: 1) such Sub-Fund’s
specific investment objective, policies and restrictions as set out in the Prospectus; 2) the risk limits set out in the
UCITS Regulations; 3) the Central Bank UCITS Regulations; 4) Topical Guidance; and 5) any internally generated
guidelines or restrictions which may be set from time to time by the respective boards of the Manager and/or the
Investment Manager(s).

The current quantitative limits on the use of FDI include, but are not limited to, the following:

Position limits;

Global exposures;

Cover held against FDI commitments; and
Counterparty risk exposure; and
Leverage.

The Manager takes into account the netting and hedging arrangements in calculation of the global exposures.

The Investment Manager may not borrow to invest in derivatives transactions or to cover individual FDI positions.



Reporting Requirements and Breach Management

The Manager has established and maintains its own permanent independent risk management function (the “Risk
Management Function”) in discharge of its obligations under the UCITS Regulations. The Manager has also
established a risk committee which meets quarterly to focus specifically on risk attached to the activities of the Fund
(“the Risk Committee”).

The Board of the Manager through the Risk Management Function and the Risk Management Committee in
conjunction with the Designated Persons for Monitoring Risk have oversight responsibility for the use of FDI in line with
UCITS Regulations, the Prospectus of the Fund and the requirements of the Central Bank. The Risk Management
Function under the supervision of the Designated Person for Risk Management reviews daily global exposure report
and FDI usage report for relevant Sub-Funds. These reports show FDI holdings and global exposure arising from
derivative investments, and identify exposure exceeding 100% of the net asset value at the Sub-Fund level. On a
quarterly basis the Risk Management Function reports to the Risk Management Committee on the derivative usage of
previous quarter highlighting:

(a) types of derivatives used by the Sub-Funds

(b) quantitative risk limits for global exposure and counterparty exposure

(c) methods used to calculate the risk exposures

(d) global exposure and counterparty exposure as of quarter end

(e) instances of any breaches of global exposure during the quarter with an explanation of remedial action taken and

duration of the breaches
(f) instances of any breaches of counterparty risk exposure during the quarter, with an explanation of the remedial
action taken and duration of the breaches

The Risk Committee will in view of this FDI report (the “FDI Report”) discuss significant / high risk issues related to
derivatives are addressed that have been identified which are not covered by existing risk mitigation processes. The
reports will collate information cumulatively on an annual basis.

On an on-going basis, as soon as the Investment Manager becomes aware of any advertent or inadvertent breaches
of the investment restrictions, the Manager will be notified as soon as possible that such advertent and inadvertent
breaches have occurred and the steps being taken to resolve the issue.

The compliance team of the Manager shall:

(a) in the case of all advertent and inadvertent Material Breaches in respect of any sub-fund (where ‘Material’ is
defined as a monetary value in excess of 50bps of such sub-fund’s NAV) report such breaches immediately to the
Board, by circulation if appropriate, and furthermore shall include details of all such breaches in a formal quarterly
breach report to the board of directors of the manager; and

(b) in the case of a second or further breach, whether advertent or inadvertent, material or immaterial, on any one
sub-fund report escalate such breach to the Risk Management Committee which will identify and recommend any
mitigating actions.

The Risk Management Function will also coordinate with the compliance department and the relevant Investment
Managers to ensure prompt rectification of all advertent, inadvertent, material or non-material breaches.

A register of all breaches (advertent or inadvertent, material or non-material) that have occurred during the previous
quarter is included in the report provided by the compliance team to the board at the following board meeting.

On a quarterly basis the Investment Managers are requested to certify to the compliance team:
(a) their compliance with the investment restrictions applicable to FDI

(b) that they have reviewed the FDI data on a regular basis

(c) thatthey have not started to use any new FDI during the previous quarter.

The FDI Report and the quarterly certifications by the Investment Managers will form the basis of annual report to the
Central Bank.



Liquidity Risk Management

The Manager has established a policy and a committee on liquidity risk management (“Liquidity Risk Management
Committee”) with respect to the Sub-Funds in accordance with the Regulations. This Liquidity Risk Management
Committee is functionally independent from the day-to-day portfolio investment function to monitor the liquidity risk
management function and the liquidity risk management tools. The relevant Investment Managers, who have been
appointed by the Manager to manage the assets of the respective Sub-Funds, and the Manager are responsible for
monitoring the liquidity profile of the assets and liabilities of the respective Sub-Funds on an ongoing basis, identifying
and managing the liquidity risks of the respective Sub-Funds. The Manager has appointed designated persons
(“Designated Persons”) to be responsible for the independent risk management function and the oversight of the
liquidity risk management process on an ongoing basis. The Designated Persons will monitor Sub-Funds’ liquidity and
where there is deviation from the internal liquidity target or limit, the Designated Persons will contact the respective
Investment Managers to understand the cause and identify solution as needed and escalate issues and exception
identified to the Liquidity Risk Management Committee. The Sub-Funds’ risk profile and the available liquidity risk
management tools will be considered accordingly. The Manager is responsible for ensuring that investors’ redemption
requests can be met. Liquidity stress testing on the respective Sub-Funds will be performed by the Manager quarterly
under both normal and stressed scenarios in order to assess the impact on the liquidity of the respective Sub-Funds
in times of unfavourable market conditions. Liquidity will be evaluated on an ad hoc basis should market
circumstances or other circumstances such as changes to the structure or strategy of the fund or major changes in
the investor base trigger such evaluation. The Prospectus allows for the Manager to manage the liquidity risk of the
Sub-Funds by imposing redemption restrictions to gate redemption Unit or charging the dealing costs to redeeming
Unitholders by adjusting the calculation basis of the redemption and/or subscription price per Unit in the event of
substantial or recurring net redemption of Units as described further in the “Operation of the Fund” section of the
Prospectus.

Risk Considerations

Notwithstanding the statement in the section headed “Risk Factors” in the Prospectus that “The investment risks set
out in this Prospectus do not purport to be exhaustive and potential investors should be aware that an investment in
the Fund or any Sub-Fund may be exposed to risks of an exceptional nature from time to time” and the statement in
the section headed “Key Risks” in the Supplements relating to each Sub-Fund that "The risk factors described in the
Prospectus should not be considered to be an exhaustive list of the risks which potential investors should consider
before investing in the Sub-Fund”, to the best of the knowledge and belief of the Manager, the Prospectus contains
explanations of the risks that may apply to the relevant Sub-Funds and that investors should be aware of as at the date
of the Prospectus. Investors should note that the Fund and its Sub-Funds are exposed to various risks depending on
their respective investment policies. Potential investors should consider the risks involved prior to investing in the Fund
and its Sub-Funds to determine whether an investment in the Fund and/or its Sub-Funds is suitable to them.

With respect to the statement “Such Investments may not be segregated from the sub-custodian’s own investments
and in the event of default or fraud of such sub-custodian may not be protected and may be irrecoverable by the Sub-
Fund.” contained in the risk factor headed “Custody and Sub-Custody Risk” in the Prospectus, investors should note
that the Trustee is required to ensure that there is legal separation of non-cash assets held under custody and that
such assets are held on a fiduciary basis. In jurisdictions where fiduciary duties are not recognised, the Trustee must
ensure that the legal entitlement of the Fund or the relevant Sub-Funds to the assets is assured. Where the Trustee
utilises the services of a sub-custodian or nominee, the Trustee must ensure that the same standards are maintained
by such sub-custodian or nominee. However, due to the fungible nature of cash, there is a risk that cash assets may
not be segregated from a sub-custodian’s or nominee’s own assets and will not be protected in the event of such
entities’ bankruptcy.

Operation of the Fund

Hong Kong investors who wish to subscribe for Units, redeem or switch Units in the Hong Kong should submit their
application, redemption requests or switching instructions to the authorised distributors appointed by or on behalf of
the Manager (“Authorised Distributors”) or directly to the Administrative Agent. A list of Authorised Distributors can be
obtained from the Hong Kong Representative at its business address at Level 31, Three Pacific Place, 1 Queen’s Road
East, Hong Kong or by calling the Hong Kong Representative’s Customer Service Hotline: (852) 3970-3938.
Applications, redemption requests and switching instructions may also be sent to the Hong Kong Representative.
However, for ease and speed of processing, it is recommended that such requests are sent to an Authorised Distributor
or directly to the Administrative Agent.



Application Procedure
Units may be subscribed for from the Authorised Distributors in the following manner:

The application form, which is available from the relevant Authorised Distributor (in the case of an initial subscription),
or a written subscription request (in the case of further subscription) should be sent to the relevant Authorised
Distributor by electronic transmission, facsimile or by such means as required by the relevant Authorised Distributor,
with the original copy to follow and to be received by the Authorised Distributor within three days. Applications for Units
will be made by Authorised Distributors on behalf of investors either directly to the Administrative Agent or via the Hong
Kong Representative who will then forward any duly completed applications received from Authorised Distributors to
the Administrative Agent for further processing.

The Hong Kong Representative will endeavour to ensure that applications received by it not later than 4:00 pm (Hong
Kong time) on the relevant Dealing Day, provided such day is a Hong Kong Business Day, are forwarded to the
Administrative Agent for further processing on the same day. Applications received after 4:00 pm (Hong Kong time) or
on a day which is not a Hong Kong Business Day will generally be forwarded to the Administrative Agent on the next
succeeding Dealing Day which is also a Hong Kong Business Day. Applications received by the Administrative Agent on
or before 12:00 noon (Irish time) on a Dealing Day will generally be dealt with on the same Dealing Day, unless stated
otherwise in the Supplement of the relevant Sub-Fund. Any applications received by the Administrative Agent after
such time will generally be dealt with on the next succeeding Dealing Day. The Manager may in its sole discretion
accept applications received after that time provided they are received prior to the calculation of Net Asset Value of
the relevant Sub-Fund.

Investors should note that each Authorised Distributor may impose an earlier cut-off time and other subscription
procedures and requirements other than those stated above in order for the Hong Kong Representative to receive the
completed applications by the deadline specified above. Investors should contact the relevant Authorised Distributor
for details.

Authorised Distributors may act as nominees for investors who wish to invest in the Fund through them and such Units
will be held in the name of the relevant Authorised Distributor for and on behalf of such investors.

Anti-money laundering checks are conducted as part of the account registration process. Any anti-money laundering
documentation will be required in original / certified copy format or in such form as may be required by the relevant
Authorised Distributor. The Manager reserves the right to reject any application in whole or in part, in which event the
application monies or any balance thereof will be returned to the applicant without interest at its own risk within a
reasonable period following the expiry of the relevant initial offer or Dealing Day. Notification of the issue of Units will
be sent as soon as is possible after the expiry of the initial offer in respect of the initial offering and following the
relevant Dealing Day for subsequent issues.

On receipt of full particulars and following the processing by the Administrative Agent of any application, where
applicable, a contract note, including the investor's or nominee investor’'s account number (which will be used for
future communication), will be issued to the relevant investor or to the relevant Authorised Distributor (as the case
may be) by the Administrative Agent. The Authorised Distributor will then issue to the Hong Kong investor, where
applicable, a contract note which confirms the number and price of the Units purchased or sold by the Authorised
Distributor on behalf of the Hong Kong investor.

Units will be issued in uncertificated registered form, and will be registered in the name of the investor if applying
directly to the Administrative Agent or in the name of the relevant Authorised Distributor where it is subscribing on
behalf of the Hong Kong investor. For all investors, the investor in the register maintained by the Administrative Agent
will be treated as the Unitholder for all purposes by the Manager.

Credit in cleared funds in respect of the subscription price must be received within 3 Business Days following the initial
offer or the relevant Dealing Day, as appropriate. If payment is not received by the Administrative Agent within such
time on that Business Day, the Manager may either cancel the allotment of such Units or serve a notice on the investor
requiring payment of the amount outstanding together with any accrued interest and any cost incurred by the Fund or
any Sub-Fund by reason of non-payment. Investors who subscribe to the Fund through an Authorised Distributor must
check payment details with the relevant Authorised Distributor.

No money should be paid to any intermediary in Hong Kong who is not licensed or registered to carry on Type 1 (dealing
in securities) regulated activity under Part V of the Securities and Futures Ordinance or exempted therefrom.



Redemption Procedure

Requests for redemption should be made through the Authorised Distributors with whom the investment was made or
directly to the Administrative Agent. A written redemption request should be sent to the relevant Authorised Distributor
or Administrative Agent (as the case may be) by electronic transmission, facsimile or by such means as required by the
relevant Authorised Distributor or Administrative Agent, with the original to follow and to be received by the Authorised
Distributor or the Administrative Agent. Redemption requests will be made by Authorised Distributors on behalf of
Unitholders either directly to the Administrative Agent or via the Hong Kong Representative who will then forward any
requests received by it to the Administrative Agent for processing. The Hong Kong Representative will endeavour to
ensure that redemption requests received prior to 4:00 p.m. (Hong Kong time) on the relevant Dealing Day, provided
such day is a Hong Kong Business Day, are forwarded to the Administrative Agent on the same Dealing Day. Any
redemption request received after such time or on a day which is not a Hong Kong Business Day may be forwarded to
the Administrative Agent on the next succeeding Dealing Day which is also a Hong Kong Business Day. Redemption
requests received by the Administrative Agent on or before 12:00 noon (Irish time) on the relevant Dealing Day will
generally be dealt with on the same Dealing Day, unless otherwise stated in the Supplement of the relevant Sub-Fund.
Any redemption requests received by the Administrative Agent after such time will generally be dealt with on the next
succeeding Dealing Day. However, the Manager may in its sole discretion accept redemption requests received after
that time provided that they are received prior to calculation of the Net Asset Value of the relevant Sub-Fund.

Each Authorised Distributor may impose different deadlines before which redemption requests must be received by it.
Any redemption requests made through an Authorised Distributor should be delivered to that Authorised Distributor in
compliance with such dealing deadlines. Unitholders should check with the relevant Authorised Distributor for its
dealing cut-off time.

No redemption request shall be processed and redemption proceeds paid until such time as all necessary anti-money
laundering checks have been carried out, verified and until the original application form for the initial subscription of
Units and such papers as may be required by the Manager or its delegates or the relevant Authorised Distributor have
been received from the Unitholder in the required format.

In relation to redemption requests placed through Authorised Distributors by Hong Kong Unitholders, proceeds of such
redemptions will generally be paid by cheque by the Authorised Distributor and posted to, and at the risk of, the
Unitholder or may (at the request of the relevant investor) be paid at the expense of the Unitholder by electronic transfer
of funds to a designated account maintained by (and in the name of) the Unitholder. No third party payment requests
will be permitted

Where a Hong Kong Unitholder redeems through the Authorised Distributor with whom the investment was made, the
maximum interval between the receipt of a properly documented request for redemption by the Administrative Agent
from such Authorised Distributor and the dispatch of redemption proceeds to such Authorised Distributor is 10
Business Days. The redemption proceeds will be paid to the redeeming Unitholder by such Authorised Distributor within
one calendar month from the date of receipt of properly documented request for redemption by such Authorised
Distributor. Where requests for redemption are submitted directly by a Unitholder to the Administrative Agent, the
maximum interval between the receipt of properly documented request for redemption by the Administrative Agent
and the dispatch of redemption proceeds to such Unitholder in the register maintained by the Administrative Agent is
10 Business Days. Such maximum interval is subject to the provisions for suspending redemptions as set out below
under the section headed “Temporary Suspension of the Determination of the Value of the Fund and the Issue and
Redemption of Units”.

Switching of Units

Switching instructions should be made through the Authorised Distributors with whom the investment was made or
directly to the Administrative Agent. Switching instructions will be made by Authorised Distributors on behalf of
Unitholders, where relevant and such switching instructions will be sent from the relevant Authorised Distributor either
directly to the Administrative Agent or via the Hong Kong Representative. The Hong Kong Representative will forward
any instructions received by it to the Administrative Agent for processing. The Hong Kong Representative will endeavour
to ensure that switching instructions received by it up to 4:00 pm (Hong Kong time) on a Dealing Day, provided such
day is a Hong Kong Business Day, are forwarded to the Administrative Agent on the same Dealing Day. Switching
instructions received after the time aforesaid or on a day which is not a Hong Kong Business Day will be forwarded to
the Administrative Agent on the subsequent Dealing Day. Switching instructions received by the Administrative Agent
on or before 12:00 noon (Irish time) will generally be dealt with on the same Dealing Day, unless stated otherwise in



the Supplement of the relevant Sub-Fund. Any switching instruction received after such time on a Dealing Day will
generally be dealt with on the subsequent Dealing Day. However, the Manager may in its sole discretion accept
switching instructions received after that time, provided that they are received prior to the calculation of the Net Asset
Value of the relevant Sub-Fund. On the relevant Dealing Day the Original Units to be switched shall ipso facto be
switched into the appropriate number of New Units.

Each Authorised Distributor may impose different deadlines before which switching instructions must be received by
it. Any switching instructions made through an Authorised Distributor should be delivered to that Authorised Distributor
in compliance with such dealing deadlines. Unitholders should check with the relevant Authorised Distributor for its
dealing cut-off time.

A switching application may be submitted to the Authorised Distributor or the Administrative Agent by facsimile, by post
or by electronic transmission, provided the original application form for the initial subscription of Units and all necessary
anti-money laundering checks have been completed. Instructions should include full registration details. No switch
shall be effected until such time as all necessary anti-money laundering checks have been carried out, verified and
until such papers as may be required by the Manager or its delegates or the relevant Authorised Distributor have been
received from the Unitholder in the required format.

Temporary Suspension of the Determination of the Value of the Fund and of the Issue and Redemption of Units

Any such suspension shall be notified to the Central Bank and SFC immediately and in any event on the same Business
Day on which the suspension takes place. Whenever the Manager shall declare such a suspension it shall as soon as
reasonably practicable after any such suspension and at least once a month during the period of such suspension,
publish a notice at the following website address: www.pinebridge.com.hk™ in which the prices of each Sub-Fund is
published as set out below in the section headed “Publication of the Price of Units” and, if necessary, cause a notice
to be given to the affected Unitholders and all those (whether Unitholders or not) whose applications to subscribe or
redeem Units shall have been affected by such suspension stating that such declaration has been made.

Distributions

Details of the distribution policy of the Sub-Funds are set out in the main body of the Prospectus and the Supplement
of the relevant Sub-Fund. In respect of Unitholders in Hong Kong, the compositions of the distributions (i.e. the relative
amounts paid from (i) net distributable income and (ii) capital)(if any) for the last 12 months are available from the
Manager or the Hong Kong Representative on request and also on the Fund’s website www.pinebridge.com.hk®.

Management Fee Rebate

The Manager, its Distributors or sub-distributors are entitled at their sole discretion, subject to applicable laws and
regulations, and without recourse or cost to the Fund or any of its Sub-Funds, to rebate all or part of the Manager’s
charges by way of initial or renewal commission or rebate of the annual management charges, to authorised
intermediaries or to third party distributors or agents in respect of any subscriptions for, or holdings of, units for any
investors. Such rebates may be paid out of the Manager’s fees, and in any event will not be paid directly out of the
assets of the Fund or its Sub-Funds.

Subject to applicable laws and regulations, rebates of annual management charges may be agreed on certain Sub-
Funds at the discretion of the Manager and subject to the nature of the business provided by the third party
intermediaries to end investors. The decision to offer rebates will depend on a number of factors, including but not
limited to the size of the investment and a negotiated fee agreement between the client and the Manager, its
Distributors or sub-distributors. The Manager, its Distributor or sub-distributor reserves the right to discontinue or
amend the amount of rebates at any time.

The Manager and any of its Connected Persons as defined under the SFC’s Code on Unit Trust and Mutual Funds shall
not retain the benefit of any cash commission or rebate (being cash commission repayment made by a broker or dealer
to the Manager and/or any of its Connected Persons) paid or payable by any such broker or dealer in respect of any
business placed with such broker or dealer by the Manager, its Distributors or sub-distributors, or any of its Connected
Persons for or on behalf of any Sub-Fund. Any such cash commission rebate received from any such broker or dealer
shall be held for the account of the relevant Sub-Fund.

* The website has not been reviewed by the SFC. Hong Kong investors should also note that the website www.pinebridge.com
referred to in the Prospectus is not specifically directed at Hong Kong residents. Such website has not been reviewed by the
SFC and may contain information of funds not authorised by the SFC.



http://www.pinebridge.com.hk/
http://www.pinebridge.com/

Available classes of Units, Management and Fund Charges

The following table sets out the classes of Units which are currently, or may in the future be, offered to Hong Kong
investors in respect of the relevant Sub-Funds:

Fund

Redemption Unitholder

Sales Charges & Management | Servicing &

Sub-Fund Class | Currency | o ree | Switching | Fee Maintenance
Charge Fee

PineBridge US Research Enhanced A USD upto5% | upto 3% 1.30%* 0.50%
Core Equity Fund ' '
PmeBndge US Research Enhanced A4 HKD upto 5% | upto 3% 1.30% 0.50%
Core Equity Fund
PmeBndge US Research Enhanced y USD ) ) 1.00%* B
Core Equity Fund
PineBridge Asia Dynamic Asset | USD upto5% | upto 3% 1.30% 0.50%
Allocation Fund
PineBridge Asia Dynamic Asset 1 o | ysp upto5% | upto 3% 1.30% 0.50%
Allocation Fund
PineBridge Asia Dynamic Asset 1 \4 | hkp upto 5% | upto 3% 1.30% 0.50%
Allocation Fund
PineBridge Asia Dynamic Asset A4D HKD upto5% | upto 3% 1.30% 0.50%
Allocation Fund ' '
PineBridge Asia Dynamic Asset |y | auD upto5% | upto 3% 1.30% 0.50%
Allocation Fund ' '
PineBridge Asia Dynamic Asset | payny | aUD upto5% | upto 3% 1.30% 0.50%
Allocation Fund
PineBridge Asia Dynamic Asset L USD ) ) 1.95%* _
Allocation Fund -
PineBridge Asia Dynamic Asset o
Allocation Fund Y usb ] ] 1.00% )
PineBridge Asia ex Japan Equity A USD upto 5% | upto 3% 1.30%" 0.50%
Fund ' .
PineBridge Asia ex-Japan Equity 1 a4 | ykp Upto 5% | upto 3% 1.30% 0.50%
Fund ' .
PineBridge Asia ex Japan Equity L USD ) ) 1.95%% _
Fund -
PineBridge Asia ex Japan Equity v USD ) ) 1.00%* _
Fund o
PineBridge Asia ex Japan Small A USD upto5% | upto 3% 1.30%" 0.50%
Cap Equity Fund
PineBridge Asia ex Japan Small 14y | ik | upto5% | upto3% 1.30% 0.50%
Cap Equity Fund
PineBridge Asia ex Japan Small v USD ) ) 1.00%* ;
Cap Equity Fund -
PineBridge Emerging Europe Equity A USD upto 5% | upto 3% 1.30%* 0.50%
Fund ' .
PineBridge Emerging Europe Equity Al EUR upto5% | upto 3% 1.30% 0.50%
Fund ' '
PineBridge Emerging Europe Equity A HKD upto5% | upto 3% 1.30% 0.50%
Fund ' '
PineBridge Emerging Europe Eauity | »py | ysp upt05% | upto 3% 1.30% 0.50%
Fund ' '
PineBridge Emerging Europe Equity | apyp | ysp upto5% | upto 3% 1.30% 0.50%
Fund ' .
PineBridge Emerging Europe Equity ) ) e B
Fund Y UsD 1.00%
PineBridge Emerging Europe Equity V1 EUR 1.00%

- - . 0o -
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PineBridge Emerging Europe Equity

Fund YHL UsD - - 1.00%

IIjlunnedBndge Emerging Europe Equity YHLD | UsD i i 1.00% -
E'n”;aBnrgl%eEztri‘;ﬁuizsea reh A USD upto 5% | upto 3% 1.30%" 0.50%
;”f:g(‘)i%%iﬂﬁ;ﬁuaedsearCh AL | EUR upto 5% | upto3% 1.30% 0.50%
;”ﬁ:g(‘)i%%iﬂﬁ;ﬁuaedsea reh A4 | HKD upto5% | upto 3% 1.30% 0.50%
E'n”faBnrgl%eEitri‘;’;ﬁUF:]‘ZsearCh AHL | usD upto 5% | upto 3% 1.30% 0.50%
;”f:g(‘)i%%iﬂﬁ;ﬁuaedsearCh AHLD | USD upto 5% | upto3% 1.30% 0.50%
PineBridge Europe Research i i o i
Enhanced Equity Fund L USb 1.25%

PineBridge Europe Research i i o/ % i
Enhanced Equity Fund Y USb 1.00%

PineBridge Europe Research i i o i
Enhanced Equity Fund vi EUR 1.00%

PineBridge Europe Research i i o -
Enhanced Equity Fund YHL USb 1.00%

PineBridge Europe Research i i o -
Enhanced Equity Fund YHLD | USD 1.00%

E'q”lﬁfyrfff dE“mpe Small Cap A USD upto 5% | upto 3% 1.30% 0.50%
E'q”lﬁfyrfff dE“mpe Small Cap Al EUR upto 5% | upto 3% 1.30%* 0.50%
E'q”ligrff: dE“rope Small Cap A4 | HKD upto 5% | upto 3% 1.30% 0.50%
Eg”j?yrfff dE“rOpe Small Cap AHL | usD upto 5% | upto 3% 1.30% 0.50%
E'q”ligrff: dE“rope Small Cap AHLD | USD upto 5% | upto 3% 1.30% 0.50%
P|ngBr|dge Europe Small Cap y USD i i 1.00%* i
Equity Fund

P|n§Br|dge Europe Small Cap V1 EUR i i 1.00%" i
Equity Fund

P|n§Br|dge Europe Small Cap YHL USD i i 1.00% -
Equity Fund

P|ngBr|dge Europe Small Cap YHLD | UsD i i 1.00% -
Equity Fund

PineBridge Global Bond Fund A usD upto5% | upto 3% 1.10%* 0.50%
PineBridge Global Bond Fund AD usD upto5% | upto 3% 1.10% 0.50%
PineBridge Global Bond Fund Ad HKD upto5% | upto 3% 1.10% 0.50%
PineBridge Global Bond Fund A4D HKD upto 5% | upto 3% 1.10% 0.50%
PineBridge Global Bond Fund AGH AUD upto5% | upto 3% 1.10% 0.50%
PineBridge Global Bond Fund AGHD | AUD upto5% | upto 3% 1.10% 0.50%
PineBridge Global Bond Fund Y usD - - 0.60%* -
PineBridge Global Bond Fund YD usD - - 0.60% -

11




PineBridge Global Bond Fund Y4 HKD - - 0.60% -
PineBridge Global Bond Fund Y6H AUD - - 0.60% -
E;E;ii;gﬁeFﬁ:%bal Dynamic Asset | USD upto5% | upto 3% 1.30%* 0.50%
Joondge Slobal Dynamic ASset 1 ma | usp Upto 5% | upto 3% 1.75% .
i;&iﬁ;gﬁiﬁ:}?al Dynamic Asset |\ | ysp upto5% | upto 3% 1.30% 0.50%
E;E;ii;gﬁeFﬁ:%bal Dynamic Asset | \pec | usp upto5% | upto 3% 1.30% 0.50%
i;&iﬁ;gﬁiﬁ:}?al Dynamic Asset | aper | usp upto5% | upto 3% 1.30% 0.50%
:;,Tii;gﬁepﬁﬁbal Dynamic Asset | x4 HKD upto 5% | upto 3% 1.30% 0.50%
Pmqudge Global Dynamic Asset X USD i i 0.10% i
Allocation Fund

PlneBr!dge Global Dynamic Asset y USD i i 0.75% i
Allocation Fund

Pmqudge Global Dynamic Asset YDC USD i i 0.75% i
Allocation Fund

PlneBr!dge Global Dynamic Asset va HKD i i 0.75% i
Allocation Fund

agffert'ggBeoﬁéogjLEmerg'”g A USD upto 5% | up to 3% 1.30%" 0.50%
agffgt'ggBeoﬁ('jogﬁLEmerg'”g AD | usD upto 5% | upto 3% 1.30%" 0.50%
mffgt':gBeoﬁéogjLEmerg'”g ADC | USD upto 5% | upto 3% 1.30% 0.50%
ﬂgffg{ﬁ%eoﬁf?ﬁﬁmerg'”g A4 | HKD upto 5% | upto 3% 1.30% 0.50%
ﬂgffg{ﬁ%eoﬁf?ﬁﬁmerg'”g A4D | HKD upto 5% | upto 3% 1.30% 0.50%
mffgt':gBeoﬁéogjLEmerg'”g AGH | AUD upto 5% | upto 3% 1.30% 0.50%
ﬂgffg{ﬁ%eoﬁf?ﬁﬁmerg'”g AGHD | AUD upto 5% | upto 3% 1.30%" 0.50%
mffgt':gBeoﬁéogjLEmerg'”g geHD AUD upto 5% | upto 3% 1.30% 0.50%
PineBridge Global Emerging i i o/ )
Markets Bond Fund Y USD 0.75%

PineBridge Global Emerging o

Markets Bond Fund YD USD i i 0.75% )
PineBridge Global Emerging i i o )
Markets Bond Fund 4 HKD 0.75%

PineBridge Global Emerging o

Markets Bond Fund YeH | AUD i i 0.75% )
PineBridge Global Emerging 0 0 o o
Markets Corporate Bond Fund A usD upto5% | upto 3% 1.30% 0.50%
PineBridge Global Emerging o o o o
Markets Comporate Bond Fund AD USD upto 5% | upto 3% 1.30% 0.50%
PineBridge Global Emerging A4 | HKD upto 5% | upto 3% 1.30% 0.50%
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Markets Corporate Bond Fund

PineBridge Global Emerging

Markets Corporate Bond Fund A4D | HKD upto5% | upto3% 1.30% 0.50%
ﬂg‘ffg{j%eofggfaifg;f‘;‘fn . A6H | AUD upt0 5% | up to 3% 1.30% 0.50%
ﬂg‘ffg{j%eofggfaifg;f‘;‘fn . AGHD | AUD upt0 5% | up to 3% 1.30% 0.50%
Varkets Goporate Bonarend | Y |U° |- : Loow |-
Varkets Gorporate Bona rend |2 | U0 |- : 1.00% -
Varkets Gorporate Bona rend | Y4 |H@ |- : 100% -
Virkets Gorporate Bona bend | Y81 [ A0 |- : 1.00% -
E,ilgfgtigiigﬁbs;jgiﬁgg A USD upto5% | upto 3% 1.30%" 0.50%
e e s w0 |wosw [woa  |130% | osox
Mkt Foous Equfy Fund. voofuo |- : Loow |-
Vorcots ool Gurrency Bopd Fung | A |USD [ wpto5% [uptosx | 150 | 050
Vit ool Gurreney Bond Fung |0 |USD [ wpto5% [uptosx | 150w | 050%
i oo ooy g Fung | %4 | M0 |wtos |3 |1s0% | osox
Viarots Looal Corroncy bosd Fung | M40 | HKD | wpto5% |uptow | 150% 0.50%
Viarots Looal Corroncy bosd Fung | "6H [AUD | wpto5% |uptow | 150% 0.50%
mfgtfice;gi'rg:fyrgégi dFung | AGHD | AUD upto 5% | upto 3% 1.50% 0.50%
Viarets oot Cortoncy pond Fund | & | AU |upto5% |wpwodx | 150% | oso%
Varkets cocal Corrency Bona Funa | ¥ | U0 |- : Loow |-
Virkets Local Gartency Bond Funa |2 | U0 |- : 1.00% :
Virkets cocal Corrency Bond Funa | Y4 | HK@ |- : 1.00% -
Viriets Local Carrency sond Funa | Y81 | A0 |- : 100% -
II:LnnedBridge Global Focus Equity A USD upto5% | upto3% 1300 0.50%
II:Lnne;Bridge Global Focus Equity AL HKD Upt05% | upto 3% 130% 0.50%
II:LnnedBridge Global Focus Equity L USD ) ) 1050 ]
II:Lnne;Bridge Global Focus Equity v USD ) ) 1 00%" ]
PineBridge Greater China Equity A USD upto5% | upto3% 1 300" 0.50%

Fund
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PineBridge Greater China Equity

Fund Ad HKD upto5% | upto 3% 1.30% 0.50%
IF:>|unne;]|Br|dge Greater China Equity v USD i i 1.00%" i
PineBridge India Equity Fund A usD upto5% | upto3% 1.30%* 0.50%
PineBridge India Equity Fund A4 HKD upto5% | upto3% 1.30% 0.50%
PineBridge India Equity Fund Y usD - - 1.00%* -
PineBridge Japan Equity Fund A uUsD upto5% | upto 3% 1.30%* 0.50%
PineBridge Japan Equity Fund A3 JPY upto5% | upto 3% 1.30% 0.50%
PineBridge Japan Equity Fund Ad HKD upto5% | upto 3% 1.30% 0.50%
PineBridge Japan Equity Fund AHL uUsD upto5% | upto 3% 1.30% 0.50%
PineBridge Japan Equity Fund AHLD | USD upto5% | upto3% 1.30% 0.50%
PineBridge Japan Equity Fund Y usD - - 1.00%* -
PineBridge Japan Equity Fund Y3 JPY - - 1.00%* -
PineBridge Japan Equity Fund YHL usD - - 1.00% -
PineBridge Japan Equity Fund YHLD | USD - - 1.00% i
E:J”nZB”dge Latin America Equity | UsD upto 5% | upto 3% 1.30%" 0.50%
E:J”n%B”dge Latin America Equity | p4 | ykp upto 5% | up to 3% 1.30% 0.50%
II::Jnne;Bndge Latin America Equity y USD i i 1.00%" -

E/'l? deggggét?tsr;ﬁ::je”ca small& 1 USD upto 5% | upto 3% 1.30%* 0.50%
E/'l? deggggét?tsr;ﬁ::je”ca Small& | g HKD upto 5% | upto 3% 1.30% 0.50%
PineBridge Latin America Small & i i o= i

Mid Cap Equity Fund Y USD 1.00%

II::JnnedBndg__{e Global Strategic Income A USD upto 5% | upto 3% 1.00%" 0.50%
II::JnnedBndg__{e Global Strategic Income AD USD upto 5% | upto 3% 1.00%" 0.50%
IIZ’:JnnedBndge Global Strategic Income ADC USD upto 5% | upto 3% 1.00% 0.50%
IIZ’:JnnedBndge Global Strategic Income A HKD upto 5% | upto 3% 1.00% 0.50%
rnesridge Global Strategie NCOMe | aap | Hkp upto5% | upto3% 1.00% 0.50%
II:ljnnedBndge Global Strategic Income AGH AUD upto 5% | upto 3% 1.00% 0.50%
E’L”n‘f”dge Global Strategic Income | 5y | Aup upto 5% | upto 3% 1.00% 0.50%
PineBridge Global Strategic Income v USD i i 0.90% i

Fund

PineBridge Global Strategic Income YD USD i i 0.90%" i

Fund

PineBridge Global Strategic Income va HKD i i 0.90% i

Fund
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PineBridge Global Strategic Income Y6H AUD i i 0.90% i

Fund

PineBridge US Large Cap Research A USD upt0 5% | up to 3% 1.00%" 0.50%

Enhanced Fund

PineBridge US Large Cap Research | | pypy upto 5% | upto 3% 1.00% 0.50%

Enhanced Fund

PineBridge US Large Cap Research v USD i i 1.00%" i

Enhanced Fund

Notes:

(1) Investors should refer to the Prospectus and relevant Sub-Fund Supplement for details relating to each Class of
Unit.

(2) Investors should note that not all of the above classes of units are active and that activation of a class of units is
at the discretion of the Manager. Investors can check with the Manager, the Authorised Distributors or the Hong
Kong Representative whether a class of units is active and/or will be activated.

(3) Forsuch Classes marked with [“£"], the disclosed fee represents the current and maximum level of management
fee.

(4) Except for such Classes specifically indicated above (where the disclosed fee is the current and maximum level of
management fee), the Trust Deed provides for a maximum management fee of up to 4% for the Classes.
However, for the avoidance of doubt, management fees may not be increased for Classes that have been
launched beyond the levels disclosed in the relevant Supplement without Unitholder approval.

Any increases from the current rate of Unitholder servicing and maintenance fee to the maximum rate of 1% will only
be implemented upon giving no less than 1 month’s prior notice to the affected Hong Kong Unitholders. Any increase
in the maximum permitted rate shall require Unitholders consent.

The Hong Kong Representative is entitled to receive a fee of up to 0.05% per annum of the value of each Sub-Fund
attributable to Hong Kong investors but may decide to waive such fee in its absolute discretion.

Publication of the Price of Units

Except where the issue and redemption of Units has been suspended, in the circumstances described in the section
of the Prospectus headed “Temporary Suspension of the Determination of the Value of a Sub-Fund and the Issue and
Redemption of Units”, the Net Asset Value per Unit of each Sub-Fund will be made public at the address of the
Administrative Agent and will be published, on each Dealing Day, at the following website address:
www.pinebridge.com.hk™ and at such other sources as the Directors may deem appropriate.

Notices to Unitholders

Notwithstanding that it is stated in the sub-section headed “Notices to Unitholders” under the section “General
Information” in the main body of the Prospectus that Notices required to be sent to Unitholders may be sent by
electronic mail, such Notices will continue to be sent to Hong Kong Unitholders by post unless the relevant Unitholder
has consented to receiving Notices by electronic means.

Documents and Information

The documentation listed under the heading's "Material Contracts" and "Documents Available for Inspection" in the
main body of the Prospectus and the Hong Kong Representative Agreement may be inspected (free of charge) during
normal business hours on any Business Day or obtained by Hong Kong investors on request from the offices of the
Hong Kong Representative, PineBridge Investments Asia Ltd., Level 31, Three Pacific Place, 1 Queen’s Road East,
Hong Kong for such fee as the Manager deems appropriate.

Investors in Hong Kong may contact the Hong Kong Representative if they have any enquiries and complaints in respect
of the Fund and its Sub-Funds. Investors in Hong Kong may either; write to the Hong Kong Representative, PineBridge
Investments Asia Limited at Level 31, Three Pacific Place, 1 Queen’s Road East, Hong Kong; or call the Hong Kong
Representative’s Customer Service Hotline: (852) 3970-3938.

The Hong Kong Representative will respond to any enquiries and complaints in a timely manner.

The simplified prospectus (while it remains in effect) and the Key Investor Information Document (“KIID”)(once

* The website has not been reviewed by the SFC. Hong Kong investors should also note that the website www.pinebridge.com
referred to in the Prospectus is not specifically directed at Hong Kong residents. Such website has not been reviewed by the SFC
and may contain information of funds not authorised by the SFC.
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produced) referred to under the sub-section headed “Access to Documents” under the section headed “General
Information” in the main body of the Prospectus have not been authorised by the SFC and are not available to Hong
Kong investors.

Financial Statements
Annual reports and semi-annual reports of the Fund and each Sub-Fund will be published in English only in Hong Kong.

Unitholders in Hong Kong should note that printed copies of the annual reports and semi-annual reports will not be
distributed, but will be made available (in printed and electronic forms). The Manager will notify Unitholders in Hong
Kong of the means of accessing the same as and when such reports become available and within the time period
stipulated in the Prospectus. In any event, printed copies of such reports may be obtained at the offices of the Hong
Kong Representative or will be sent to Unitholders in Hong Kong, free of charge, upon request.

In the event of any change to the mode of distributing the aforesaid reports, not less than 1 month's prior notice will
be given to the affected Unitholders in Hong Kong.

Additional disclosure

Investors should note that insofar as a Sub-Fund invests directly in REITs, any dividend policy or dividend payout at the
Sub-Fund level may not be representative of the dividend policy or dividend payout of the relevant underlying REIT.
Hong Kong investors should also note that the relevant underlying REIT may not necessarily be authorised by the SFC
in Hong Kong.

Taxation
Hong Kong

The Fund and, in particular, the Sub-Funds which are authorised by the SFC are not expected to be subject to Hong
Kong tax in respect of any of its authorised activities.

No tax will be payable by Unitholders in Hong Kong in respect of dividends or other distributions of the Sub-Funds or in
respect of any capital gains arising on the sale, redemption or other disposal of Units, except that Hong Kong profits
tax may arise where such transactions form part of a trade, profession or business carried on in Hong Kong.

Automatic Exchange of Financial Account Information

The Inland Revenue (Amendment) (No.3) Ordinance (the “Ordinance”) came into force on 30 June 2016. This is the
legislative framework for the implementation in Hong Kong of the Standard for Automatic Exchange of Financial
Account Information ("AEOI"). The AEOI requires financial institutions (“FIs”) in Hong Kong to collect information relating
to non-Hong Kong tax residents holding accounts with Fls, and exchange such information with the jurisdiction(s) in
which that account holder is resident. Generally, tax information will be exchanged only with jurisdictions with which
Hong Kong has a Competent Authority Agreement (“CAA”).

Relevant Fls are required to comply with the requirements of AEOI as implemented by Hong Kong, which means that
the Fund and / or its agents shall collect and provide to the Hong Kong Inland Revenue Department (“IRD”) tax
information relating to Unitholders and prospective investors.

The AEOI rules as implemented by Hong Kong require the relevant Fls to(i) conduct due diligence on its accounts (i.e.,
Unitholders) to identify whether any such accounts are considered "Reportable Accounts" for AEOI purposes; and (ii)
report to the IRD information on such Reportable Accounts. The IRD is expected on an annual basis to transmit the
information reported to it to the government authorities of the relevant jurisdictions with which Hong Kong has signed
a CAA. Broadly, AEOI contemplates that Hong Kong Fls should report on: (i) individuals or entities that are tax resident
in a jurisdiction with which Hong Kong has signed a CAA; and (ii) certain entities controlled by individuals who are tax
resident in such other jurisdiction. Under the Ordinance, details of Unitholders, including but not limited to their name,
date of birth, jurisdiction of birth, address, tax residence, Taxpayers Identification Number (“TIN”), account details,
account balance/value, and income or sale or redemption proceeds, may be reported to the IRD and subsequently
exchanged with government authorities in the relevant jurisdictions of tax residence.

By investing in the Fund and/or continuing to invest in the Fund, Unitholders acknowledge that they may be required
to provide additional information to the Manager and/or the Fund’s agents in order for the Fund to comply with AEOL.
The Unitholder’s information (and information pertaining to Controlling Persons of a Unitholder, as defined in the
Ordinance), may be communicated by the IRD to authorities in other jurisdictions. The failure of a Unitholder to provide
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any requested information, may result in the Manager and/or other agents of the Fund taking any action and/or pursue
remedies at their disposal including, without limitation, mandatory redemption or withdrawal of the Unitholder
concerned.

Each Unitholder and prospective investor should consult its own professional advisor(s) on the administrative and
substantive implications of AEOI on its current or proposed investment in the Fund and the relevant Sub-Fund.

Securities Lending and Repurchase Agreements

In lending its securities, the Fund and its Sub-Funds may receive income while retaining the securities potential for
capital appreciation. The advantage of such loans is that the Fund and its Sub-Funds continue to receive the interest
and dividends on loaned securities while at the same time earning lending income on those securities. All revenues
derived from stock lending, net of direct and indirect operational costs, will be attributed to the relevant Sub-Fund.

The maximum value of a Sub-Fund that the Central Bank permits to be made available by way of securities loans is
100% of such Sub-Fund’s Net Asset Value, but in practice, the amounts on loan represent a much smaller percentage
of a Sub-Fund’s Net Asset Value.

For further information relating to the use of Repurchase/Reverse Repurchase and Securities lending Agreements,
please refer to the section headed “Securities Lending and Repurchase Agreements” in the main body of the
Prospectus.

Data Protection

In addition to the section headed “Data Protection” in the main body of the Prospectus (which reflects European
regulations), Hong Kong investors should also take note of any information or statement relating to personal data
collection in Hong Kong provided by Authorised Distributors and/or the Hong Kong Representative. Pursuant to the
provisions of the Personal Data (Privacy) Ordinance (Chapter 468 of the Laws of Hong Kong) (“PDPO”), the Fund, the
Fund’s Manager and Global Distributor, Investment Managers, Administrative Agent, Trustee, Distributors, the Hong
Kong Representative or any of their respective delegates (each a “Data User”’) may collect, hold, use personal data of
individual investors in the Fund only for the purposes for which such data was collected and shall comply with personal
data protection principles and requirements as set out in the PDPO and all other applicable regulations and rules
governing personal data use in Hong Kong from time to time. Accordingly, each Data User shall take all practicable
steps to ensure that personal data collected, held and processed by them are protected against unauthorized or
accidental access, processing, erasure or other use.

Dated: 23 May 2019
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The Directors of PineBridge Investments Ireland Limited, whose names appear in the section of this Prospectus headed
‘Management and Administration of the Fund' are the persons responsible for the information contained in this Prospectus
and the Supplements. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to ensure
that such is the case), the information contained in this Prospectus and its Supplements is in accordance with the facts and
does not omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.

The information contained in the “Profile of Typical Investor” section in each Supplement in relation to the respective
Sub-Fund is provided for reference only. Before making any investment decisions, investors should consider their
own specific circumstances, including, without limitation, their own risk tolerance level, financial circumstances, and
investment objectives. If in doubt, investors should consult their stockbrokers, bank managers, solicitors,
accountants, representative banks or other financial advisers.

Within each Unit Class, the Manager may distribute out of capital, and there is an increased risk that capital will be
eroded and the distribution will be achieved by forgoing the potential for future capital growth of the investment made
by the Unitholders in these Unit Classes. The value of future returns in such Unit Classes may also be diminished.
This cycle may continue until all capital is depleted. Investors’ attention is drawn to the specific risk factors set out
under the “Risk Factors” section below.

Unitholders should note that all /part of fees and expenses (including management fees if applicable) may be charged
to the capital of a Sub-Fund. This will have the effect of lowering the capital value of your investment and there is an
increased risk that capital will be eroded.

If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the Fund or the
suitability for you of investing in the Fund, you should consult your stockbroker, bank manager, solicitor, accountant
or other independent financial adviser.

PINEBRIDGE GLOBAL FUNDS PROSPECTUS
DATED 22 MAY 2019

The Fund is an open-ended umbrella unit trust with segregated liability between sub-funds established and authorised in
Ireland as an undertaking for collective investment in transferable securities pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011), as amended,
substituted and consolidated from time to time.

This Prospectus and any relevant Supplement should be read and constituted as one document. Supplemental to this, each
Supplement contains specific information on the relevant Sub-Fund that may vary between Sub-Funds. Details relating to
Classes may be dealt with in the relevant Supplement. To the extent that there is any inconsistency between this Prospectus
and any Supplement, the relevant Supplement shall prevail.

Distribution of this Prospectus and the Supplements is not authorised in any jurisdiction unless it is accompanied by a copy of
the latest annual report of the Fund and, if published after such annual report, a copy of the latest semi-annual report. Such
reports shall form part of this Prospectus.



IMPORTANT INFORMATION

Capitalised terms used in this Prospectus without definition are defined in the section of this Prospectus headed
"Interpretation”, or in the Appendices to this Prospectus.

The Fund is authorised and supervised by the Central Bank.

Authorisation of the Fund and its Sub-Funds is not an endorsement or guarantee of the Fund or of its Sub-
Funds by the Central Bank nor is the Central Bank responsible for the contents of this Prospectus and its
Supplements. The authorisation of the Fund and its Sub-Funds by the Central Bank shall not constitute a
warranty as to the performance of the Fund or its Sub-Funds and the Central Bank shall not be liable for the
performance or default of the Fund or its Sub-Funds.

This Prospectus does not constitute an offer or solicitation to anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation. No person
may treat this Prospectus as constituting an invitation to purchase unless in the relevant jurisdiction such an invitation
could lawfully be made to such person and any existing registration or other legal requirements have been complied
with. It is the responsibility of each person wishing to make an application hereunder to satisfy himself as to the full
observance of the laws of the relevant jurisdiction in connection therewith, including the obtaining of any
governmental or other consents which may be required or the observance of other formalities which need to be
observed or the payment of transfer or other taxes which may be required to be paid in such jurisdiction.

Statements in this Prospectus are based on the law and practice currently in force in Ireland and are subject to
changes therein.

The Units have not been registered under the United States Securities Act of 1933, as amended, or the United
States Investment Company Act of 1940, as amended (the "1940 Act") and may not be publicly offered in the United
States.

Notwithstanding the foregoing, the Directors may, with the advice of counsel, approve the sale or transfer of Units
to one or more US Persons in circumstances in which it is reasonably concluded that such sale would not have
adverse consequences to the Fund or its Sub-Funds. However, the Fund and its Sub-Funds are not established for
the purpose of investment by US Persons. Any such investor should consult their own legal, tax and other advisers
to determine whether an investment in the Fund or its Sub-Funds could result in adverse consequences to the
investor or its related persons and affiliates. US Persons may have United States tax consequences arising from
investing in the Fund or one of its Sub-Funds. In addition, US Persons related to foreign persons investing in the
Fund or its Sub-Funds may incur United States tax consequences. It is suggested that such US Persons and their
related foreign investor in the Fund or its Sub-Funds consult their United States tax advisers.

It is also a policy of the Fund to prohibit the sale of Units to any investor to whom such sale would be unlawful in the
United States. The Fund has, and intends to exercise, the right to force the redemption of any Units sold in
contravention of any of the prohibitions described in this Prospectus. In addition, the Fund has, and shall be fully
protected in exercising, the right to compulsorily redeem the Units of any investor at any time if, at the Fund's sole
discretion, such redemption would be appropriate to protect the Fund from a requirement to register as an investment
company under the 1940 Act or from adverse tax consequences. Applicants for Units and transferees will be required
to certify that they are not US Persons prohibited from purchasing Units.

The Fund is authorised by the Hong Kong Securities and Futures Commission under Section 104 of the Securities
and Futures Ordinance of Hong Kong. The Hong Kong Securities and Futures Commission does not take any
responsibility as to the contents of this Prospectus and the Supplements or for the financial soundness of the Fund
or any of its Sub-Funds or for the correctness of any statements made or opinion expressed in this Prospectus and
the Supplements. Authorisation by the Hong Kong Securities and Futures Commission is not a recommendation or
endorsement of the Fund and its Sub-Funds, is not a guarantee of the commercial merits or performance of the
Fund and its Sub-Funds, does not mean the Fund and its Sub-Funds are suitable for all investors, and is not an
endorsement of their suitability for any particular investor or class of investors.

Investors should note that because investments in securities can be volatile and their value may decline as
well as appreciate, there can be no assurance that the Fund or any of its Sub-Funds will be able to attain its
objective or that Units, when redeemed, will be worth more than when they were purchased. The price of
Units as well as the income therefrom may fall as well as rise to reflect the changes in the Net Asset Value
of each Sub-Fund. A redemption charge of up to 3% may be charged by the Manager. The difference at any
one time between the subscription and redemption prices for Units means that the investment should be
viewed as medium to long-term. An investment should only be made by those persons who could sustain a
loss on their investment.



A typical investor will be seeking to achieve a return on their investment in the medium to long term. A target investor
profile may also be dependent on specific elements relating to a particular Sub-Fund, further details in relation to the
profile of a typical investor may be set out in the Supplement for the relevant Sub-Fund.

The principal risk factors associated with investment in the Fund and each Sub-Fund are set out in the section of
this Prospectus headed "Risk Factors" and in the Supplement for each Sub-Fund, where relevant.

It is a condition of subscription to the Fund and each Sub-Fund that neither the Manager nor any of the Investment
Managers shall be liable to investors (or to any other persons) for any error of judgement in the selection of the
Fund's or each Sub-Fund’s investments.

Neither the delivery of this Prospectus nor the offer, issue or sale of Units in the Fund or any of its Sub-Funds shall
under any circumstances constitute a representation that the information given in this Prospectus is correct as at
any time subsequent to the date hereof. This Prospectus will be updated by the Manager to take into account any
material changes and any such amendments will be notified in advance to the Central Bank and to any relevant
overseas regulator(s), (as the context may require). Any such changes will be notified to Unitholders in subsequent
periodic reports of the Fund.

Salesmen or agents appointed by the Manager shall not have authority to represent the Manager in regard to
statements made contrary to the provisions of this Prospectus and any information or representation not contained
herein given or made by any dealer, salesman, or other person should be regarded as unauthorised and accordingly
may not be relied upon.

This Prospectus may be translated into other languages provided that any such translation shall only contain the
same information and shall have the same meaning as this Prospectus.
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INTERPRETATION
In this Prospectus:

all references to "US Dollars" or "USD" are
references to the currency of the United States of
America;

all references to "Australian Dollars" or "AUD" are
references to the currency of Australia;

all references to "Canadian Dollars" or "CAD" are
references to the currency of Canada;

all references to “Chinese Renminbi” or “CNH” are
references to the lawful currency of the People’s
Republic of China. Unless the context otherwise
requires, the term “RMB” refers to offshore Chinese
Renminbi (“CNH”) and not to onshore Chinese
Renminbi (“CNY”). CNH represents the exchange rate
of Chinese Renminbi that is traded offshore in Hong
Kong or markets outside the People’s Republic of
China;

all references to "euro”, "EUR" or "€" are references
to the currency of the Member States who are
participants in the single European currency;

all references to "Hong Kong Dollar" or "HKD" are to
the currency of Hong Kong;

all references to "Israeli Shekel" or "ILS" are to the
currency of Israel,

all references to "Korean Won"or "KRW" are
references to the currency of the Republic of Korea;

all references to "Norwegian Kroner" or "NOK" are
to the currency of Norway;

all references to "Swedish Krona" or "SEK" are
references to the currency of Sweden;

all references to "Singapore Dollar" or "SGD" are to
the currency of Singapore;

all references to "South African Rand" or "ZAR" are
to the currency of South Africa;

all references to "Sterling" or "GBP" are to the
currency of the United Kingdom;

all references to "Swiss Franc" or "CHF" are to the
currency of Switzerland;

all references to "Thai Baht" or "THB" are to the
currency of Thailand;

all references to "Yen", "JPY" or "¥" are references to
the currency of Japan;

all references to a specific time of day are references
to Irish time unless otherwise stated;

"Accounting Date"
means 31 December in each year or such other date

as the Directors may from time to time decide and
notify to Unitholders;

"Accounting Period"

means a period ending on an Accounting Date and
commencing from the first day immediately following
the Accounting Date of the previous year;

"Administration Agreement"

means the agreement between the Manager and the
Administrative Agent pursuant to which the latter is
appointed as Administrative Agent to the Fund, the
details of which are summarised in the “Material
Contracts” section below;

"Administrative Agent"
means State Street Fund Services (Ireland) Limited;

"ADRs"
means American Depositary Receipts, described in
the “Investment Know-How” section below;

"Applicant”
means any person subscribing for Units for the first
time;

"Base Currency"
shall be set out in the relevant Supplement;

"Business Day"

means unless stated otherwise in the Supplement of
the relevant Sub-Fund any day (excluding Saturdays
and Sundays and Irish public holidays) which is a bank
business day in Ireland, and/or such other day or days
as the Manager (in consultation and as agreed with the
Administrative Agent) may from time to time decide
and notify in advance to Unitholders;

"CDO"
means collateralised debt obligations described in the
“Investment Know-How” section below;

"CDS"
means credit default swaps described in the
“Investment Know-How” section below;

"Central Bank"

means the Central Bank of Ireland or any successor
regulatory authority with responsibility for authorising
and supervising the Fund;

"Central Bank UCITS Regulations"

means the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings
for Collective Investment in Transferable Securities)
Regulations 2015 as may be amended, substituted
and consolidated from time to time;

"Central Bank Guidance"

means the guidance issued by the Central Bank from
time to time in relation to a UCITS or the Central Bank
UCITS Regulations or the Regulations;



"Class" or "Class of Unit"
means a class of Unit within a Sub-Fund;

"Class Currency"
means the currency in which each Class of Unit of
each Sub-Fund is denominated;

"CLN"
means credit linked notes described in the “Investment
Know-How” section below;

"Clearing System"
means a Clearing System approved by the Manager;

"Collective Investment Scheme"
means a collective investment scheme, described in
the “Investment Know-How” section below;

"Country Supplement”

means any supplement to this Prospectus issued from
time to time which is used specifically for the offering
of Units of a Sub-Fund (or Class or Classes thereof) in
a particular jurisdiction or jurisdictions, which is
required under the laws or regulations of that
jurisdiction or jurisdictions;

"Counterparty"
means
(@) A credit institution authorised:
(1) In the EEA,
(i) Within a signatory state, other than a
member state of the EEA, to the Basle
Capital Convergence Agreement of July
1988 (Switzerland, Canada, Japan,
United States); or
@ii)  In Jersey, Guernsey, the Isle of Man,
Australia or New Zealand; or
(b)  An investment firm, authorised in accordance
with the Markets in Financial Instruments
Directive in an EEA member state; or
(c)  Anentity subject to regulation as a consolidated
supervised entity by the US Securities and
Exchange Commission.

In the case of a counterparty which is not a credit
institution, the counterparty must have a minimum
credit rating of A-2 or equivalent. Alternatively, an
unrated counterparty will be acceptable where the
Fund is indemnified or guaranteed against losses
suffered as a result of a failure by the counterparty by
an entity which has and maintains a rating of A-2 or
equivalent;

"Dealing Day"

means, any day which is a bank business day in
Ireland or such other days as the Manager may from
time to time decide and notify in advance to
Unitholders with respect to the Fund or a Sub-Fund. A
day will not be a Dealing Day for the Fund where either
as aresult of public holidays or market/stock exchange
closures in any jurisdiction it is difficult (i) to administer
the Fund or (ii) value a portion of the Fund’s assets.

For further details on non-Dealing Days throughout the
year, Unitholders and prospective investors should
contact the Administrative Agent or consult the Fund’s

non-Dealing Days’ calendar (a copy of which is also
available from the Administrative Agent);

"Directors”
means the directors of the Manager;

"Distributor"

means any one Or more person or companies or any
successor person or companies appointed by the
Global Distributor to distribute Units of the Fund;

"Duties and Charges”

means all stamp and other duties, taxes, governmental
charges, valuation fees, agent's fees, brokerage fees,
bank charges, transfer fees, registration fees and other
charges which may become or will become payable in
respect of or prior to or upon the occasion of any
transaction dealing or valuation but does not mean
commissions payable by the Unitholder to agents or
brokers on the issue of Units;

"Emerging Markets"

is generally understood to refer to the markets of
countries that are in the process of developing into
modern industrialised states and thus display a high
degree of potential but also entail a greater degree of
risk. It shall include countries in Africa, Asia, Europe,
Latin America and the Middle East;

"EU"
means the European Union;

"Exempt Irish Investor”

means

. a specified company within the meaning of
Section 734(1) of the Taxes Act;

. a pension scheme which is an exempt approved

scheme within the meaning of Section 774 of
the Taxes Act or a retirement annuity contract
or a trust scheme to which Section 784 or 785
of the Taxes Act applies;

. a company carrying on life business within the
meaning of Section 706 of the Taxes Act;

. an investment undertaking within the meaning
of Section 739B(1) of the Taxes Act;

. an investment limited partnership within the
meaning of Section 739J of the Taxes Act;

. a special investment scheme within the
meaning of Section 737 of the Taxes Act;

. a charity being a person referred to in Section

739D(6)(f)(i) of the Taxes Act;
o a unit trust to which Section 731(5)(a) of the
Taxes Act applies;

. a qualifying management company within the
meaning of Section 739B of the Taxes Act;
. a qualifying fund manager within the meaning of

Section 784A(1)(a) of the Taxes Act where the
Units held are assets of an approved retirement
fund or an approved minimum retirement fund;

. a qualifying savings manager within the
meaning of Section 848B of the Taxes Act in
respect of Units which are assets of a special
savings incentive account within the meaning of
Section 848C of the Taxes Act;

o a personal retirement savings account



("PRSA") administrator acting on behalf of a
person who is entitled to exemption from
income tax and capital gains tax by virtue of
Section 7871 of the Taxes Act and the Units are
assets of a PRSA,;

. a credit union within the meaning of Section 2 of
the Credit Union Act, 1997;

. the National Pensions Reserve Fund
Commission;

. the National Asset Management Agency;

. the National Treasury Management Agency or

a Fund investment vehicle within the meaning
of section 739D (6)(kb);

. a company which is within the charge to
corporation tax in accordance with Section
110(2) of the Taxes Act in respect of payments
made to it by the Fund; or

. any other lIrish Resident or persons who are
Irish Ordinary Resident that may be permitted to
own Units under taxation legislation or by
written practice or concession of the Revenue
Commissioners without giving rise to a charge
to tax in the Fund or jeopardising tax
exemptions associated with the Fund giving rise
to a charge to tax in the Fund;

provided that they have correctly completed the
Relevant Declaration.

"EDJ"
means financial derivative instrument(s);

"Fund"
means PineBridge Global Funds;

"GDRs"
means Global Depositary Receipts described in the
“Investment Know-How” section below;

"Global Distributor"
means PineBridge Investments Ireland Limited;

"Intermediary"
means a person who:

(@) carries on a business which consists of, or
includes, the receipt of payments from an
investment undertaking on behalf of other
persons, or

(b) holds Units in an investment undertaking on
behalf of other persons;

"IDRs"
means International Depositary Receipts, described in
the “Investment Know-How” section below;

"Indemnified Parties"
means the Fund, the Manager, the Trustee, the
Administrative Agent and Unitholders;

"Investment Management Agreement"

means the agreement for each Sub-Fund between the
Manager and the Investment Manager of each Sub-
Fund pursuant to which the latter is appointed as
investment manager to the relevant Sub-Fund the
details of which are summarised in the “Material

Contracts” section below;

"Investment Manager"

means the investment manager or investment
managers appointed by the Manager to manage the
assets of a Sub-Fund as disclosed in the relevant
Supplement;

"lreland"
means the Republic of Ireland,;

"Irish Resident"

means

. in the case of an individual, an individual who is
resident in Ireland for tax purposes;

. in the case of a trust, a trust that is resident in
Ireland for tax purposes;

. in the case of a company, a company that is

resident in Ireland for tax purposes.

An individual will be regarded as being resident in
Ireland for a twelve month tax year if he/she is present
in Ireland: (1) for a period of at least 183 days in that
twelve month tax year; or (2) for a period of at least 280
days in any two consecutive tax years, provided that
the individual is resident in Ireland for at least 31 days
in each twelve month period. In determining days
present in Ireland, an individual is deemed to be
present if he/she is in Ireland at any time during the
day. This new test takes effect form 1 January 2009
(previously in determining days present in Ireland an
individual was deemed to be present if he/she was in
Ireland at the end of the day (midnight)).

A trust will be regarded as resident in Ireland for tax
purposes if the majority of its trustees are resident for
tax purposes in Ireland.

A company which has its central management and
control in Ireland is resident in Ireland irrespective of
where it is incorporated. A company which does not
have its central management and control in Ireland but
which is incorporated in Ireland is resident in Ireland
except where:

e the company or a related company carries on a
trade in Ireland, and either the company is
ultimately controlled by persons resident in EU
Member States or in countries with which Ireland
has a double taxation treaty, or the company or a
related company are quoted companies on a
recognised stock exchange in the EU or in a
treaty country under a double taxation treaty
between Ireland and that country;

or

e the company is regarded as not resident in
Ireland under a double taxation treaty between
Ireland and another country.

Finance Act 2014 introduced changes to the above
residency rules. From 1 January 2015, a company
incorporated in Ireland will be automatically considered
resident in Ireland for tax purposes, unless it is
considered resident in a jurisdiction with which Ireland
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has a double tax agreement. A company incorporated
in a foreign jurisdiction that is centrally managed and
controlled in Ireland will continue to be treated as
resident in Ireland for tax purposes, unless otherwise
resident by virtue of a double tax agreement.

Companies incorporated prior to 1 January 2015 have
until 1 January 2021 before the new corporate
residency provisions take effect.

It should be noted that the determination of a
company’s residence for tax purposes can be complex
in certain cases and potential investors are referred to
the specific legislative provisions that are contained in
Section 23A of the Taxes Act;

"Irish Ordinary Resident"

means

. in the case of an individual, means an individual
who is ordinarily resident in Ireland for tax
purposes;

. in the case of a trust, means a trust that is

ordinarily resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for
a particular tax year if he/she has been Irish Resident
for the three previous consecutive tax years (i.e.
he/she becomes ordinarily resident with effect from the
commencement of the fourth tax year). An individual
will remain ordinarily resident in Ireland until he/she
has been non-lrish Resident for three consecutive tax
years. Thus, an individual who is resident and
ordinarily resident in Ireland in the tax year 1 January
2014 to 31 December 2014 and departs from Ireland
in that tax year will remain ordinarily resident up to the
end of the tax year 1 January 2017 to 31 December
2017.

The concept of a trust's ordinary residence is
somewhat obscure and linked to its tax residence;

"Material Documents”

means the Prospectus, the Supplements, the Trust
Deed, the latest annual and half yearly reports and the
Key Investor Information Document (“KIID”);

"Manager"
means PineBridge Investments Ireland Limited;

"Member State"
means any state which from time to time is a member
of the European Union;

"Minimum Holding"

means the minimum number or value of Units which
must be held by Unitholders as specified in this
Prospectus;

"Minimum Redemption"
means the minimum number or value of Units which
may be redeemed as specified in this Prospectus;

"Minimum Initial Subscription"
means the minimum number or value of Units which
may be initially subscribed for as specified in this

Prospectus;

"Minimum Subsequent Subscription”

means the minimum number or value of Units which
may subsequently be subscribed for as specified in
this Prospectus;

"Money Market Instruments"

means instruments normally dealt in on the money
market which are liquid and have a value which can be
accurately determined at any time including, but not
limited to, non-government short term obligations
(such as fixed or floating rate commercial paper),
obligations of banks or other depository institutions
(such as certificates of deposit and bankers
acceptances), securities issued or otherwise backed
by supranational organisations or by sovereign
governments, their agencies, their instrumentalities
and political sub divisions;

"Net Asset Value"

has the meaning assigned to it in the section of this
Prospectus headed "Calculation of Net Asset Value of
the Units";

"OECD"

means the Organisation of Economic Co-Operation
and Development which currently includes the
following states:

Australia
Austria
Belgium
Canada

Chile

Czech Republic
Denmark
Estonia

Finland

France
Germany
Greece
Hungary
Iceland

Ireland

Israel

Italy

Japan

South Korea
Luxembourg
Mexico

The Netherlands
New Zealand
Norway

Poland
Portugal

Slovak Republic
Slovenia

Spain

Sweden
Switzerland
Turkey

United Kingdom
United States

This list is subject to change;
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"oTC"
means over-the-counter;

"Paying Agency Agreement"

means one or more Paying Agency Agreements made
between the Manager and one or more Paying Agents
appointed by the Manager from time to time as shall
be set out in one or more Country Supplements;

"Paying Agent"

means one or more paying agents appointed by the
Manager in certain jurisdictions from time to time as
shall be set out in one or more Country Supplements;

"PCG"
means Pacific Century Group;

"PRC"
means People’s Republic of China;

"Prospectus"

means the prospectus of the Fund as may be issued
from time to time in accordance with the requirements
of the Central Bank;

“REITs”
means real estate investment trusts, described in the
“Investment Know-How” section below;

"Recognised Clearing System"

means Central Moneymarkets Office, Clearstream
Banking AG, Clearstream Banking SA, CREST,
Depositary Trust Company of New York, Deutsche
Bank AG, Depository and Clearing System, Euroclear,
Japan Securities Depository Centre (JASDEC), Monte
Titoli SPA, Netherlands Centraal Instituut voor Giraal
Effectenverkeer BV, National Securities Clearing
System, Sicovam SA, SIS Sega Intersettle AG, The
Canadian Depository for Securities Ltd, VPC AB
(Sweden) or any other system for clearing units which
is designated for the purposes of Chapter 1A in Part
27 of the Taxes Act, by the Irish Revenue
Commissioners as a recognised clearing system;

"Recognised Exchange"
means in relation to any investment, any stock
exchange, over-the-counter market or other securities
market as listed in Appendix | in accordance with the
requirements of the Central Bank which does not issue
a list of approved markets;

"Regulations"

means the European Communities (Undertakings for
Collective Investment in Transferable Securities)
Regulations, 2011 (Statutory Instrument No. 352 of
2011) as amended, substituted and consolidated from
time to time and the Central Bank UCITS Regulations
or guidance issued pursuant thereto by the Central
Bank from time to time;

"Relevant Declaration”
means the declaration relevant to the Unitholder as set
out in Schedule 2B of the Taxes Act;

"Relevant Period"

means a period of 8 years beginning with the
acquisition of a Unit by a Unitholder and each
subsequent period of 8 years beginning immediately
after the preceding relevant period;

"Revenue Commissioners"
means the Irish Revenue Commissioners;

"Selective Default"

means the rating applied when Standard & Poor's
believes that an obligor has selectively defaulted on a
specific issue or class of obligations but it will continue
to meet its payment obligations on other issues or
classes of obligations in a timely manner;

"Sub-Fund"

means the Sub-Funds established by the Manager
from time to time with the prior approval of the Central
Bank;

"Supplement”

means any supplement to the Prospectus issued on
behalf of the Fund from time to time specifying certain
specific information in relation to a Sub-Fund;

"Taxes Act"
means the Taxes Consolidation Act, 1997 (of Ireland)
as amended,;

"Trust Deed"

means the Trust Deed between the Manager and the
Trustee constituting the Fund the details of which are
summarised in the “Material Contracts” section below;

"Trustee"
means State Street Custodial Services (Ireland)
Limited;

"Unit"

means a participating Unit or a fraction of a Unit in a
Sub-Fund which may be sub-divided into different
Classes of Unit;

"Unitholder"
means any person holding a Unit of a Sub-Fund,;

"UCITS"

means an undertaking for collective investment in
transferable securities which is authorised under the
Regulations or corresponding national legislation
implementing Directive 2009/65/EU in another EU
member state;

"United States"

means the United States of America, any state,
territory, or possession thereof, any area subject to its
jurisdiction, the District of Columbia or any enclave of
the United States Government or its agencies or
instrumentalities;

"US Person”
means any of the following:

(@) acitizen of the United States;

(b)  anatural person resident in the United States;
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(©

(d)

(e)

()

a resident alien of the United States, as defined
in Section 7701(b) of the United States Internal
Revenue Code of 1986 as amended (the
"Code");

a partnership, corporation, or other entity
created, organised, incorporated, or existing in
or under the laws of the United States, or which
has its principal place of business in the United
States;

an estate or trust:

() the income of which is subject to United
States income tax regardless of source, or
whose income from sources outside the
United States (that is not effectively
connected with the conduct of a trade or
business in the United States) is includible in
gross income for United States federal
income tax purposes; or

(ii) of which an executor, administrator, or
trustee is a US Person (excluding (A) an
estate governed by foreign law with an
executor or Administrative Agent which is
not a US Person and which has sole or joint
investment discretion with respect to the
estate assets, or (B) a trust with a trustee
which is not a US Person and which has sole
or joint investment discretion with respect to
the trust assets and with no beneficiary (or
settlor, in the case of a revocable trust)
which is a US Person);

an entity organised principally for passive
investment, such as a commodity pool,
investment company or other similar entity
(including a pension plan for the employees,
officers, or principals of an entity created,
organised, or existing in or under the laws of the
United States or which has its principal place of
business or is engaged in a trade or business in
the United States, but excluding a pension plan
for the employees, officers, or principals of an
entity created, organised or existing in or under
the laws of a foreign jurisdiction and which has
its principal place of business outside the United
States and was established and is administered
in accordance with the law of a country other
than the United States and customary practices
and documentation of such country),

(i) in which US Persons hold units/shares of
participation representing in the aggregate
10% or more of the beneficial interests in the
entity, or

(ii) which has as a principal purpose the
facilitating of investment by a US Person in
a commodity pool with respect to which the
operator is exempt from certain
requirements of Part 4 of the regulations of
the United States Commodity Futures
Trading Commission by virtue of its

participants being non-US Persons;

(@) an agency or branch of a foreign entity located
in the United States;

(h)  a non-discretionary account or similar account
(other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a
US Person;

0] a discretionary account or similar account (other
than an estate or trust) held by a dealer or other
fiduciary created, organised, incorporated,
existing, or (if a natural person) resident in the
United States, unless held by a dealer or other
professional fiduciary for the benefit or account
of a person which is not a US Person; or

) a partnership, corporation, or other entity
created, organised, incorporated, or existing
under the laws of a foreign jurisdiction and
formed by a US Person principally for purposes
of investing in securities not registered under
the United States Securities Act of 1933 as
amended.

For purposes of sub-paragraphs (a) — (j) above, a
Unitholder which is not otherwise a US Person shall be
deemed to be a US Person if, as a result of the
ownership of Units by such Unitholder, another person
which is a "United States Person" (within the meaning
of Code Section 7701(a)(3)) could, in respect of the
Fund, under any circumstances, meet the ownership
requirements of (i) Code Section 1298(a) (relating to
indirect ownership through passive foreign investment
companies, 50%-owned corporations, partnerships,
estates, trusts, or options, or as otherwise provided in
the Code), or (ii) the information reporting provisions of
Code Section 551(c) (requiring at least 5% direct,
indirect, or constructive ownership), Code Section
6035 (requiring at least 10% direct, indirect, or
constructive ownership), Code Section 6038 (requiring
more than 50% direct, indirect, or constructive
ownership), or Code Section 6046 (requiring at least
10% direct, indirect, or constructive ownership).
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THE FUND

The Fund was constituted on 4 March, 2005 as an
open-ended umbrella unit trust established and
authorised in Ireland as an undertaking for collective
investment in transferable securities pursuant to the
Regulations.

The Base Currency of each Sub-Fund is set out in the
relevant Supplement.

The Trust Deed constitutes the Fund which is made up
of the Sub-Funds.

Additional Sub-Funds may, with the prior approval of
the Central Bank and the Trustee, be added by the
Manager. The name of each additional Sub-Fund, the
terms and conditions of its initial offer of Units, details
of its investment objective and policies, its Base
Currency and any applicable fees and expenses shall
be set out in a Supplement to this Prospectus. To
invest in the Fund is to purchase Units in a Sub-Fund
or Sub-Funds. It is the Sub-Fund which accumulates
the assets on behalf of the Unitholders. A Unitin a Sub-
Fund represents the beneficial ownership of one
undivided unit in the assets of the relevant Sub-Fund
referable to that type of Unit.

The proceeds from the issue of Units in a Sub-Fund
shall be applied in the records and accounts of the
Fund for that Sub-Fund and the assets and liabilities
and income and expenditure attributable thereto shall
be applied to that Sub-Fund subject to the provisions
of the Trust Deed. The assets of a Sub-Fund will be
invested separately in accordance with the investment
objective and policies of that Sub-Fund as set out in a
Supplement to this Prospectus. Supplements may be
added to or removed from this Prospectus as Sub-
Funds are added to the Fund or closed, as the case
may be.

Each Sub-Fund will be treated as bearing its own
liabilities as may be determined at the discretion of the
Trustee with the approval of the Manager, provided
however, that if the Trustee is of the opinion that a
particular liability does not relate to any particular Sub-
Fund or Sub-Funds, that liability shall be borne jointly
by all Sub-Funds pro rata to their respective Net Asset
Value at the time when the expense is incurred.

The Fund is not liable as a whole as the assets of each
Sub-Fund shall belong exclusively to that Sub-Fund,
shall be segregated from the other Sub-Funds, shall
not be used to discharge directly or indirectly the
liabilities of or claims against any other Sub-Fund and
shall not be available for such purpose.

Units in each Sub-Fund may be designated as different
Classes with different rights or benefits attaching
thereto. Prior to the issue thereof, the Manager will
designate the Class from which such Units in a Sub-
Fund will be issued. The creation of any such Classes

1 This Sub-Fund is closed to new subscriptions and is in the
process of being terminated.

shall be notified to and cleared by the Central Bank in
advance.

The Sub-Funds at the date of this Prospectus are as
listed below and may be updated from time to time.

PineBridge Asia Dynamic Asset Allocation Fund
PineBridge Asia ex Japan Equity Fund

PineBridge Asia ex Japan Small Cap Equity Fund
PineBridge Asia Pacific Investment Grade Bond Fund
PineBridge China A-Shares Quantitative Fund
PineBridge Emerging Europe Equity Fund
PineBridge Europe Research Enhanced Equity Fund
PineBridge Europe Small Cap Equity Fund
PineBridge Global Bond Fund

PineBridge Global Dynamic Asset Allocation Fund
PineBridge Global Dynamic Markets Allocation Fund?
PineBridge Global Emerging Markets Bond Fund
PineBridge Global Emerging Markets Corporate Bond
Fund

PineBridge Global Emerging Markets Focus Equity
Fund

PineBridge Global Emerging Markets Local Currency
Bond Fund

PineBridge Global Focus Equity Fund

PineBridge Global Strategic Income Fund

PineBridge Greater China Equity Fund

PineBridge India Equity Fund

PineBridge Japan New Horizon Equity Fund?
PineBridge Japan Equity Fund

PineBridge Japan Small Cap Equity Fund

PineBridge Latin America Equity Fund

PineBridge Latin America Small & Mid Cap Equity
Fund

PineBridge USD Investment Grade Credit Fund
PineBridge US Large Cap Research Enhanced Fund
PineBridge US Research Enhanced Core Equity Fund

2 This Sub-Fund is closed to new subscriptions and is in the
process of being terminated.
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INVESTMENT OF THE FUND'S ASSETS
Investment Managers

Pursuant to a number of Investment Management
Agreements, the Manager has appointed Investment
Manager(s) for each of the Sub-Funds as set out in
each Supplement.

Each Investment Management Agreement provides
that the Investment Manager(s) of each Sub-Fund will
manage the portfolio of the respective Sub-Fund in
conformity with the investment objectives and
investment policies as set out in the relevant
Supplement and the investment restrictions as set out
in this Prospectus.

Each Investment Manager is free to render investment
management services to others and to engage in other
activities. The fees of each Investment Manager will be
paid by the Manager.

Investment Managers may, in accordance with the
requirements of the Central Bank and subject to the
prior consent of the Manager, delegate to one or more
sub-investment managers all or part of their
responsibility to manage the assets of one or more
Sub-Funds. The fees of any sub-investment manager
appointed in respect of a Sub-Fund shall be borne by
the relevant Investment Manager and shall not be
charged to the relevant Sub-Fund. Details of any sub-
investment managers appointed in respect of a
particular Sub-Fund will be contained in the
Supplement of the relevant Sub-Fund and will be
disclosed in the periodic reports of the Fund. The
Investment Managers may appoint one or more
investment advisers and/or sub-investment advisers to
provide certain investment advisory services to the
relevant Investment Manager in respect of a Sub-
Fund. The fees of any investment advisor/sub-
investment adviser appointed in respect of a Sub-Fund
shall be borne by the relevant Investment Manager
and shall not be charged to the relevant Sub-Fund.

Investment Objective

The investment objective of each Sub-Fund is set out
in the relevant Supplement and will not be amended
without the prior written approval on the basis of (i) a
majority of votes cast at a general meeting of
Unitholders of the relevant Sub-Fund or (ii) with the
prior written approval of all Unitholders of the relevant
Sub-Fund and in the event of any such change,
reasonable notice will be given to Unitholders to
enable them to redeem their Units before the changes
take effect.

Investment Selection
The selection of a Sub-Fund'’s investments will depend

on the categorisation of the Sub-Fund as set out in the
relevant Supplement. The categories are:

Fixed Income

The Investment Manager seeks to identify and capture
attractive opportunities in the fixed income universe
through constant review and monitoring of global
economy, market themes, risk sentiment and analysis
of the fundamentals aspects of individual fixed income
securities — including but not limited to country,
currency and issuing entity. These broad market and
investment specific views are then synthesized in
making optimal investment allocations within the
portfolio. Individual investments and the composition
of the portfolio as a whole are continuously monitored
and updated given the dynamic nature of the fixed
income and currency markets. Actual or anticipated
changes with respect to any of these factors may lead
to changes in specific holdings or portfolio rebalancing
over time to best reflect the investment team’s view.

Equity Traditional

The Investment Manager constructs the portfolio
based on a combination of bottom-up high conviction
lists, a top-down country allocation framework, and a
top-down industry allocation framework. The portfolio
managers use risk modelling and portfolio optimization
techniques to construct the portfolios to target a level
of risk and to remove or minimize unwanted risks.

Equity Research Enhanced

The Investment Manager selects individual equity
investments and constructs the portfolio through use of
the Research Enhanced Model (the “Model”). This
model quantitatively assesses the attractiveness of
each company based on numerous factors relevant to
its lifecycle category. The outputs and rankings of the
Model are then entered into an optimizer to construct
the portfolio in a manner which seeks to balance the
potential achievement of target returns while managing
associated risks and tightly controlling the portfolio’s
tracking error to the index described in the relevant
Supplement.

Dynamic Asset Allocation

The Investment Manager selects the asset classes
and investment strategy or strategies which best
complement the Investment Manager's forward views
of relevant economic and market trends and conditions
while taking into consideration liquidity, costs, timing of
execution, and other factors pertinent to efficient
portfolio management. The specific security selection
criteria utilized within individual investment strategies
selected for use by the Investment Manager to achieve
desired asset allocations will vary depending on the
attributes of the asset class, relative attractiveness of
individual securities and issuers available in the
market, market conditions and objectives of
investment strategy being pursued.

Investment Policy
Each Sub-Fund will be managed so as to be fully

invested, other than during periods where the
Investment Manager believes that a larger cash
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position is warranted.

Unless otherwise set out in the Supplements, where a
Sub-Fund's portfolio make up is different to that of the
referenced index, it is necessary or desirable to
replicate the currency exposure of the index and
therefore the Investment Managers are entitled to alter
the currency exposure characteristics of certain of the
assets held within the relevant Sub-Fund through the
use of forward and futures currency contracts so that,
whilst its own determination of portfolio make up may
be reflected in the actual portfolio make up, the
currency exposure can reflect that of the index.

Additional details in relation to the investment policy of
each Sub-Fund is set out in the relevant Supplement.

Material changes to the investment policy of each Sub-
Fund will not be made without the prior written approval
on the basis of (i) a majority of votes cast at a general
meeting of Unitholders of the relevant Sub-Fund or (ii)
with the prior written approval of all Unitholders of the
relevant Sub-Fund and in the event of any such
change, reasonable notice will be given to Unitholders
to enable them to redeem their Units before the
changes take effect.

Investment through Subsidiaries

The Manager may, with the prior approval of the
Central Bank, from time to time make investments for
efficient portfolio management through wholly owned
subsidiaries incorporated in any relevant jurisdiction in
order to minimise the effects of exchange control
and/or take advantage of applicable tax treaties. The
Directors will always form a majority of the directors of
any subsidiary through which a Sub-Fund may invest.
The investment objective and policy of the relevant
Sub-Fund will not only be applied to the Sub-Fund but
also to the subsidiary and the investments of the
subsidiary will be treated as being held by the Sub-
Fund. The assets and shares of any subsidiary will be
held by the Trustee or an appointed sub-custodian.

Investment Restrictions

This section contains information about indices and
investment restrictions, listing what Sub-Funds can
invest in. When reading this section you may want to
refer to the next section Investment Know-How to
better understand the instruments referred to in this
section.

With the exception of permitted investment in unlisted
investments, investments by a Sub-Fund will be
restricted to securities and FDI listed or traded on
permitted markets as set out below under the heading
“Permitted Investments Overview”.

The permitted investments and investment restrictions
applying to each Sub-Fund, in accordance with the
Regulations and the Central Bank UCITS Regulations,
are set out below. The Manager may from time to time
impose such further investment restrictions as shall be
compatible with or in the interest of the Unitholders, in
order to comply with the laws and regulations of the
countries where Units of the Fund are placed.

Change of Investment Restrictions

It is intended that the Fund shall have the power
(subject to the prior approval of the Central Bank) to
avail itself of any change in the investment and
borrowing restrictions specified in the Regulations
which would permit investment by a Sub-Fund in
securities, derivative instruments or in any other forms
of investment in which investment is at the date of this
Prospectus restricted or prohibited under the
Regulations. Any changes to the investment or
borrowing restrictions will be disclosed in an updated
Prospectus.

During such period as any of the Sub-Funds are
authorised by the Hong Kong Securities and Futures
Commission (the "SFC") for the purpose of distribution
in Hong Kong, any change in the investment and
borrowing restrictions shall also be subject to the prior
approval of the SFC and Unitholders will be given not
less than one month's notice of any amendment to the
investment restrictions, unless previously agreed with
the Central Bank and the SFC. Any such further
restrictions shall be in accordance with the
requirements of the Central Bank.

Permitted Investments Overview
1. Eligible Assets

Investments of each of the Sub-Funds are
confined to:

1.1. Transferable securites and money
market instruments which are either
admitted to official listing on a stock
exchange in a Member State or non-
Member State or which are dealt on a
market which is regulated, operates
regularly, is recognised and open to the
public in a Member State or non-Member
State.

1.2. Recently issued transferable securities
which will be admitted to official listing on
a stock exchange or other market (as
described above) within a year.

1.3.  Money market instruments, as defined in
the Central Bank UCITS Regulations,
other than those dealt on a regulated
market.

1.4. Units/shares of UCITS.

1.5. Units/shares of non-UCITS as set out in
the Central Bank Guidance.

1.6. Deposits with credit institutions as
prescribed in the Central Bank UCITS
Regulations.

1.7. FDI as prescribed in the Central Bank
UCITS Regulations.
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Investment Restrictions, Concentration and
Exposure Limits per Sub-Fund

2.1.

2.2.

2.3.

2.4.

2.5.

Each Sub-Fund may invest no more than
10% of its Net Asset Value in
transferable securites and money
market instruments other than those
referred to in paragraph 1 entitled
“Eligible Assets”.

Each Sub-Fund may invest no more than
10% of its Net Asset Value in recently
issued transferable securities which will
be admitted to official listing on a stock
exchange or other market (as described
in paragraph 1.2) within a year. This
restriction will not apply in relation to
investment by any Sub-Fund in certain
US securities known as rule 144A
securities provided that:

o the securities are issued with an
undertaking to register with the US
Securities and Exchanges
Commission within one year of issue;
and

e the securites are not illiquid
securities i.e. they may be realised by
the relevant Sub-Fund within seven
days at the price, or approximately at
the price, at which they are valued by
the relevant Sub-Fund.

Each Sub-Fund may invest no more than
10% of its Net Asset Value in
transferable securites and money
market instruments issued by the same
body provided that the total value of
transferable securites and money
market instruments held in the issuing
bodies in each of which it invests more
than 5% is less than 40%.

Subject to the prior approval of the
Central Bank, the limit of 10% (in 2.3) is
raised to 25% in the case of bonds that
are issued by a credit institution which
has its registered office in a Member
State and is subject by law to special
public supervision designed to protect
bond-holders. If any of the Sub-Funds
invests more than 5% of its Net Asset
Value in these bonds issued by one
issuer, the total value of these
investments may not exceed 80% of the
Net Asset Value of that Sub-Fund.

The limit of 10% (in 2.3) is raised to 35%
if the transferable securities or money
market instruments are issued or
guaranteed by a Member State or its
local authorities or by a non-Member
State or public international body of
which one or more Member States are
members.

2.6.

2.7.

2.8.

2.9.

2.10.

2.11.

The transferable securities and money
market instruments referred to in 2.4.
and 2.5 shall not be taken into account
for the purpose of applying the limit of
40% referred to in 2.3.

No Sub-Fund may invest more than 20%
of its Net Asset Value in deposits made
with the same credit institution.

Deposits with any one credit institution,
other than credit institutions authorised in
the EEA or credit institutions authorised
within a signatory state (other than an
EEA Member State) to the Basle Capital
Convergence Agreement of July 1988,
(Switzerland, Canada, Japan, United
States) or a credit institution authorised
in Jersey, Guernsey, the Isle of Man,
Australia or New Zealand, held as
ancillary liquidity, must not exceed 10%
of net assets.

This limit may be raised to 20% in the
case of deposits made with the Trustee.

The risk exposure of any Sub-Fund to a
counterparty to an over the counter
("OTC") derivative may not exceed 5% of
Net Asset Value of that Sub-Fund.

This limit is raised to 10% in the case of
a credit institution authorised in the EEA,
a credit institution authorised within a
signatory state (other than an EEA
Member State) to the Basle Capital
Convergence Agreement of July 1988
(Switzerland, Canada, Japan, United
States) or a credit institution authorised
in Jersey, Guernsey, the Isle of Man,
Australia or New Zealand.

Notwithstanding paragraphs 2.3, 2.7 and
2.8 above, a combination of two or more
of the following issued by, or made or
undertaken with, the same body may not
exceed 20% of Net Asset Value:

. investments in transferable
securities or money  market
instruments;

. deposits; and/or
e  counterparty risk exposures arising
from OTC derivatives transactions.

The limits referred to in 2.3, 2.4, 2.5, 2.7,
2.8 and 2.9 above may not be combined,
and therefore, exposure to a single body
shall not exceed 35% of Net Asset Value.

Group companies are regarded as a
single issuer for the purposes of 2.3, 2.4,
2.5, 2.7, 2.8 and 2.9. However, a limit of
20% of the Net Asset Value may be
applied to investment in transferable
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2.12.

securities and money market
instruments within the same group.

Each Sub-Fund may invest up to 100%
of its Net Asset Value in different
transferable securites and money
market instruments issued or guaranteed
by any Member State, its local
authorities, non-Member State or public
international body of which one or more
Member States are members, any
OECD member country, the European
Investment Bank, the European Bank for
Reconstruction and Development, the
International Finance Corporation, the
International Monetary Fund, Euratom,
the Asian Development Bank, the
European Central Bank, the Council of
Europe, Eurofima, the African
Development Bank, the International
Bank for Reconstruction and
Development (The World Bank), the Inter
American Development Bank, European
Union, the Federal National Mortgage
Association (Fannie Mae), the Federal
Home Loan Mortgage Corporation
(Freddie Mac), the Government National
Mortgage Association (Ginnie Mae), the
Student Loan Marketing Association
(Sallie Mae), the Federal Home Loan
Bank, the Federal Farm Credit Bank, the
Tennessee Valley Authority, OECD
Governments (provided the relevant
issues are investment grade),
Government of Brazil (provided the
issues are of investment grade),
Government of India (provided the
issues are of investment grade),
Government of Singapore. However,
each Sub-Fund must hold at least six
different issues with securities from any
one issue not exceeding 30% of the Net
Asset Value of that Sub-Fund.

3. Restriction on Gaining Significant Influence

3.1

3.2

None of the Sub-Funds, or the Manager
acting in connection with all of the
Collective Investment Schemes it
manages, may acquire any shares
carrying voting rights which would enable
it to exercise significant influence over
the management of an issuing body.

Each Sub-Fund may acquire no more
than:

0] 10% of the non-voting shares of
any single issuing body;

(i) 10% of the debt securities of any
single issuing body;

(i)  25% of the shares/units of any
single  Collective  Investment
Scheme;

(iv) 10% of the money market
instruments of any single issuing

3.3.

3.4.

body.

NOTE: The limits laid down in (ii), (iii)
and (iv) above may be disregarded at
the time of acquisition if at that time the
gross amount of the debt securities or
of the Money Market Instruments or the
net amount of securities in issue cannot
be calculated.

3.1 and 3.2 shall not be applicable to:

0] transferable securities and money
market instruments issued or
guaranteed by a Member State or
its local authorities;

(ii) transferable securities and money
market instruments issued or
guaranteed by a non-Member
State;

(i) transferable securities and money
market instruments issued by
public international bodies of
which one or more Member
States are members;

(iv)  shares held by any Sub-Fund in
the capital of a company
incorporated in a non-Member
State which invests its assets
mainly in the securities of issuing
bodies having their registered
offices in that State, where, under
the legislation of that State, such
a holding represents the only way
in which that Sub-Fund can invest
in the securities of issuing bodies
of that State. This waiver is
applicable only if in its investment
policies the company from the
non-Member State complies with
the limits laid down in 2.3 to 2.11,
3.1,32,34,41,42,5.1and5.2
and provided that where these
limits are exceeded, 5.1 and 5.2
are observed;

(v) shares held by an investment
company or investment
companies in the capital of
subsidiary companies carrying on
only the business of
management, advice or marketing
in the country where the
subsidiary is located, in regard to
the repurchase of shares/units at
shareholders/unitholders’ request
exclusively on their behalf.

Each Sub-Fund need not comply with the
investment restrictions herein  when
exercising subscription rights attaching
to transferable securities or money
market instruments which form part of
their assets.
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Investment  in Collective  Investment

Schemes

4.1. Each Sub-Fund may not invest more
than 20% of its Net Asset Value in any
one Collective Investment Scheme.

4.2. Investment in non-UCITS may not, in
aggregate, exceed 30% of Net Asset
Value.

4.3. Investment in a Collective Investment
Scheme, which can itself invest more
than 10% of its net asset value in other
Collective Investment Schemes, is
prohibited.

4.4. Each Sub-Fund may invest in other Sub-
Funds of the Fund (provided that the
Sub-Fund in which the investments are
made does not itself hold Units in other
Sub-Funds of the Fund and subject to the
conditions set out at 4.5 below).

45. When a Sub-Fund invests in the
shares/units  of other  Collective
Investment Schemes that are managed,
directly or by delegation, by the Manager
(including other Sub-Funds of the Fund)
or by any other company with which the
Manager is linked by common
management or control, or by a
substantial direct or indirect holding, the
Manager or linked company may not
charge subscription, conversion or
redemption fees or any management
fees on account of the Sub-Fund’s
investment in the shares/units of such
other Collective Investment Schemes.

4.6. Where a commission (including a
rebated commission) is received by a
Sub-Fund's Manager or Investment
Manager by virtue of an investment in the
units/shares of another Collective
Investment Scheme, this commission
must be paid into the property of the
relevant Sub-Fund.

General Provisions

5.1. The Central Bank may allow recently
authorised UCITS to derogate from the
provisions of 2.3 t0 2.12, 4.1 and 4.2 for
six months following the date of their
authorisation, provided they observe the
principle of risk spreading.

5.2. If the limits laid down herein are
exceeded for reasons beyond the control
of any Sub-Fund, or as a result of the
exercise of subscription rights, that Sub-
Fund must adopt as a priority objective
for its sales transactions the remedying
of that situation, taking due account of
the interests of its Unitholders.

5.3. None of the Sub-Funds, the Manager or
the Trustee may carry out uncovered
sales of:

. transferable securities;
money market instruments;
units of Collective Investment
Schemes; or

. FDI.

5.4. Each Sub-Fund may hold ancillary liquid
assets.

5.5. None of the Sub-Funds may acquire
either precious metals or certificates
representing them. This does not prohibit
any Sub-Fund from investing in
transferable securities or money market
instruments issued by a corporation
whose main business is concerned with
precious metals.

6. Restrictions on Borrowing, Lending and Dealing

1.

Neither the Manager nor the Trustee, acting on
behalf of the Fund, or any Sub-Fund, may
borrow money, however, each Sub-Fund may
borrow, on a temporary basis only, an amount
which in the aggregate does not exceed 10% of
its Net Asset Value. The Trustee may give a
charge over the assets of a Sub-Fund in order
to secure borrowings of that Sub-Fund. Credit
balances (e.g. cash) may not be offset against
borrowings when determining the percentage of
borrowings outstanding.

Each Sub-Fund may acquire foreign currency
by means of a "back-to-back" loan. Foreign
currency obtained in this manner is not classed
as borrowings for the purposes of the borrowing
restrictions contained in Regulation 103 of the
Regulations and 1 above, provided that the
offsetting deposit:

@ is denominated in the Base Currency of
the relevant Sub-Fund;

(ii) equals or exceeds the value of the
foreign currency loan outstanding.

However, where foreign currency borrowings
exceed the value of the back-to-back deposit,
any excess is regarded as borrowing for the
purpose of Regulation 103 of the Regulations
and 1 above.

Without prejudice to the powers of each Sub-
Fund to invest in debt securities or in
transferable securities, money market
instruments, Collective Investment Schemes or
FDI which are not fully paid, the Trustee, acting
on behalf of the Fund or a Sub-Fund, may not
grant loans or act as a guarantor on behalf of
third parties.
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4. Each Sub-Fund may engage in securities
lending for the purpose of generating additional
capital or income in accordance with the
guidelines set out by the Central Bank. The
Manager shall ensure that all revenues derived
from efficient portfolio management techniques
including stock lending, net of direct and indirect
operational costs, will be attributed to the
relevant Sub-Fund.

Transactions in FDI

Global exposure (as prescribed in the Central Bank
UCITS Regulations) and leverage as a result of its
investment in FDI shall not exceed 100% of the Net
Asset Value of the relevant Sub-Fund on a permanent
basis. Global exposure of each Sub-Fund will be
measured using the commitment approach in
accordance with the requirements of the Central Bank
and the Sub-Fund's global exposure will be calculated
on a daily basis.

Where the commitment approach is used for the
calculation of global exposure, a UCITS must convert
each FDI position into the market value of an
equivalent position in the underlying asset of that
derivative and must determine the Sub-Fund’s global
exposure based on the sum of the absolute value of
the commitment of each position. A UCITS may take
account of netting and hedging arrangements when
calculating  global  exposure, where these
arrangements do not disregard obvious and material
risks and result in a clear reduction in risk exposure.

Position exposure to the underlying assets of FDI,
including embedded FDI in transferable securities or
money market instruments, when combined, where
relevant, with positions resulting from direct
investments, may not exceed the investment limits set
out in the Central Bank UCITS Regulations. (This
provision does not apply in the case of index based
FDI provided the underlying index is one which meets
with the criteria set out in the Central Bank UCITS
Regulations.)

Each Sub-Fund may invest in FDI dealt in OTC
provided that the counterparties to the OTC's are
institutions subject to prudential supervision and
belonging to categories approved by the Central Bank.

Investment in FDI is subject to the conditions and limits
laid down by the Central Bank.

A description of the main FDI that may be used and the
purpose for their use are set out in the “Investment
Know-How” section below.

Use of FDI for Investment Purposes

Where disclosed in the relevant Supplement, a Sub-
Fund may invest in FDI for investment purposes
including equivalent cash settled instruments dealt in
on a Recognised Exchange and/or in OTC derivative
instruments in each case under and in accordance with
conditions or requirements imposed by the Central
Bank. The FDI in which a Sub-Fund may invest and

the expected effect of investment in such FDI on the
risk profile of a Sub-Fund will be disclosed in the
relevant Supplement.

Use of FDI for Hedging and Efficient Portfolio
Management

A Sub-Fund may employ FDI for the purposes of
hedging and efficient portfolio management purposes.
Efficient Portfolio Management techniques and
instruments relate to transferable securities or money
market instruments and are used meeting the following
criteria: (a) They are economically appropriate in that
they are realised in a cost-effective way and (b) They
are entered into for one or more of the following
specific aims (i) reduction of risk (ii) reduction of cost
(i) generation of additional capital or income for
Unitholders with a level of risk which is consistent with
the risk profile of the relevant Sub-Fund and applicable
risk diversification rules. The impact of efficient
portfolio management on the performance of a Sub-
Fund is to reduce risk or cost or to generate additional
income or capital for the Sub-Fund.

The techniques and instruments may be exchange-
traded or over-the-counter derivatives and shall
include futures (such as currency future contracts),
options, options on futures, forward settled
transactions, convertible securities, hybrid securities,
structured notes, credit default swaps and swap
agreements. Futures contracts will be used to hedge
against market risk or gain exposure to an underlying
market. Forward contracts will be used to hedge or
gain exposure to an increase in the value of an asset,
currency or deposit. Options will be used to hedge or
achieve exposure to a particular market instead of
using a physical security. Swaps (including swaptions)
will be used to achieve profit as well as to hedge
existing long positions. Forward foreign exchange
transactions will be used to reduce the risk of adverse
market changes in exchange rates or to increase
exposure to foreign currencies or to shift exposure to
foreign currency fluctuations from once country to
another. Credit default swaps will be used to isolate
and transfer the exposure to or transfer the credit risk
associated with a reference asset or index of reference
assets.

A futures contract is an agreement between two
parties to buy or sell a security, index or currency at a
specific price or rate at a future date. A Sub-Fund may
enter into swap agreements with respect to currencies,
interest rates and security indices, using these
techniques for efficient portfolio management
purposes to hedge against changes in interest rates,
currency rates or securities’ prices. The purpose
behind the use of purchases futures is to serve as a
long hedge of the investments of a Sub-Fund. The
purpose behind the use of sold futures is to serve as a
limited short hedge of the investments of a Sub-Fund.
Futures may also be used to equitise cash balanced,
both pending investment of cash flow and with respect
to fixed cash targets.

Please see ‘Other FDI’ for further details on the
technigues and instruments which may be used.
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The inherent risks associated with use of techniques
and instruments for Efficient Portfolio Management
include counter party risk, conflicts of interest risk and
FDI risk. Please see the ‘Risk Factors’ section for more
information.

Transaction costs may be incurred in respect of
efficient portfolio management techniques in respect of
a Sub-Fund. All revenues from efficient portfolio
management techniques, net of direct and indirect
operational costs, will be returned to the relevant Sub-
Fund. Any direct and indirect operational costs/fees
arising from efficient portfolio management techniques
do not include hidden revenue and will be paid to such
entities as outlined in the annual report of the Fund.
The annual report will also indicate if these entities are
related parties to the Manager or the Trustee.

For Sub-Funds that may employ FDI only for the
purposes of hedging and efficient portfolio
management purposes, it is expected that any
exposure or leverage that arises as a result of the use
of FDI will be minimal and in any event will not exceed
the Net Asset Value of the Sub-Fund (i.e. the Sub-
Fund will not be leveraged in excess of 100% of its Net
Asset Value).

A Sub-Fund may utilise FDI intended to provide
protection against exchange rate risks, in the context
of the management of its assets and liabilities subject
to the conditions and limits laid down by the Central
Bank. In this regard, a Sub-Fund may: (i) utilise OTC
contracts; (ii) utilise currency options; or (iii) hedge
exposure to one currency by entering into forward
currency transactions in a related currency because of
the expected future correlation between the two
currencies.

The Investment Managers may consider that, where a
Sub-Fund's portfolio make up is different to that of the
referenced index, it is necessary or desirable to
replicate the currency exposure of the index and
therefore the Investment Managers are entitled to alter
the currency exposure characteristics of certain of the
assets held within the relevant Sub-Fund through the
use of forward and futures currency contracts so that,
whilst its own determination of portfolio make up may
be reflected in the actual portfolio make up, the
currency exposure can reflect that of the index.

Other FDI

Other FDI such as options, including straddles where
both a call and put option on the same underlying asset
is purchased, swaptions, options which grant the buyer
the right but not the obligation to enter into an
underlying swap, futures, forwards and swaps may be
employed for hedging exposure to a market, currency,
sector or region. Please see the “Investment Know-
How” section below for further details on various types
of FDI.

A Sub-Fund may sell futures or forwards on securities,
currencies, indices or interest rates to provide an
efficient, liquid and effective method for the

management of risks by "locking in" gains and/or
protecting against future declines in value. A Sub-Fund
may also buy futures or forwards on securities,
currencies indices or interest rates to provide a cost
effective and efficient mechanism for taking a position
in securities expressing a view on currencies or to lock
in gains.

A Sub-Fund may utilise options (including equity index
options, options on futures currency options , straddles
and options on swaps (swaptions)) to increase its
current return by writing covered call options and put
options on securities it owns or in which it may invest,
and on currencies. A call option is an option to buy
assets at an agreed price or before a particular date. A
put option is an option to sell assets at an agreed price
or before a particular date.

Indices are rebalanced regularly. The costs and fees
relating to the rebalancing will not impact direct
investment in the indices. Sub-Funds may, in
accordance with their individual investment policies,
seek exposure to a wide range of financial indices
including but not limited to equity indices such as the
S&P500, the MSCI suite of indices, credit indices such
as the Barclays suite of credit indices, the FTSE 100
and the FTSE/EPRA/NAREIT Index. Sub-Funds may
also seek exposure to financial indices composed of
ineligible assets such as commodities subject to
clearance by the Central Bank. In all circumstances,
the Central Bank’s guidance on UCITS Financial
Indices will be complied with.

A Sub-Fund may enter into swap agreements
(including total return swaps) and contracts for
difference (“CFD”) with respect to currencies, interest
rates, securities and securities indices. Swaps may be
used to express a view on, inter alia, interest rates or
currency exchange rates and to provide a cost
effective and efficient mechanism for taking a position
in securities, CIS or FDI, or to lock in gains made on
securities.

Assets underlying swaps held by a Sub-Fund may
include equities, equity related securities, fixed or
floating rate debt securities, money market
instruments, indices, currencies, eligible Collective
Investment Schemes, REITs and FDI as listed in the
relevant supplement. The counterparties to such
transactions are typically banks, investment firms,
broker-dealers, or other financial institutions or
intermediaries. All counterparties will be eligible
counterparties as defined by the Central Bank UCITS
Regulations. Please see the ‘Derivative Risks’ section
below for further details of the risk of a counterparty
defaulting on its obligations and its effect on investor
returns. Unless otherwise stated in the relevant
supplement, the counterparties to swaps entered into
by a Sub-Fund will not assume any discretion over the
composition or management of a Sub-Fund’'s
investment portfolio or over the underlying assets of
the FDI’'s and a counterparty’s approval is not required
in relation to any portfolio transactions by the relevant
Sub-Fund.

A Sub-Fund may utilise Collateralised Debt
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Obligations ("CDQ"), Credit Default Swaps ("CDS")
and Credit Linked Notes ("CLN"). A CDO that can
create leverage must be considered in measuring
global exposure.

Risk Management Process for FDI

The Manager will employ a risk management process
which will enable it to accurately measure, monitor and
manage the risks attached to financial derivative
positions and details of this process have been
provided to the Central Bank. The Manager will not
utilise FDI which have not been included in the risk
management process until such time as a revised risk
management process has been filed with the Central
Bank.

The Manager will, on request, provide supplementary
information to Unitholders relating to the risk
management methods employed, including the
guantitative limits that are applied and any recent
developments in the risk and yield characteristics of
the main categories of investments.

Change of Index

Investors should be aware that the performance of
certain Sub-Funds may be measured against a
specified index or benchmark. In this regard,
Unitholders are directed towards the relevant
Supplement which will refer to any relevant
performance measurement criteria.

For the Sub-Funds listed below, the benchmark is or
will be provided by an administrator included in the
public register of administrators and benchmarks
established and maintained by the European
Securities and Markets Authority (ESMA):

PineBridge US Research Enhanced Core Equity Fund,
PineBridge Asia Dynamic Asset Allocation Fund,
PineBridge Global Bond Fund, PineBridge Japan
Equity Fund, PineBridge US Large Cap Research
Enhanced Fund.

The register shall be publicly accessible on the website
of ESMA and shall be updated promptly as necessary.

The Investment Manager may at any time change that
reference index or benchmark where:

(@)  the particular index or index series ceases to
exist;

(b) a new index becomes available which
supersedes the existing one;

(c) it becomes difficult to invest in stocks comprised
within the particular index;

(d)  the index provider introduces a charge at a level
which the Manager considers too high; or

(e)  the quality (including accuracy and availability
of data) of a particular index has, in the opinion
of the Manager, deteriorated.

Unitholders will be advised of any change in a
reference index or benchmark in the annual or half-
yearly report of the Sub-Fund issued subsequent to

such change.
Securities Lending and Repurchase Agreements

Subject to the conditions and limits set out in the
Central Bank UCITS Regulations, a Sub-Fund may
utilise securities lending agreements. The use of
securities lending and repurchase agreements shall be
in line with the best interests of the UCITS. In such a
transaction the relevant Sub-Fund may temporarily
transfer its securities to a borrower, with agreement by
the borrower to return equivalent securities to the Sub-
Fund.

In lending its securities, the Fund and its Sub-Funds
may receive income while retaining the securities
potential for capital appreciation. The advantage of
such loans is that the Fund and its Sub-Funds continue
to receive the interest and dividends on loaned
securities while at the same time earning lending
income on those securities.

Use of Repurchase/Reverse Repurchase and Stock-
lending Agreements:

1) Repurchase/reverse repurchase agreements,
(“Repo Agreements”) and stock lending may
only be effected in accordance with normal
market practice.

(2) Collateral, including that obtained under a Repo
Agreement or stock lending arrangement and
save as may be otherwise set out in the
Supplement for the relevant Sub-Fund shall be
cash, high quality government bonds and
equities to the extent deemed necessary by the
Investment Manager provided however that
such collateral must comply with the
requirement of the Central Bank. A documented
haircut policy is in place for the Fund detailing
the policy in respect of each class of assets
received and which takes into account the
characteristics of the assets and the results of
any stress tests conducted as required:

0] A Sub-Fund may be fully collateralised in
different transferable securities and
money market instruments issued or
guaranteed by a Member State, one or
more of its local authorities, a third
country, or a public international body to
which one or more Member States
belong. The Sub-Fund should receive
securities from at least 6 different issues,
but securities from any single issue
should not account for more than 30% of
the Sub Fund’s net value.

3) Non-cash collateral:

0] cannot be sold, pledged or re-invested;

(i) must be held at the risk of the
counterparty;

(i) must be issued by an entity independent
of the counterparty; and

(iv) must be diversified to avoid
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(4)

®)

(6)

@)

concentration in one issue, sector or
country.

Cash Collateral:

Cash may not be invested other than in the
following:

0] deposits with relevant institutions;
(i) high gquality government bonds;

(i) reverse repurchase agreements
provided the transactions are with credit
institutions  subject to  prudential

supervision and the UCITS is able to
recall at any time the full amount of cash
on an accrued basis;

(iv)  short-term money market funds as
defined in the ESMA Guidelines on a
Common Definition of European Money
Market Funds (ref CESR/10-049);

(V) Invested cash collateral should be
diversified in accordance with the
diversification requirements applicable to
non-cash collateral.

Invested cash collateral may not be placed on
deposit with, the counterparty or a related entity.
Re-invested cash collateral exposes the Fund
to certain risks such as the risk of a failure or
default of the issuer of the relevant security in
which the cash collateral has been invested.
Investors should consult the “Risk Factors” of
the Prospectus for information on counterparty
risk and credit risk in this regard.

The counterparty to a Repo Agreement or stock
lending arrangement must have a minimum
credit rating of A-2 or equivalent, or must be
deemed by the relevant Sub-Fund to have an
implied rating of A-2 or equivalent. Alternatively,
an unrated counterparty will be acceptable
where the relevant Sub-Fund is indemnified or
guaranteed against losses suffered as a result
of a failure by the counterparty, by an entity
which has and maintains a rating of A-2 or
equivalent.

The relevant Sub-Fund should ensure that it is
able at any time to recall any security that has
been lent out or terminate any securities lending
agreement into which it has entered.

The relevant Sub-Fund entering into a reverse
repurchase agreement should ensure that it is
able at any time to recall the full amount of cash
or to terminate the reverse repurchase
agreement on either an accrued basis or a
mark-to-market basis. When the cash is
recallable at any time on a mark-to-market
basis, the mark-to-market value of the reverse
repurchase agreement should be used for the
calculation of the Net Asset Value of the Sub-
Fund.

The relevant Sub-Fund entering into a
repurchase agreement should ensure that it is

able at any time to recall any securities subject
to the repurchase agreement or to terminate the
repurchase agreement into which it has
entered. Fixed-term repurchase and reverse
repurchase agreement which do not exceed
seven days should be considered as
arrangements on terms that allow the assets to
be recalled at any time by the Sub-Fund.

(8) Repo Agreements, stock borrowing or stock
lending do not constitute borrowing or lending
for the purposes of Regulation 103 and
Regulation 111 respectively.

There is no current intention for the Sub-Funds to enter
into repurchase agreements or reverse repurchase
agreements or to engage in securities lending
transactions. Should this change, Unitholders will be
given prior notice and this Prospectus will be revised
to disclose the policy regarding direct and indirect
operational costs/fees arising from repurchase
agreements, reverse repurchase agreements or
securities lending transactions that may be deducted
from the revenue delivered to a Sub-Fund, the entity or
entities to which the relevant direct and indirect
operational costs and fees are paid and if an entity to
which the relevant direct and indirect operational costs
and fees are paid is a related party to the Manager or
the Trustee.

Co-Management of Assets

For the purposes of effective management, the
Manager, in consultation with the Investment Manager,
may choose to co-manage assets of certain Sub-
Funds in conjunction with other Sub-Funds of the
Fund. The assets which are co-managed shall be
referred to as a pool (hereinafter the "Pool") comprising
investments contributed by all Sub-Funds which
participate in the Pool ("Participating Sub-Fund").

Opportunities to establish pooling arrangements
usually arise where the investment objectives and
policies of a Sub-Fund are sufficiently similar to enable
assets contributed by a Sub-Fund to be co-managed
by the same Investment Manager with assets of other
Sub-Funds in the Pool.

These pooling arrangements are an administrative
device designed to reduce operational and other
expenses and do not change the legal rights and
obligations of Unitholders. The Pools do not constitute
separate legal entities and are not directly accessible
to investors or creditors. Each of the Participating Sub-
Funds shall remain entitled to its specific assets.

Where assets of more than one Participating Sub-
Fund are pooled, the assets attributable to each
Participating Sub-Fund will initially be determined by
reference to its initial allocation of assets to such Pool
and will change in the event of additional allocations or
withdrawals. The entittements of each Participating
Sub-Fund to the co-managed assets apply to each and
every line of investments of such pool. Additional
investments made on behalf of the Participating Sub-
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Funds shall be allocated to such Participating Sub-
Funds in accordance with the respective entitlement,
whereas assets sold should be levied similarly on the
assets attributable to each Participating Sub-Fund.

Investors should note that the pooling arrangement
may cause the composition of assets of a Participating
Sub-Fund to be altered as a result of subscriptions and
redemptions in another Participating Sub-Fund, which
would cause the Investment Manager to dispose of or
acquire assets for the Pool or may cause the
Investment Manager to increase the amount of
ancillary liquid assets held by the Investment Manager.

The Pool is not liable as a whole as the assets of each
Participating Sub-Fund shall belong exclusively to that
Participating Sub-Fund, shall be segregated from the
other Participating Sub-Funds, shall not be used to
discharge directly or indirectly the liabilities of or claims
against any other Participating Sub-Fund and shall not
be available for such purpose.

The Manager may elect at any time to terminate the
pooling arrangements on notice to the Investment
Manager, the Administrative Agent and the Trustee
and will ensure that any such pooling arrangements
are fairly allocated between each relevant Sub-Fund.

Additional Investment Restrictions

Without limitation, the Manager, in accordance with the
requirements of the Central Bank, may adopt
additional investment restrictions to facilitate the
distribution of Units to the public in a particular
jurisdiction.

Such investment restrictions may be changed from
time to time by the Manager in accordance with a
change in the applicable law and regulations in any
jurisdiction in which Units are currently offered,
provided that the assets of the Sub-Fund, at all times,
will be invested in accordance with the restrictions on
investments set out in the Regulations.

Investment Restrictions for Sub-Funds registered
in Taiwan

In relation to the Sub-Funds which are registered in
Taiwan the following restrictions apply and may be
amended from time to time:

0] The total value of the open positions on
derivatives held by the Sub-Fund cannot
exceed 40% of its Net Asset Value.

(ii) Where the offshore fund invests in China
securities markets, only listed securities and
interbank bond market can be invested, the
aggregate percentage of which cannot exceed
10% of Net Asset Value. ‘China securities
markets’ means investment in securities on any
exchange and interbank bond market within
mainland China; HK and Macau are not
included. Please refer to Appendix | for a list of
recognised exchanges, including those located
in mainland China.

(iii)

The investment amount in each offshore fund
by Taiwanese investors shall not exceed certain
limits prescribed by the FSC. This limit is 50%
of Net Asset Value unless an exemption is
granted to the Manager in which case the limit
is 70%.

The major jurisdiction of the portfolio of the
offshore fund shall not be the securities markets
in the Territory; the FSC will decide the
maximum ratio of the investment portfolio in the
securities markets of the Territory. “The
Territory” is defined in the Rules Governing
Offshore Funds as the Republic of China. The
maximum limit is 50% of Net Asset Value.
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INVESTMENT KNOW-HOW

In this section information is provided for certain more
complicated investments. The investments are listed
alphabetically for ease of reference.

ADR, IDR, GDR, American, International, and
Global Depositary Receipts

Depositary receipts are negotiable financial
instruments issued by banks to represent a foreign
company's publicly traded shares. The depositary
receipt trades on a local stock exchange.

Where a Sub-Fund invests in ADRs, IDRs, or GDRs,
these will be listed on a Recognised Exchange as set
out in Appendix | to this Prospectus. Such investments
must be in accordance with the investment objective,
investment policy and investment restrictions of the
Sub-Fund.

Callable Bonds

Callable Bonds are bonds that can be redeemed by the
issuer prior to maturity.

CDO, Collateralised Debt Obligation

A CDO is a security backed by a pool of bonds, loans
and other assets. CDOs do not specialize in one type
of debt and accordingly, a CDO may own corporate
bonds, commercial loans, asset-backed securities,
residential mortgage-backed securities, commercial
mortgage-backed securities, and emerging market
debt. The CDOs securities are typically divided into
several classes, or bond tranches, that have differing
levels of investment grade or credit tolerances. Most
CDO issues are structured in a way that enables the
senior bond classes and mezzanine classes to receive
investment-grade credit ratings; credit risk is shifted to
the most junior class of securities. If any defaults occur
in the assets backing a CDO, the senior bond classes
are first in line to receive principal and interest
payments, followed by the mezzanine classes and
finally by the lowest rated (or non-rated) class, which
is known as the equity tranche.

A Sub-Fund may invest in the rated or equity tranches
of CDOs and will not be leveraged as a result of such
investments.

CFD, Contract for Difference

A contract for difference (“CFD”) is similar to a futures
contract, but settlement is made in cash and being an
over the counter contract, the terms may be
customised as to the quantity of the underlying
reference asset (typically an equity or equity index)
represented by the contract, maturity, settlement and
other terms. CFDs may be used to provide a cost
effective and efficient mechanism for taking a position
in securities.

CDS, Credit Default Swap

A CDS is an FDI which operates to mitigate credit risk.

Under a CDS agreement one party, referred to as the
protection buyer, purchases protection from the other
party referred to as protection seller for losses that
might be incurred as a result of a default or other credit
event in relation to an underlying security. The
protection buyer pays a premium for the protection and
the protection seller agrees to make a payment to
compensate the protection buyer for losses incurred
upon the occurrence of any one of a number of
possible specified credit events, as set out in the CDS
agreement.

CLN, Credit Linked Note

A CLN is a security that pays a fixed or floating coupon
during the life of the note (the coupon is linked to the
performance of a reference asset, typically bonds) and
which allows the issuer to transfer a specific credit risk
to an investor. At maturity, the investor receives the par
value of the underlying security unless the referenced
credit defaults or declares bankruptcy, in which case
the investor receives an amount equal to the recovery
rate.

CIS, Collective Investment Schemes

A Collective Investment Scheme is a professionally
managed investment fund which combines the money
of a broad range of investors in a single investment
vehicle. This pools costs and allows access to a wider
range of investments than investors would generally
be able to achieve individually.

Currency Exposure and Currency Exchange

Where a Sub-Fund takes steps to alter the currency
exposure of the underlying assets it may engage in
forward exchange contracts for hedging and
investment purposes. Where indicated Sub-Funds
may also hedge currency exchange risk by entering
into forward, futures and currency swap contracts and
purchasing and selling put or call options on foreign
currency and on foreign currency futures contracts
within the limits set out by the Central Bank. Because
currency positions held by the Sub-Fund may not
correspond with the asset position held, the
performance may be strongly influenced by
movements in the FX rates.

GDR

See the description under “ADR, IDR, GDR, American,
International, and Global Depositary Receipts”.

Forwards, Forward Currency Contracts and
Currency Options

Forward currency contracts and currency options may,
at the Investment Managers’ discretion, be used for
investment purposes or to hedge some or all of the
exchange risk/currency exposure arising as a result of
the fluctuation between the currency in which the Net
Asset Value per Unit is computed and the currencies
in  which each Sub-Fund’s investments are
denominated. In addition, forward currency contracts
and currency options may be used to protect the value
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of the currency of each Class from the adverse
movements of other currencies.

A forward contract locks in the price at which an index
or asset may be purchased or sold on a future date. In
forward foreign exchange contracts, the contract
holders are obligated to buy or sell from another a
specified amount of one currency at a specified price
(exchange rate) with another currency on a specified
future date. Forward contracts cannot be transferred
but they can be "closed out" by entering into a reverse
contract.

Options are described further below.
FDI, Financial Derivative Instrument

Where a Sub-Fund uses FDI this is clearly noted in the
Supplement. Make sure you read the information in
this section and the following section entitled “Risk
Factors”.

Further details in relation to the use for FDI for
investment purposes and for hedging and efficient
portfolio management can be found in the section
entitted “Investment of the Fund's Assets -
Transactions in FDI”.

Futures

Futures are contracts to buy or sell a standard quantity
of a specific asset (or, in some cases, receive or pay
cash based on the performance of an underlying asset,
instrument or index) at a pre-determined future date
and at a price agreed through a transaction undertaken
on an exchange.

A Sub-Fund may sell futures on securities, currencies,
bonds, indices or interest rates to provide an efficient,
liquid and effective method for the management of
risks by "locking in" gains and/or protecting against
future declines in value. A Sub-Fund may also buy
futures on securities, currencies, bonds, indices or
interest rates to provide a cost effective and efficient
mechanism for taking a position in securities.

Hybrid Securities

Hybrid Securities are securities which have
characteristics of both debt and equity and may embed
derivatives and/or leverage.

IDR

See the description under “ADR, IDR, GDR,
American, International, and Global Depositary
Receipts” above.

Money Market Instruments

Money Market Instruments are assets involved in
short-term borrowing and lending which fulfil one of the
following criteria: (a) they have a maturity at issuance
of up to and including 397 days; (b) they have a
residual maturity of up to and including 397 days; (c)
they undergo regular yield adjustments in line with

money market conditions at least every 397 days; (d)
their risk profile, including credit and interest rate risks,
corresponds to that of financial instruments which have
a maturity as referred to in subparagraphs (a) or (b), or
are subject to a yield adjustment as referred to in
subparagraph (c). Such Money Market Instruments
may include but are not limited to non-government
short term obligations (such as fixed or floating rate
commercial paper), obligations of banks or other
depository institutions (such as certificates of deposit
and bankers acceptances), securities issued or
otherwise backed by supranational organisations or by
sovereign governments, their agencies, their
instrumentalities and political sub divisions.

Indices

Certain financial institutions publish stock market
indices, which are lists of investments organised by
regions of the world, market capitalization level and
type of investment. Sub-Funds use indices either in
their investment policy to define what the Sub-Fund will
invest in or to measure performance. Details about
indices can be obtained on the internet from the
financial institutions publishing the indices.

Options

An option is a contract which gives the contract buyer
the right, but not the obligation, to exercise a feature of
the option, such as buying a specified quantity of a
particular product, asset or financial instrument, on, or
up to and including, a future date (the exercise date).
The "writer" (seller) has the obligation to honour the
specified feature of the contract. Since the option gives
the buyer a right and the seller an obligation, the buyer
pays the seller a premium. Put options are contracts
that give the option holder the right to sell to the option
writer the underlying product or financial instrument at
a specified price on, or before, the exercise date. Call
options are contracts that give the option holder the
right to buy from the option writer the underlying
product or financial instrument at a specified price on,
or before, the exercise date. Options may also be cash
settled.

OTC, Over The Counter

Trading of equities, bonds or derivatives directly
between two parties, rather than through a stock
exchange.

Perpetual Bonds

Perpetual Bonds are bonds which have either no
maturity date or a maturity date that is so far in the
future that the bond will pay interest indefinitely.
Putable Bonds

Putable Bonds are bonds that allow the holder to
require the issuer to repurchase the bond before

maturity

REITs, Real Estate Investment Trusts
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REITs are either Collective Investment Schemes or
listed companies investing in property/real estate.
Please note the ability to trade REITs in the secondary
market can be more limited than other stocks.

Stock Exchanges

Stock exchanges are markets for dealing securities. A
list of the stock exchanges and markets in which the
Sub-Fund is permitted to invest, in accordance with the
requirements of the Central Bank, is contained in
Appendix | to this Prospectus.

Swap

A swap is an FDI by which counterparties exchange
certain benefits of one party’s financial instrument for
those of the other party’s financial instrument. A Sub-
Fund may use these techniques to protect against
changes in interest rates and currency exchange rates.
In respect of currencies a Sub-Fund may utilise
currency swap contracts where the Sub-Fund may
exchange currencies at a fixed rate of exchange for
currencies at a floating rate of exchange or currencies
at a floating rate of exchange for currencies at a fixed
rate of exchange. In respect of interest rates a Sub-
Fund may utilise interest rate swap contracts where
the Sub-Fund may exchange floating interest rate cash
flows for fixed interest rate cash flows or fixed interest
rate cash flows for floating interest rate cash flows.

Generally, a swap is a contractual agreement between
two counterparties in which the cash flows from two
reference assets are exchanged as they are received
for a predetermined time period, with the terms initially
set so that the present value of the swap is zero.
Swaps may extend over substantial periods of time,
and typically call for the making of payments on a
periodic basis. In most swap contracts, the notional
principal of the swap is not exchanged but is used to
calculate the periodic payments. Swaps are usually
traded OTC.

Interest rate swaps involve the exchange by a Sub-
Fund with another party of their respective
commitments to make or receive interest payments
(e.g. an exchange of fixed rate payments for floating
rate payments). On each payment date under an
interest rate swap, the net payments owed by each
party are paid by one party to the other. Currency
swaps are agreements between two parties to
exchange future payments in one currency for
payments in another currency. These agreements are
used to transform the currency denomination of assets
and liabilities. Unlike interest rate swaps, currency
swaps must include an exchange of principal at
maturity.

Other types of swap exist, which a Sub-Fund may,
from time to time, utlise subject to the above
conditions.

Total Return Swap

In respect of securities and securities indices, a Sub-
Fund may utilise total return swap contracts where the

Sub-Fund will typically exchange floating interest rate
cash flows for cash flows based on the total return of
an equity or fixed income instrument or a securities
index or vice versa. These contracts allow a Sub-Fund
to manage its exposures to certain securities or
securities indices. For these instruments the Sub-
Fund’s return is based on the movement of interest
rates relative to the return on the relevant security of
index.

Warrants, Convertible Securities, Convertible
Bonds and Convertible Debentures

A Sub-Fund may purchase warrants, convertible
securities, convertible bonds and convertible
debentures to provide an efficient, liquid mechanism
for taking a position in securities without the need to
purchase and hold the security.

A warrant in the classic sense is a security that entitles
the holder to buy stock of the issuing company at a
specified price. Warrants have similar characteristics
to call options, but are typically issued together with
preferred stocks or bonds or in connection with
corporate actions and are usually of little value. There
are other types of warrants, including (without
limitation) currency warrants and index warrants which
are issued by financial institutions and may or may not
be exchange traded. Such warrants may have the
characteristics of call or put options.
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RISK FACTORS

Potential investors should consider the following risks,
in particular, those highlighted as key risks for any
specific Sub-Fund in the relevant Supplements, before
investing in any of the Sub-Funds.

There is no assurance that the investment objective of
any of the Sub-Funds will be achieved. Past
performance is not necessarily a guide to future
performance and investments should be regarded as
medium to long-term. Investment in a Sub-Fund
should not be the sole or principal component of any
investment portfolio.

General Risks

The investment risks set out in this Prospectus do not
purport to be exhaustive and potential investors
should be aware that an investment in the Fund or any
Sub-Fund may be exposed to risks of an exceptional
nature from time to time.

Absence of Recourse Risk

The Trust Deed limits the circumstances under which
the Manager, the Investment Managers and their
affiliates can be held liable to the Fund. As a result,
Unitholders may have a more limited right of action in
certain cases than they would have in the absence of
such a limitation.

Accounting and Auditing Standards Risk

Accounting and auditing standards in some of the
countries in which a Sub-Fund may invest may not
correspond to international accounting standards and
this may result in less reliable financial information on
investments.

Breaches in Information Technology Security Risk

The Manager, Investment Managers, Administrative
Agent and Trustee (and their respective groups) each
maintain appropriate information technology systems.
However, like any other system, these systems could
be subject to cyber security attacks for similar threats
resulting in data security breaches, theft, a disruption
in the Manager, Investment Managers, Administrative
Agent and/or Trustee’s service or ability to close out
positions and the disclosure or corruption of sensitive
and confidential information. Notwithstanding the
existence of policies and procedures designed to
detect and prevent such breaches and ensure the
security, integrity and confidentiality of such
information as well as the existence of business
continuity and disaster recovery measures designed to
mitigate any such breach or disruption at the level of
the Fund, the Manager and its delegates, such security
breaches may potentially also result in loss of assets
and could create significant financial and/or legal
exposure for the Fund.

Class Currency Risk

Classes of Units in a Sub-Fund may be denominated

in currencies other than the Base Currency of the Sub-
Fund and changes in the exchange rate between the
Base Currency and the denominated currency of the
Class may lead to a depreciation of the value of the
investor’s holding as expressed in the Base Currency
even in cases where the Class is hedged.

Where a Class is hedged, currency fluctuations
between an investor’s currency of reference or the
currency of investments and the Base Currency of the
Sub-Fund may adversely affect the value of an
investment. At no time can a Sub-Fund hedge more
than 105% of its Net Asset Value (within the limits and
conditions imposed by the Central Bank) against
currency fluctuations. This currency hedging strategy
may substantially limit Unitholders’ earnings potential
of a particular Class if that Class’ currency falls against
the Base Currency and/or the currency in which the
investments are denominated. The costs and
gains/losses arising as a result of Unit Class currency
hedging will accrue solely to the relevant Unit Class.
Please see below for the specific additional risks
involved in investing through RMB denominated
Classes of Units.

Renminbi Unit Class Risk

The Manager may offer Classes of Units denominated
in Chinese Renminbi (RMB), the lawful currency of the
PRC. It should be noted that there may be additional
risks involved in investing through RMB over and
above those of investing through other currencies.
Currency exchange rates can be affected
unpredictably by intervention (or failure to intervene)
by governments or central banks or by currency
controls or political developments, particularly in the
PRC. There is also a greater measure of legal
uncertainty concerning currency transactions with
respect to trades in RMB compared to currencies
which have a more established history of being traded
internationally.

RMB unit classes for the Sub-Funds are denominated
in offshore RMB (CNH). CNH convertibility to the
onshore RMB (CNY) is a managed currency process
subject to foreign exchange control policies of and
repatriation restrictions imposed by the Chinese
government in co-ordination with the Hong Kong
Monetary Authority (HKMA). The value of CNH could
differ, perhaps significantly, from that of CNY due to a
number of factors including without limitation those
foreign exchange control policies and repatriation
restrictions pursued by the Chinese government from
time to time as well as other external market forces. In
addition, currency markets in RMB may have lower
trading volumes than the currencies of more
developed countries and accordingly markets in RMB
may be materially less liquid, subject to greater dealing
spreads and experience materially greater volatility
than those of other currencies. In particular, the trading
of RMB during European market hours when trades for
the hedged Classes of Units will be executed entails
inherently lower liquidity and greater transaction costs.
This is likely to cause performance divergence against
the expected performance of trading RMB during
Asian market hours, where liquidity is generally higher
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and transaction costs are generally lower.

In an extreme event, the lack of liquidity could make it
impossible to execute the currency hedge. The
Manager will seek to implement the hedge and
minimize transaction costs on a best efforts basis.
However, there can be no guarantee that it will be
successful in doing so and it cannot eliminate the
above risks or transaction costs. The costs and
gains/losses of hedging transactions will accrue solely
to the relevant Hedged Class and will be reflected in
the Net Asset Value per unit of that Class.

Co-Management of Assets Risk

Investors should note that the co-management of
assets may cause the composition of assets of a Sub-
Fund participating in the pooling arrangement to be
altered as a result of subscriptions and redemptions in
other participating Sub-Funds, which may cause the
Investment Manager to dispose of or acquire assets for
the Pool or may cause the Investment Manager to
increase the amount of ancillary liquid assets held by
the Investment Manager.

Conflicts of Interest Risk

PineBridge Investments L.P. and its affiliates are
engaged in a broad spectrum of activities. In the
ordinary course of their businesses, PineBridge
Investments L.P. and its affiliates may engage in
activities where their interests or the interests of their
clients conflict with the interests of the Fund and each
of its Sub-Funds.

The Manager, the Investment Manager and their
affiliates may provide investment management and
other services to other clients (including investment
companies), including clients which may invest in the
securities in which the Fund and each Sub-Fund may
invest, and, in providing such services, may use
information obtained by the Manager, and/or the
Investment Manager or their affiliates which is used in
managing the Fund's and each Sub-Fund’'s
investments. In the event of a conflict of interest
arising, the Manager or the Investment Manager or
their affiliates will ensure that it is resolved fairly in the
best interests of the Unitholders and that investment
opportunities shall be fairly allocated to their respective
clients.

The Manager, the Trustee, the Administrative Agent
and/or the Investment Managers (individually a “Party”
and 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 interests of the Fund which include the
valuation of unlisted securities (in circumstances in
which fees payable to the Party valuing such securities
may increase as the value of the assets increases) or
the Parties may engage in transactions with the Fund
and each Sub-Fund whereby any of the Parties, their
affiliates or any other party having an interest in the
Fund or any of its Sub-Funds, or any of their affiliates
is acting in the capacity of broker, intermediary,
principal or counterparty provided that such

transactions are carried out on terms similar to those
which would apply in a like transaction between parties
not connected with the Parties and such transactions
are carried out on normal commercial terms negotiated
at arm's length, are in the best interests of Unitholders,
and

0] the valuation is certified by a person approved
by the Trustee (or in the case of a transaction
involving the Trustee, by the Manager) as
independent and competent; or

(ii) the execution of such transaction is on best
terms on an organised investment exchanges
under their rules; or

(i)  where (i) and (ii) are not practical, such
transactions shall be executed on terms which
the Trustee (or in the case of a transaction
involving the Trustee, the Manager) is satisfied
conform to the principle that the transaction is
carried out as if effected on normal commercial
terms, to ensure that the transactions are
negotiated at arm's length and that they are in
the best interests of Unitholders.

The Trustee or the Manager, in the case of
transactions involving the Trustee must document how
it complied with (i), (ii) and (iii). Where transactions are
conducted in accordance with paragraph (iii), the
Trustee or the Manager in the case of transactions
involving the Trustee must document their rationale for
being satisfied that the transaction conformed to the
principles outlined here.

In order to facilitate the Fund discharging its obligation
to provide the Central Bank with a report within its
annual and semi-annual report in respect of all related
party transactions, the relevant Party will disclose
details of each transaction to the Fund (including the
name of the related Party involved and where relevant,
fees paid to that party in connection with the
transaction).

In these circumstances, or where non-listed securities
are being valued by a competent person, should any
conflict arise due to the competent person being a
party connected with the Fund or any of its Sub-Funds,
each of the Parties will use its reasonable endeavours
to ensure that the performance of its respective duties
will not be impaired by any such involvement that it
may have and that any conflicts which may arise will
be resolved fairly and in the best interests of
Unitholders.

Country Selection Risk

Investors should also note that a Sub-Fund’s
performance is often derived from its allocations to
certain countries. These allocations may present
greater opportunities and potential for capital
appreciation, but may subject the Sub-Fund to higher
risks of loss.

Credit Risk

There is the chance that an issuer will fail to make
principal and interest payments when due. Issuers with
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higher credit risk typically offer higher yields for this
added risk, and vice versa. Generally, government
securities are considered to be the safest in terms of
credit risk, while corporate debt, especially those with
poorer credit ratings, have the highest credit risk.
Changes in the financial condition of an issuer and
changes in economic or political conditions in general
or to an issuer, are factors that may adversely impact
an issuer’s credit quality and security values. There
can be no assurance that an issuer will not be subject
to credit difficulties.

Currency Risk

The securities held by a Sub-Fund may be
denominated in currencies different from its Base
Currency. As a result, the Sub-Fund may be affected
favourably or unfavourably by exchange control
regulations or changes in the exchange rates between
such Base Currency and other currencies. Where a
Sub-Fund takes steps to alter the currency exposure
of the underlying assets as described above in
“Currency Exposure and Currency Exchange”, please
see “Forward Exchange Contract Risk” and “Futures
and Options Speculation and Volatility Risk” in the
“Derivatives Risks” section below for information on
the attendant risks.

Custody and Sub-Custody Risk

A Sub-Fund’s Investments may be registered in the
name of a custodian or sub-custodian where, due to
the nature of the law or market practice of jurisdictions,
it is common market practice or, not feasible to do
otherwise, or a more efficient manner of holding such
Investments. Such Investments may not be
segregated from the sub-custodian’s own investments
and in the event of default or fraud of such sub-
custodian may not be protected and may be
irrecoverable by the Sub-Fund.

There are risks inherent when investing in markets
where custodial and/or settlement systems are not fully
developed. The securities traded in such markets and
which, when necessary, have been entrusted to sub-
custodians, may be exposed to risk in circumstances
where the Trustee will have no liability. The Manager
considers the custodial and/or settlement systems to
not be fully developed in emerging or frontier markets
and countries such as Russia or China.

Early Termination Risk

In the event of the early termination of the Fund and/or
of its Sub-Funds, the Fund and/or any of its Sub-Funds
may have to realise and distribute the remaining
assets of the Fund and/or any of its Sub-Funds pari
passu to affected Unitholders of the relevant Sub-
Fund. It is possible that at the time of such realisation
or distribution, certain investments held by the Fund
and/or any of its Sub-Funds may be worth less than
their initial acquisition cost or book value, resulting in a
substantial loss to affected Unitholders. Moreover, any
unamortised organisational or establishment costs or
expenses in respect to the Fund and/or any of its Sub-
Funds may be debited against the Fund's and/or
relevant Sub-Fund's capital at that time.

Counterparty Risk

A Sub-Fund may have credit exposure (by virtue of
position in swaps, repurchase agreements, FDI etc.) to
its trading parties and may also bear the risk of
settlement default.

In addition, of paramount concern in investments is the
possibility of material misrepresentation or omission on
the part of a counterparty. Such inaccuracy or
incompleteness may adversely affect the valuation of
the collateral underlying an investment. The
Investment Managers will rely upon the accuracy and
completeness  of  representations made by
counterparties to the extent reasonable, but cannot
guarantee such accuracy or completeness. Under
certain circumstances, payments to the Sub-Funds
may be reclaimed if any such payment or distribution
is later determined to have been a fraudulent
transaction or a preferential payment.

Distributions from Capital Risk

At the discretion of the Manager, Unit Classes may
declare and pay distributions out of capital. Investors
in these Unit Classes should be aware that payment of
dividends out of capital amounts to a return or
withdrawal of part of an investor’s original investment
or of capital gains attributable to that original
investment, and such distributions will result in a
corresponding immediate decrease in the Net Asset
Value per Unit of the Unit Class. The payment of
distributions out of capital will accordingly lead to
capital erosion and may be achieved by forgoing the
potential for future capital growth. This cycle may
continue until all capital is depleted. Distributions out of
capital made during the life of a Sub-Fund must be
understood as a type of capital reimbursement.
Distributions out of capital may have different tax
implications to distributions of income. Investors are
recommended to seek advice in this regard.

Where a Class is hedged, the distribution amount and
Net Asset Value may be adversely affected by
currency fluctuations between the reference currency
of the hedged Class and the Base Currency of the Sub-
Fund, resulting in an increase in the amount of
distribution that is paid out of capital and hence a
greater erosion of capital than other non-hedged
classes.

Efficient Portfolio Management and Conflicts of
Interest Risk

Where the Investment Manager of a Sub-Fund uses
techniqgues and instruments for the purposes of
efficient portfolio management, companies related to
the Investment Manager may act as principal or may
provide banking, brokerage or other services to the
Sub-Fund thereby deriving benefit. Related companies
may be used where the Investment Manager considers
that the best net results will be obtained for the Sub-
Fund from these related companies. In the event of a
conflict of interest arising between a Counterparty and
the Investment Manager in the context of management
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of the Sub-Fund, the Investment Manager will adhere
to the principles outlined above.

Fees and Expenses Risk

Whether or not a Sub-Fund is profitable, it is required
to pay fees and expenses including, but not limited to,
organisation and offering expenses, brokerage
commissions, management, administrative, legal and
operating expenses and trustee fees.

Financial Markets and Regulatory Change Risk

The laws and regulations affecting businesses
continue to evolve in an unpredictable manner. Laws
and regulations, particularly those involving taxation,
investment and trade, applicable to the Fund’s
activities can change quickly and unpredictably, and
may at any time be amended, modified, repealed or
replaced in a manner adverse to the interests of the
Fund. The Fund, the Manager and/or the Investment
Managers may be or may become subject to unduly
burdensome and restrictive regulation. In particular, in
response to significant recent events in international
financial markets, governmental intervention and
certain regulatory measures have been or may be
adopted in certain jurisdictions, including restrictions
on short selling of certain securities in certain
jurisdictions. One example in particular is the recently
enacted US piece of legislation, the Dodd-Frank Wall
Street Reform and Consumer Protection Act (the
"Dodd-Frank Act"). The Dodd-Frank Act contains a
range of measures designed to address systemic risk
in the financial services sector and will significantly
increase US regulation of investment funds and
managers of investment funds. These significant
changes in global financial regulation may present the
Fund with significant challenges and could result in
losses to the Fund and increased legal, compliance
and other related costs.

Investment Loss Risk

Investors should note that investment in a Sub-Fund
may decline in value and should be prepared to sustain
a total loss of their investment in a Sub-Fund. Neither
the Manager, nor any of the Investment Managers,
Sub-Investment Managers, Investment Advisers or
sub-investment advisers appointed by the Manager in
respect of any of the Sub-Funds, nor any of their
respective subsidiaries, affiliates, associates, agents
or delegates, guarantees the performance or any
future return of any Sub-Fund.

Legal Infrastructure Risk

Company law in some targeted countries is not well
developed. In the development of such laws, certain
new laws might have a negative impact on the value of
an investment which cannot be foreseen at the time
the investment is made. As the efficacy of such laws is
as yet uncertain, there can be no assurance as to the
extent to which rights of foreign Unitholders can be
protected. In addition, there may also be a shortage of
qualified judicial and legal professionals to interpret or
advise upon recently enacted and future laws in some

jurisdictions.
Liquidity Risk

Not all securites may be listed or rated and
consequently liquidity may be low. The accumulation
and disposal of holdings may be time consuming and
may need to be conducted at unfavourable prices.

The Manager has established a policy and a
committee on liquidity risk management (“Liquidity
Risk Management Committee”) with respect to the
Sub-Funds in accordance with the Regulations. This
Liquidity Risk Management Committee is functionally
independent from the day-to-day portfolio investment
function to monitor the liquidity risk management
function and the liquidity risk management tools. The
relevant Investment Managers, who have been
appointed by the Manager to manage the assets of the
respective Sub-Funds, and the Manager are
responsible for monitoring the liquidity profile of the
assets and liabilities of the respective Sub-Funds on
an ongoing basis, identifying and managing the
liquidity risks of the respective Sub-Funds. The
Manager has appointed designated persons
(“Designated Persons”) to be responsible for the
independent risk management function and the
oversight of the liquidity risk management process on
an ongoing basis. The Designated Persons will
monitor Sub-Funds’ liquidity and where there is
deviation from the internal liquidity target or limit, the
Designated Persons will contact the respective
Investment Managers to understand the cause and
identify solution as needed and escalate issues and
exception identified to the Liquidity Risk Management
Committee. The Sub-Funds’ risk profile and the
available liquidity risk management tools will be
considered accordingly. The Manager is responsible
for ensuring that investors’ redemption requests can
be met. Liquidity stress testing on the respective Sub-
Funds will be performed by the Manager quarterly
under both normal and stressed scenarios in order to
assess the impact on the liquidity of the respective
Sub-Funds in times of unfavourable market conditions.
Liquidity will be evaluated on an ad hoc basis should
market circumstances or other circumstances such as
changes to the structure or strategy of the fund or
major changes in the investor base trigger such
evaluation. The Prospectus allows for the Manager to
manage the liquidity risk of the Sub-Funds by imposing
redemption restrictions to gate redemption Unit or
charging the dealing costs to redeeming Unitholders
by adjusting the calculation basis of the redemption
and/or subscription price per Unit in the event of
substantial or recurring net redemption of Units as
described further in the “Operation of the Fund” section
of the Prospectus.

Market Disruption Risk

Major losses may occur in the event of disrupted
markets and other extraordinary events. The risk of
loss is compounded by the fact that in disrupted
markets many positions become illiquid, making it
difficult or impossible to close out positions against
which the markets are moving. The financing available
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from banks, dealers and other counterparties will
typically be reduced in disrupted markets. Further, a
financial exchange may from time to time suspend or
limit trading. Such a suspension could render it difficult
or impossible to liquidate affected positions and
thereby expose the Sub-Funds to losses.

Market Volatility Risk

All types of investments and all markets are subject to
market volatility based on prevailing economic
conditions. Price trends are determined mainly by
financial market trends and by the economic
development of the issuers, who are themselves
affected by the overall situation of the global economy
and by the economic and political conditions prevailing
in each country. Because securities fluctuate in price,
the value of your investment may go up and down.
Some of the markets or exchanges on which a Sub-
Fund may invest may prove to be highly volatile from
time to time.

No Secondary Market Risk

There is no secondary market for the Units or particular
investments of a Sub-Fund.

Operational Risk

The Manager depends on the Investment Managers to
develop the appropriate systems and procedures to
control operational risk. Operational risks arising from
mistakes made in the confirmation or settlement of
transactions, from transactions not being properly
booked, evaluated or accounted for or other similar
disruption in the Fund's or the Sub-Funds' operations
may cause the Fund to suffer financial loss, the
disruption of its business, liability to clients or third
parties, regulatory intervention or reputational
damage. The Fund's and the Sub-Funds' business is
highly dependent on the Investment Managers ability
to process, on a daily basis, a large number of
transactions across numerous and diverse markets.
Consequently, the Manager relies heavily on the
Investment Managers’ financial, accounting and other
data processing systems. The ability of their systems
to accommodate an increasing volume of transactions
could also constrain the ability to properly manage the
Fund and the Sub-Funds.

Paying Agent Risk

Unitholders who choose or are obliged under local
regulations to pay or receive subscription or
repurchase monies or dividends via an intermediate
entity rather than directly to the Fund or the relevant
Sub-Fund (e.g. a paying agent in a local jurisdiction)
bear a credit risk against that intermediate entity with
respect to (a) subscription monies prior to the
transmission of such monies to the Fund or the
relevant Sub-Fund and (b) repurchase monies payable
by such intermediate entity to the relevant Unitholder.

Political and/or Regulatory Risk

Political and/or regulatory changes can be

unpredictable and many pose risks to investments
made in that country. Changes such as: international
political developments, changes in government
policies, taxation, restrictions on foreign investments
and currency repatriation, currency fluctuations, and
other developments in the legal, regulatory and
political climate, may affect the value and marketability
of an investment.

Redemption Risk

Substantial redemptions from a Sub-Fund could lead
the Investment Manager having to liquidate positions
more rapidly than would otherwise be desirable, which
could adversely affect the trading performance and
even cause the liquidation of the Sub-Fund. In these
and other exceptional circumstances the Manager may
impose restrictions on the redemption of Units. To
protect investors, the Manager may impose restrictions
on the redemption of Units in a particular Sub-Fund or
the Fund as a whole. In such situations, a Unitholder
either may not receive its redemption proceeds until
after the sale of sufficient investments to meet those
redemption requests, or may not be permitted to
redeem its Unitholding until one or more Dealing Days
after the Dealing Day to which its redemption request
related, or may have its redemption request satisfied
by the transfer to it of assets of the relevant Sub-Fund
in specie.

Reliance on the Investment Managers Risk

Unitholders must rely on the ability of the Investment
Managers to find trading and investment opportunities
consistent with the Sub-Funds’ investment objectives.
Unitholders do not participate in making investment
decisions for the Fund or the Sub-Funds. Therefore,
potential investors should not purchase Units unless
they are willing to permit the Investment Managers to
make all investment decisions for the Fund and the
Sub-Funds. In this regard, Unitholders must rely on the
Investment Manager's services, the continued
provision of which is subject to many factors, some of
which are out of the Investment Manager’s control.

Remittance of Principal and Investment Income
Risk

The remittance of profits earned by foreign investors in
certain countries and the repatriation of their
investments are governed by relevant local
regulations. Pursuant to these regulations, remittances
of principal and investment income of the investments
and any other amounts may be subject to the
approvals of the respective foreign exchange control
authorities. There is no certainty that such approvals
may be obtained at all times.

Securities Lending Risk

Securities lending arrangements may pose additional
risks such as credit risk and delay or recovery risk.
Should the borrower of the securities fail financially,
the collateral posted by the borrower will be utilised to
purchase the securities. Whilst the value of the
collateral will, at least, be equal to the value of the
securities loaned, there is a risk that a sudden market
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movement could cause the value of the collateral to be
less than the value of the securities loaned.

Small and/or Mid Capitalised Companies Risk

Investments in the securities of small and mid-
capitalised companies or financial instruments related
to such securities may involve greater risk than is
customarily associated with larger, more established
companies. These are likely to be traded in lower
volumes. Consequently, these securities may be more
illiquid and subject to more volatility. In addition, the
quality, reliability, transparency and availability of
information on such companies may be more limited.
Rules regulating corporate governance may be less
developed or less stringent which may increase
investment risk and lessen investor protection.

Subordination Risk

Subordination risk arises from investing in securities
that are junior in the capital structure relative to other
securities. Holders of subordinated securities are paid
after senior security holders and have less of a claim
on issuer assets.

Suspension of Dealing Risk

In certain situations the Manager, may with the
consent of the Trustee, temporarily suspend the
determination of the Net Asset Value of any Sub-Fund.
Any such suspension would result in the suspension of
the issuing and redemption of the relevant Sub-Fund's
Units to and from its Unitholders during such period of
suspension.

Taxation Risk

Where a Sub-Fund invests in assets that are not
subject to withholding tax at the time of acquisition,
there can be no assurance that tax may not be withheld
in the future as a result of any change in applicable
laws, treaties, rules or regulations or the interpretation
thereof. The Sub-Fund may not be able to recover
such withheld tax and so any change may have an
adverse effect on the Net Asset Value of the Units.

There may also be a detrimental impact on a Sub-Fund
in circumstances where there has been a change in
the relevant taxation legislation or practice, regarding
a security in which an Investment Manager has
invested, whereby an unforeseen tax liability may have
to be borne by a Sub-Fund. There is also a risk of loss
due to the unexpected application of a taxation law or
regulation.

The attention of potential investors is drawn to the
taxation risks associated with investing in the Fund.
Please refer to the section of this Prospectus entitled
“Taxation”.

Taxation (The People’s Republic of China) Risk

Gains derived from disposal of H shares of PRC
companies and dividends payable by issuers of such
H shares received by a foreign company which has no
establishment in the People’s Republic of China

(“PRC”) were specifically exempted from Withholding
Income Tax (“WHT”) pursuant to Circular Guoshuifa
[1993] No.45 issued by the PRC tax authority in July
1993. However, the Foreign Enterprise Income Tax
Law (the “FEIT Law”) was repealed by the Corporate
Income Tax Law (the “CIT Law”) starting from 1
January 2008 and Circular Guoshuifa [1993] No.45
was automatically repealed accordingly.

After the CIT Law took effect on 1 January 2008, a
WHT rate of 10% technically applies to the aforesaid
capital gains derived from disposal of H shares of PRC
companies. However, it is unclear whether the
aforesaid exemptions and preferential treatments on
gains derived from disposal of H shares still remain
effective after the CIT Law took effect, and they are
subject to the further interpretation by the State
Council of the PRC.

Guoshuihan [2008] No.897 (“Circular 897”) discusses
the taxability of dividends received by overseas
corporate investors of H shares of PRC companies.
According to Circular 897, Chinese listed companies
issuing H shares are required to withhold WHT at the
rate of 10% on the distribution of dividends of year
2008 and beyond to the foreign corporate investors of
H shares. If the foreign corporate investor is eligible for
a lower treaty rate, it can apply for a refund of the
overpaid WHT.

The prevailing PRC Business Tax (“BT”) and Value
Added Tax (“VAT”) regulations are silent on the
taxability on the trading of H shares of PRC
companies. Despite the fact that the PRC tax authority
has not imposed BT or VAT on the H shares
transactions, it is uncertain whether the overseas
investors will be required to pay BT or VAT for H
shares transactions in future with retrospective effect.

By investing in H shares of PRC companies, the Sub-
Fund may be subject to WHT and other taxes on
income imposed in China. In light of the foregoing
uncertainty as to how gains or income that may be
derived from the Sub-Fund’s investments in China will
be taxed, the Sub-Fund reserves the right to provide
for withholding tax on such gains or income and
withhold tax for the account of the Sub-Fund.
Accordingly, the Net Asset Value and the profitability
of the Sub-Fund may be affected.

The tax regulations in the PRC are subject to change,
possibly with retrospective effect. Changes in PRC tax
regulations could have a significant adverse effect on
the Sub-Fund and its investments, including reducing
returns, reducing the value of the Sub-Fund’s
investments and possibly impairing capital invested by
the Sub-Fund.

Eurozone Debt Crisis Risk

Certain Sub-Funds may invest primarily in European
countries. In light of the fiscal conditions and concerns
on sovereign debt of certain European countries (in
particular, Portugal, Ireland, Italy, Greece and Spain),
such Sub-Funds may be subject to a number of risks
(such as higher volatility risk, liquidity risk, currency
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risk, default risk) arising from a potential crisis in the
eurozone. The crisis could potentially unfold in a
number of ways, including but not limited to, credit
downgrade of a country, one or several countries
exiting the eurozone, re-introduction of one or more
individual currencies within the eurozone, default of a
sovereign within the eurozone, potential dissolution of
the Euro or partial or full break-up of the eurozone.
These potential developments, or market perceptions
concerning these and related issues, could adversely
affect the value of the Units of the Sub-Funds.

Sovereign Debt Risk

Certain developing countries and certain developed
countries are especially large debtors to commercial
banks and foreign governments. Investment in debt
obligations (“sovereign debt”) issued or guaranteed by
governments or their agencies (“government entities”)
of such countries involves a higher degree of risk.

A government entity’s willingness or ability to repay
principal and interest due in a timely manner may be
affected by, among other factors, its cash flow
situation, the extent of its foreign reserves, the
availability of sufficient foreign exchange on the date a
payment is due, the relative size of the debt service
burden to the economy as a whole, the government
entity’s policy towards the International Monetary Fund
and the political constraints to which a government
entity may be subject. Government entities may also
be dependent on expected disbursements from foreign
governments, multilateral agencies and others abroad
to reduce principal and interest arrearage on their debt.
Such commitments may be conditioned on a
government entity’s implementation of economic
reforms and/or economic performance and the timely
service of such debtor's obligations. Failure to
implement such reforms, achieve such levels of
economic performance or repay principal or interest
when due may result in the cancellation of such third
parties’ commitments to lend funds to the government
entity, which may further impair such debtor’s ability or
willingness to service its debt on a timely basis.

In the event that a government entity defaults on its
sovereign debt, holders of sovereign debt, including a
Sub-Fund, may be requested to participate in the
rescheduling of such debt and to extend further loans
to the relevant government entity. Such events may
negatively impact the performance of a Sub-Fund.

Umbrella Cash Account Risk

As further detailed below, the Manager, on behalf of
the Fund has established umbrella cash accounts
through which subscriptions, redemptions and
distributions will be channelled. Where amounts held
in the umbrella cash accounts are (i) due to an investor
as a result of redemption or dividend activity and the
money cannot be transferred to the investor e.g. due
to incomplete anti-money laundering documentation
having been received or (ii) received from an investor
in advance of the relevant documentation being
received to enable units to be issued, investors should
be aware the investor does not have the status of a

unitholder. In the event of an insolvency of the Fund or
the relevant Sub-Fund, the rights of the investor to
money held in umbrella cash account are those of an
unsecured creditor to the Fund. In the case of (i) any
outstanding issues should be addressed promptly. If
an investor fails to pay any amount payable in respect
of Units on the day appointed for payment, the
Manager may either cancel the allotment of such Units
or serve a notice on the Unitholder requiring payment
of the amount outstanding together with any accrued
interest and any cost incurred by the Fund or any Sub-
Fund by reason of non-payment. If the Manager
cancels the issue of Units, any funds received will be
returned to the applicant at the applicant's risk less an
amount to cover any costs incurred by the Fund or any
Sub-Fund.

The assets of each Sub-Fund shall belong exclusively
to that Sub-Fund, shall be segregated from the other
Sub-Funds, shall not be used to discharge directly or
indirectly the liabilities of or claims against any other
Sub-Fund and shall not be available for such purpose.
The position of Unitholders in a solvent Sub-Fund shall
not be affected in the event of an insolvency of another
Sub-Fund.

Equity Risks

The value of equity and equity-related securities will be
affected by economic, political, market, and issuer-
specific changes. Such changes may adversely affect
securities, regardless of company specific
performance.  Additionally, different industries,
financial markets, and securities can react differently
to these changes. Such fluctuations of a Sub-Fund’s
value are often exacerbated in the short-term. The risk
that one or more companies in a portfolio will fall, or fail
to rise, can adversely affect the overall portfolio
performance in any given period.

Fixed Income Risks
Below Investment Grade Debt Securities Risk

An investment in high yield securities, or below
investment grade debt securities, meaning securities
rated below Baa3 by Moody’s or below BBB- by
Standard and Poor’s, sometimes referred to as "junk
bonds", or low credit quality securities involves a
higher degree of risk than investment in investment
grade debt securities. Issuers of these securities are
often highly leveraged, so that their ability to service
debt obligations during an economic downturn may be
impaired. The lower ratings of securities reflect a
greater possibility of adverse changes in the financial
condition of the issuer, which may impair the ability of
the issuer to make payments of interest and principal.
The risk of loss due to default in payment of interest or
principal by such issuers is significantly greater than in
the case of investment grade securities because such
securities frequently are subordinated to the prior
payment of senior indebtedness. In the case of default
or winding up of an issuer of below investment grade
securities, there is a greater risk that the capital/assets
of the issuer will be insufficient to meet all of its
liabilities and the holders of below investment grade
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securities, (who rank as unsecured creditors) could in
such circumstances lose their entire investment. An
economic downturn or a period of rising interest rates
could adversely affect the market for these securities
and reduce the Sub-Fund’'s ability to sell these
securities.

The market for below investment grade rated
securities may be thinner and less active than that for
higher quality securities which can adversely affect the
price at which securities can be sold. To the extent that
there is no regular secondary market trading for certain
lower rated securities, the investment manager may
experience difficulty in valuing such securities and in
turn the Sub-Fund'’s assets.

Unrated debt securities are subject to risks similar to
investments in non-investment grade debt securities.
Investment in unrated securities means that the
relevant Sub-Fund must rely on the relevant
Investment Manager's credit assessment of such
securities and where such assessment proves to be
inaccurate, losses may be incurred.

Convertible Bonds Risk

Convertible bonds are a hybrid between debt and
equity, permitting holders 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.

Default Risk

There is a risk that a particular issuer may not fulfil its
payment or other obligations. These events may
increase the price volatility of the issuers' debt
obligations and negatively affect liquidity making such
debt obligations more difficult to sell. Particularly high
(or increasing) levels of government deficit, amongst
other factors, may adversely affect the credit rating of
such sovereign debt securities and may lead to market
concerns of higher default risk. Selective default is a
rating given by Standard & Poor's when it believes that
an obligor has selectively defaulted on a specific issue
or class of obligations but it will continue to meet its
payment obligations on other issues or classes of
obligations in a timely manner. In the unlikely event of
default, the value of such securities may be adversely
affected resulting in the loss of some or the entire
invested amount.

Fixed Income Credit Risk

Fixed income securities, may be subject to credit rating
downgrade risk. Where investment grade securities
are downgraded to a below investment grade rating
after acquisition, the value of the Sub-Fund may be
adversely affected. There is no specific requirement of
a Sub-Fund to sell such securities unless otherwise
stated in its Supplement.

In the event of such downgrading, the Manager or its
delegates will promptly analyse such securities and the
financials of the issuer of such securities to determine
the action to be taken (i.e. hold, reduce or buy).
However, the Manager may or may not be able to
dispose of such downgraded securities.

Interest Rate Risk

Fixed income securities are typically interest rate
sensitive, which means their value will fluctuate as
interest rates change. An increase in interest rates will
generally reduce the value of fixed income securities.

Each relevant Sub-Fund's performance will depend in
part on its ability to anticipate and respond to such
fluctuations in interest rates and to utilise appropriate
strategies to maximise returns while attempting to
minimise the associated risks.

Mortgage-Backed Securities (MBS) and Other
Asset-Backed Securities (ABS) Risk

MBS are subject to interest rate and prepayment risks
which affect their price and volatility. When interest
rates rise, the value of a mortgage related security
generally will decline; however, when interest rates are
declining, the value of mortgage-related securities with
prepayment features may not increase as much as
other fixed income securities. If unanticipated rates of
prepayment increase, the effective maturity and the
volatility of the security can be expected to increase.
Further, the value of these securities may fluctuate in
response to the market's perception of the
creditworthiness of the issuers. Agency MBS are
mortgage backed securities which are created by
quasi-government agencies. Commercial MBS are
mortgage backed securities which are backed by
commercial mortgages rather than residential real
estate. Additionally, although mortgages and
mortgage related securities are generally supported by
some form of government or private guarantee and/or
insurance, there is no assurance that private
guarantors or insurers will meet their obligations.

Issuers of ABS may have limited ability to enforce the
security interest of the underlying assets, and credit
enhancements provided to support the securities, if
any, may be inadequate to protect investors in the
event of default. Similar to MBS, ABS are subject to
prepayment and extension risks.

Prepayment Risk

Many fixed income securities, especially those issued
at high interest rates, provide that the issuer may repay
them early. Issuers often exercise this right when
interest rates decline. Accordingly, investors of
securities that are prepaid may not benefit fully from
the increase in value or the future payment of higher
income. Further, there is a risk that the prepayment
proceeds will be subject to reinvestment at lower
yields.
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Reliability of Credit Ratings Risk

Credit ratings assigned by rating agencies are subject
to limitations and may not always be an accurate or
reliable measure of the strength of an investment being
made 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 in such investment.

Derivatives Risks
Contract for Difference Risk

By entering into a contract for difference (“CFD”), a
party undertakes to pay (or receive) in cash the
difference between the valuation of the underlying
asset at the time of entering into the contract and the
valuation of the underlying asset at a specified moment
in the future. As CFDs are traded over the counter, it is
subject to FDI risk, notably counterparty risk, liquidity
risk, market volatility risk because of the high leverage
as well as margin risk similar to futures.

FDI Risk

The prices of FDI can be highly volatile. Price
movements of forward contracts, futures contracts and
other derivative contracts are influenced by, among
other things, interest rates, changing supply and
demand relationships, trade, fiscal, monetary and
exchange control programs and policies of
governments, and national and international political
and economic events and policies. In addition, certain
governments from time to time intervene, directly and
by regulation, particularly in currency markets and in
interest rate-related futures and options. Such
intervention is often intended directly to influence
prices and may, together with other factors, cause all
of such markets to move rapidly in the same direction
because of, among other things, interest rate
fluctuations.

The use of FDI also involves certain special risks,
including: (1) dependence on the ability to predict
movements in the prices of securities being hedged
and movements in interest rates, (2) imperfect
correlation between the price movements of the
derivatives and price movements of related
investments, (3) the fact that skills needed to use these
instruments are different from those needed to buy and
hold securities, (4) the possible absence of a liquid
market, (5) possible impediments to effective portfolio
management or the ability to meet redemptions, (6)
possible legal risks arising in relation to derivative
contract documentation, particularly issues arising
relating to enforceability of contracts and limitations
thereto, (7) settlement risk as when dealing with
futures, forwards, swaps, contracts-for-differences the
Sub-Fund’s liability may be potentially unlimited until
the position is closed, and (8) counterparty credit risk,
including default, when transacting or placing margin
or collateral. A Sub-Fund may have credit exposure to
counterparties by virtue of positions in swaps,
repurchase transactions, forward exchange rate and
other financial or derivative contracts it holds. To the

extent that a counterparty defaults on its obligation and
the Sub-Fund 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 incur costs associated with asserting
its rights which may impact investor returns.

The investment in certain derivative instruments 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.

Exchange-traded and OTC credit derivatives can be
volatile, involve certain risks including a high risk of
loss. When used for hedging purposes there may be
an imperfect correlation between these instruments
and the underlying investments or market sectors
being hedged. Transactions in OTC derivatives, such
as credit derivatives, may involve additional risk as
there is no exchange market on which to close out an
open position. Specific risks for FDI are as follows:

Correlation Risk

The prices of derivative instruments may be
imperfectly correlated to the prices of the underlying
securities, for example, because of transaction costs
and interest rate movements. The prices of exchange
traded derivative instruments may also be subject to
changes in price due to supply and demand factors.

Counterparty Exposure and Legal Risk

The use of OTC derivatives, such as forward contracts,
swap agreements and contracts for difference, will
expose the relevant Sub-Funds to credit risk with
respect to the counterparty involved and the risk that
the legal documentation of the contract may not
accurately reflect the intention of the parties.

For OTC derivatives, the Investment Managers
generally follow the standards set by the International
Securities Dealers Association (ISDA) in its derivatives
master agreements. ISDA swap confirmations are
tracked and checked manually to confirm the terms of
the trades are fully and correctly documented.

For exchange traded futures, the Investment
Managers agreements with brokers generally use
standard prevailing terms in the markets.

The Investment Managers will use external and
internal attorneys who have significant expertise in
derivatives use and documentation when negotiating
derivative contract master documentation and all legal
and documentary issues will be addressed and
monitored, using commercially reasonable procedures,
particularly issues relating to enforceability of contracts
and limitations thereon.

Notwithstanding the above procedures, there is a risk

that a counterparty may not settle a transaction in
accordance with its terms and conditions because the
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contract is not legally enforceable or because it does
not accurately reflect the intention of the parties or
because of a dispute over the terms of the contract
(whether or not bona fide) thus causing a Sub-Fund to
suffer a loss.

Some of the laws that govern FDI contractual
relationships in certain countries are new and largely
untested. As a result, a Sub-Fund may be subject to a
number of unusual risks, including inadequate investor
protection, contradictory legislation, incomplete,
unclear and changing laws, breaches of regulations on
the part of other market participants, lack of
established or effective avenues for legal redress, lack
of standard practices and confidentiality customs
characteristic of developed markets and lack of
enforcement of existing regulations. Furthermore, it
may be difficult to obtain and enforce a judgment in
certain countries where counterparties are located.
There can be no assurance that this difficulty in
protecting and enforcing rights will not have a material
adverse effect on a Sub-Fund and its operations.

Credit Default Swaps (CDS) Risk

The buyer of a CDS is entitled to receive the agreed-
upon value (or par) of a referenced debt obligation from
the counterparty to the swap when certain credit
events occur in relation to the relevant reference entity.
As consideration, the buyer pays the counterparty a
stream of fixed payments during the life of the swap. If
no credit event occurs, the buyer does not receive the
benefits under the swap. If the buyer does not own the
debt securities that are deliverable under a CDS, the
buyer is exposed to the risk that deliverable securities
will not be available in the market, or will be available
only at unfavourable prices.

In certain instances of issuer defaults or restructurings,
it has been unclear under the standard industry
documentation for CDSs whether a "credit event"
triggering the seller's payment obligation has occurred.
In either of these cases, the buyer would not be able
to realize the full value of the CDS upon a default by
the reference entity. The seller of the CDS incurs
exposure to the credit of the reference entity and is
subject to many of the same risks it would incur if it
were holding debt securities issued by the reference
entity. However, the seller will not have any legal
recourse against the reference entity and will not
benefit from any collateral securing the reference
entity's debt obligations.

Forward Exchange Contract Risk

Forward exchange contracts used to hedge against a
change in such currency exchange rates could cause
a decline in the value of existing investments
denominated or principally traded in a currency other
than the Base Currency. Although currency exchange
transactions are intended to minimise the risk of loss
due to a decline in the value of hedged currency, they
could limit any potential gain that might be realised
should the value of the hedged currency increase. The
precise matching of the forward contract amounts and
the value of the securities involved will not generally be

possible because the future value of such securities
will change as a consequence of market movements
in the value of such securities between the date when
the forward contract is entered into and the date when
it matures. The successful execution of a hedging
strategy which matches exactly the profile of the
investments of a Sub-Fund cannot be assured.

Futures and Options Speculation and Volatility
Risk

Substantial risks are involved in trading futures,
forward and option contracts and various other
instruments in which the relevant Sub-Funds may
invest. Certain instruments are interest and foreign
exchange rate sensitive, which means that their value
and, consequently, the Net Asset Value, will fluctuate
as interest and/or foreign exchange rates fluctuate. A
Sub-Fund's performance, therefore, will depend in part
on its ability to anticipate and respond to such
fluctuations in market interest rates, and to utilize
appropriate strategies to maximise returns to the
relevant Sub-Fund, while attempting to minimise the
associated risks to its investment capital. Variance in
the degree of market volatility from the Investment
Manager's expectations may produce significant
losses.

Futures Liquidity Risk

Futures positions may be illiquid or difficult to close out
because certain exchanges limit fluctuations in certain
futures contract prices during a single day by
regulations referred to as "daily price fluctuation limits"
or "daily limits". Under such daily limits, during a single
trading day no trades may be executed at prices
beyond the 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 effect trades at or within the limit. This could
prevent a Sub-Fund from liquidating unfavourable
positions. Further, OTC positions are, by definition,
illiquid, but the Investment Manager will only enter into
OTC transactions with counterparties which are
contractually obliged to close out a position on request.

Loss of Favourable Performance Risk

The use of derivative instruments to hedge or protect
against market risk or to generate additional revenue
by writing covered call options may reduce the
opportunity to benefit from favourable market
movements.

Margin Risk

A Sub-Fund may be obliged to pay margin deposits
and option premia to brokers in relation to futures and
option contracts entered into for the relevant Sub-
Fund. While exchange traded contracts are generally
guaranteed by the relevant exchange, the relevant
Sub-Fund may still be exposed to the fraud or
insolvency of the broker through which the transaction
is undertaken. The relevant Sub-Fund will seek to
minimise this risk by trading only through high quality
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names.
Market Risk

When a Sub-Fund purchases a security or an option,
the risk to the relevant Sub-Fund is limited to the loss
of its investment. In the case of a transaction involving
futures, forwards, swaps, contracts for differences or
writing options, that Sub-Fund's liability may be
potentially unlimited until the position is closed.

OTC Counterparty Rating Downgrade Risk

OTC derivative instruments are non-exchange traded
and specifically tailored to the needs of an individual
investor. The counterparty for these arrangements will
be the specific firm involved in the transaction rather
than an exchange, and accordingly the bankruptcy or
default of a counterparty with which the Company, in
respect of a Fund, trades OTC derivative instruments
could result in substantial losses to the Fund. The
Investment Managers will enter into OTC transactions
only with those counterparties that it believes to be
sufficiently creditworthy. In addition, pursuant to Irish
regulatory requirements, the Sub-Fund will be required
to refrain from entering into transactions which involve
collateral arrangements with OTC counterparties who
do not meet minimum credit rating criteria set by the
Central Bank. If an OTC counterparty engaged by the
Investment Manager in respect of a Sub-Fund, is
subject to a credit rating downgrade, this could
potentially have significant implications for the relevant
Sub-Fund both from a commercial perspective and a
regulatory perspective. A rating downgrade below the
minimum regulatory levels set by the Central Bank
could require the relevant Sub-Fund to refrain from
entering into transactions with such counterparty. The
Investment Managers shall endeavour to monitor the
rating of all OTC counterparties currently engaged in
respect of a Sub-Fund, on an ongoing basis to ensure
such minimum credit ratings are maintained and that
necessary steps are taken in the event of any
counterparty being subject to a credit rating
downgrade. However, it is possible that such
counterparties could be subject to a credit rating
downgrade in circumstances where this is not notified
to the relevant Sub-Fund or identified by the
Investment Manager in which case the relevant Sub-
Fund may be in technical breach of the regulatory
requirements regarding eligible OTC counterparties.
This regulatory risk is in addition to the commercial risk
associated with continuing to engage (and possibly
have exposure to) an OTC counterparty with a lower
credit rating. In addition, if the Investment Manager is
required to take steps to exit positions with an OTC
counterparty subject to a credit rating downgrade, due
to regulatory requirements or otherwise, this may
result in positions being terminated on unfavourable
terms or in unfavourable market conditions with the
consequence of the relevant Sub-Fund suffering
substantial losses. Regardless of the measures the
Investment Manager, in respect of a Sub-Fund, may
implement to reduce counterparty credit risk, however,
there can be no assurance that a counterparty will not
default or that the relevant Sub-Fund will not sustain
losses on the transactions as a result.

The insolvency of the Investment Managers'
counterparties is likely to impair the operational
capabilities or the assets of the Sub-Funds. If one or
more of the Investment Managers' counterparties were
to become insolvent or the subject of liquidation
proceedings, there exists the risk that the recovery of
the Sub-Funds' securities and other assets from such
counterparty will be delayed or be of a value less than
the value of the securities or assets originally entrusted
to such counterparty.

There is less government regulation and supervision of
transactions in the OTC markets (in which currencies,
spot and option contracts, certain options on
currencies and swaps are generally traded) than of
transactions entered into on Recognised Exchanges.
In addition, there are fewer protections to participants,
such as the performance guarantee of an exchange
clearing house, in connection with OTC transactions.

In addition, a counterparty may not settle a transaction
in accordance with its terms and conditions because
the contract is not legally enforceable or because it
does not accurately reflect the intention of the parties
or because of a dispute over the terms of the contract
(whether or not bona fide) or because of a credit or
liquidity problem, thus causing the relevant Sub-Fund
to suffer a loss. To the extent that a counterparty
defaults on its obligation and a Sub-Fund 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 incur costs
associated with asserting its rights which may impact
investor returns. Counterparty exposure will be in
accordance with each Sub-Fund’'s investment
restrictions.

Settlement Risk

As some of the derivative instruments in which a Sub-
Fund may invest may be traded on markets where the
trading, settlement and custodial systems are not fully
developed, the derivative instruments of a Sub-Fund
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
Custodian will have no liability.

Emerging Markets Risks

Emerging markets securities may involve a higher
degree of risk. Risks include:

@ expropriation, confiscatory taxation,
nationalisation, and social, political and
economic instability;

(ii) small current size of the issuer market and low
or non-existent volume of trading, resulting in
lack of liquidity, price volatility and the possibility
that redemption of Units following a redemption
request may be delayed due to the illiquid
nature of investments;

(iii)  certain national policies which may restrict
investment opportunities including restrictions
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on investing in issuers or industries deemed
sensitive to relevant national interests;

(iv) absence of developed legal structures
governing private or foreign investment and
private property;

(v) legal infrastructure and accounting, auditing
and reporting standards may not provide the
same degree of shareholder protection or
information to investors as would generally
apply internationally;

(vi)  ownership and custody of securities i.e. in
certain countries, ownership is evidenced by
entries in the books of a company or its
registrar. In such instances, no certificates
representing ownership of companies will be
held by the Trustee or any of its local
correspondents or in an effective central
depository system; and

(vii) adverse economic developments, including
substantial depreciation in currency exchange
rates or unstable currency fluctuations,
increased interest rates, or reduced economic
growth rates than investments in securities of
issuers based in developed countries.

The economies of Emerging Markets may differ
favourably or unfavourably from the economies of
industrialised countries. The economies of emerging
countries are generally heavily dependent on
international trade and have been and may continue to
be adversely affected by trade barriers, exchange
controls, managed adjustments in relative currency
values and other protectionist measures imposed or
negotiated by the countries with which they trade.
Investments in Emerging Markets entail increased
risks and special considerations not typically
associated with investment in more developed markets
which include the possibility of political or social
instability, adverse changes in investment or exchange
control regulations, expropriation and withholding of
dividends at source, liquidity risks, currency risks,
taxation risks, settlement risks, custody risks and the
likelihood of a high degree of volatility.

Emerging Markets, Reliability of Information Risk

There is no assurance that the sources of the
information concerning the targeted countries are
wholly reliable. Official statistics may be produced on
a basis different to that used in developed countries.
Any statements relating to some of the targeted
countries must therefore be subject to some degree of
uncertainty due to doubts about the reliability of
available official and public information.

Emerging Markets, Legal Infrastructure Risk*

Emerging Markets, Remittance of Principal and
Investment IncomeRisk*

Emerging Markets, Sub-Custody Risk*

*For details of these risks see above in General Risks.
Emerging Markets, Settlement Risk

The trading and settlement practices and the reliability
of the trading and settlement systems of some of the
markets or exchanges may not be the same as those
in more developed markets, which may increase
settlement risk and/or result in delays in realising
investments made by, or disposed of, by a Sub-Fund.

Furthermore, the legal infrastructure and accounting,
auditing and reporting standards in certain countries in
which investment may be made do not provide the
same degree of investor protection or information to
investors as would generally apply in more developed
countries.

Emerging Markets, Registration Risk

In some emerging market countries, evidence of legal
title to shares is maintained in "book entry” form. In
order to be recognised as the registered owner of the
shares of a company, a purchaser or purchasers’
representative must physically travel to a registrar and
open an account with the registrar (which, in certain
cases, requires the payment of an account opening
fee). Thereafter, each time that the purchaser
purchases additional shares of the company, the
purchasers’ representative must present to the
registrar powers of attorney from the purchaser and
the seller of such shares, along with evidence of such
purchase, at which time the registrar will debit such
purchased shares from the seller’'s account maintained
on the register and credit such purchased shares to the
purchaser’s account to be maintained on the register.

The role of the registrar in such custodial and
registration processes is crucial. Registrars may not be
subject to effective government supervision and it is
possible for a Sub-Fund to lose its registration through
fraud, negligence or mere oversight on the part of the
registrar. Furthermore, while companies in certain
emerging market countries may be required to
maintain independent registrars that meet certain
statutory criteria, in practice, there can be no
guarantee that this regulation has been strictly
enforced. Because of this possible lack of
independence, management of companies in such
emerging market countries can potentially exert
significant influence over the shareholding in such
companies. If the company register were to be
destroyed or mutilated, the relevant Sub-Fund’s
holding of the shares of the company could be
substantially impaired, or in certain cases, deleted.
Registrars often do not maintain insurance against
such occurrences, nor are they likely to have assets
sufficient to compensate shareholders. While the
registrar and the company may be legally obliged to
remedy such loss, there is no guarantee that either of
them would do so, nor is there any guarantee that an
affected Sub-Fund would be able to bring successfully
a claim against them as a result of such loss.
Furthermore, the registrar or the relevant company
could wilfully refuse to recognise the Fund or a Sub-
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Fund as the registered holder of shares previously
purchased by or in respect of a Sub-Fund due to the
destruction of the company’s register.

Investment in Russia Risk

Investments in companies organised in or who
principally do business in the independent states that
were once part of the Soviet Union, including the
Russian Federation 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 a Sub-Fund. The
standard of corporate governance and investor
protection in Russia may not be equivalent to those
provided in more regulated jurisdictions. While the
Russian Federation has returned to positive growth, is
generating fiscal and current account surpluses, and is
current on its obligations to bondholders, uncertainty
remains with regard to structural reforms (e.g. banking
sector, land reform and property rights), the economy's
heavy reliance on oil, unfavourable political
developments and/or government policies, and other
economic issues.

Evidence of legal title to shares in a Russian company
is maintained in book entry form. In order to register an
interest of the company’s shares 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 government supervision. There is a
possibility that a Sub-Fund could lose its 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 relevant
Sub-Fund in the event of loss.

Risks associated with Shanghai-Hong Kong Stock
Connect and Shenzhen-Hong Kong Stock Connect
(the “Stock Connect Risks”)

Certain Sub-Funds of the Fund currently may invest
and have direct access to certain eligible China A-
Shares via the Shanghai-Hong Kong Stock Connect
and Shenzhen-Hong Kong Stock Connect (“Stock
Connect”). The Shanghai-Hong Kong Stock Connect
is a securities trading and clearing linked program
developed by Hong Kong Exchanges and Clearing
Limited (“HKEX”), the Hong Kong Securities Clearing
Company Limited (“HKSCC”), Shanghai Stock
Exchange (“SSE”) and China Securities Depository
and Clearing Corporation Limited (“ChinaClear”) and
the Shenzhen-Hong Kong Stock Connect is a
securities trading and clearing linked program
developed by HKEx, HKSCC, Shenzhen Stock
Exchanges (“SZSE”) and ChinaClear. The aim of the
Stock Connect is to achieve mutual stock market
access between mainland China and Hong Kong.

Each Stock Connect comprises a Northbound trading
link (for investment in China A-Shares) and a
Southbound trading link. Under the Northbound trading

link, Hong Kong and overseas investors (including the
relevant Sub-Funds) may be able to place orders to
trade eligible shares listed on SSE and SZSE
respectively.

Eligible Securities

Under the Shanghai-Hong Kong Stock Connect, Hong
Kong and overseas investors (including the relevant
Sub-Funds) may be allowed, subject to rules and
regulations issued or amended from time to time, to
trade certain China A Shares listed on the SSE through
the Northbound trading link. These include all the
constituent stocks from time to time of the SSE 180
Index and SSE 380 Index, and all the SSE-listed China
A-Shares that are not included as constituent stocks of
the relevant indices but which have corresponding H-
Shares listed on the Stock Exchange of Hong Kong
Limited (“SEHK”), except (i) those SSE-listed shares
which are not traded in RMB and (ii) those SSE-listed
shares which are included in the “risk alert board”.

Under the Shenzhen-Hong Kong Stock Connect, Hong
Kong and overseas investors (including the relevant
Sub-Funds) may be allowed, subject to rules and
regulations issued or amended from time to time, to
trade certain stocks listed on the SZSE through the
Northbound trading link. These include all the
constituent stocks of the SZSE Component Index and
SZSE Small/Mid Cap Innovation Index which have a
market capitalisation of not less than RMBG6 billion, and
all the SZSE-listed China A-Shares which have
corresponding H-Shares listed on SEHK, except (i)
those SZSE-listed shares which are not traded in RMB
and (ii) those SZSE-listed shares which are included in
the “risk alert board”.

The list of eligible securities may be changed subject
to the review and approval by the relevant mainland
China regulators from time to time.

Further information about the Stock Connect is
available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chi
naconnect/chinaconnect.htm.

Investments through the Stock Connect are subject to
additional risks, namely, risks associated with the
Chinese market, risks related to investments in RMB,
quota limitations, suspension risk, operational risk,
restrictions on selling imposed by front-end monitoring,
recalling of eligible stocks, clearing and settlement
risks, nominee arrangements in holding China A-
Shares and regulatory risk.

Chinese Market Risk

Risks associated with the Chinese Market are similar
to the “Emerging Markets risk” described above. With
the government having a greater control over
allocation of resources, the risks that naturally prevail
in this type of market is political and legal uncertainty,
currency fluctuations and blockage, no government
support on reform or nationalisation and expropriation
of assets. Such risks can have a negative impact on
the performance of the relevant Sub- Fund.

The Chinese market is undergoing economic reform,
these reforms of decentralisation are unprecedented
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or experimental and subject to modification which may
not always have a positive outcome on the
performance of the economy and then the value of
securities in the relevant Sub - Fund.

The Chinese economy is also export driven and highly
reliant on trade. Adverse changes in the economic
conditions of its primary trading partners such as the
US, Japan and South Korea would adversely impact
the Chinese economy and the relevant Sub-Fund
investments.

Investments in RMB

Investors should be aware of the fact that the Chinese
Renminbi (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: one in mainland China
(CNY), and one outside mainland China (CNH)
(primarily in Hong Kong). CNH is not freely convertible
and is subject to exchange controls and certain
requirements by the government of mainland China.
CNY, on the other hand, is freely tradable. Although
CNH and CNY are the same currency, they trade at
different rates. Any divergence between CNH and
CNY may adversely impact investors.

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 the Sub-
Fund.

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.

Quota limitations

Trading under the Stock Connect is subject to quota
limitations on investments. In particular, once the
remaining balance of the relevant Northbound daily
guota drops to zero or the relevant Northbound daily
guota is exceeded during the opening call session,
new buy orders will be rejected (though investors will
be allowed to sell their cross boundary securities
regardless of the quota balance). Therefore, quota
limitations may restrict the relevant Sub-Funds’ ability
to invest in China A-Shares through the Stock Connect
on a timely basis, and these Sub-Funds may not be
able to effectively pursue their investment policies.

Suspension risk

Each of the SEHK, SSE and SZSE reserves the right
to suspend Northbound and/or Southbound trading if
necessary for ensuring an orderly and fair market and
managing risks prudently which could adversely affect
the relevant Sub-Funds’ ability to access the mainland
China market.

Differences in trading day

The Stock Connect only operates on days when both
mainland China and Hong Kong markets are open for
trading and when banks in both markets are open on
the corresponding settlement days. So it is possible
that there are occasions when it is a normal trading day
for the mainland China stock market but Hong Kong
investors (such as the relevant Sub-Funds) cannot
carry out any China A-Shares trading through the
Stock Connect. Due to the differences in trading days,
the relevant Sub-Funds may be subject to a risk of
price fluctuations in China A-Shares during the time
when the Stock Connect is not trading as a result.

Restrictions on selling imposed by front-end
monitoring

Mainland China regulations require that before an
investor sells any share, there should be sufficient
shares in the account; otherwise SSE or SZSE (as the
case may be) will reject the sell order concerned.
SEHK will carry out pre-trade checking on China A-
Shares sell orders of its participants (i.e. the stock
brokers) to ensure there is no over-selling.

Clearing settlement and custody risks

The HKSCC, a wholly-owned subsidiary of HKEx and
ChinaClear have established the clearing links and
each is a participant of each other to facilitate clearing
and settlement of cross-boundary trades. As the
national central counterparty of the mainland China’s
securities market, ChinaClear  operates a
comprehensive network of clearing, settlement and
stock holding infrastructure. ChinaClear has
established a risk management framework and
measures that are approved and supervised by the
China Securities Regulatory Commission (“CSRC”).
The chances of ChinaClear default are considered to
be remote.

Should the remote event of ChinaClear default occur
and ChinaClear be declared as a defaulter, HKSCC
will in good faith, seek recovery of the outstanding
stocks and monies from ChinaClear through available
legal channels or through ChinaClear’s liquidation. In
that event, the relevant Sub-Fund(s) may suffer delay
in the recovery process or may not be able to fully
recover its losses from ChinaClear.

The China A-Shares traded through Stock Connect are
issued in scripless form, so investors, such as the
relevant Sub-Funds, will not hold any physical China
A-Shares. Hong Kong and overseas investors, such as
the relevant Sub-Funds, who have acquired China A-
Shares through Northbound trading should maintain
the China A-Shares with their brokers’ or custodians’
stock accounts with the Central Clearing and
Settlement System (“CCASS”) operated by HKSCC for
the clearing securities listed or traded on SEHK.

Operational risk

The Stock Connect provides a new channel for
investors from Hong Kong and overseas, such as the
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relevant Sub-Funds, to access the China stock market
directly. The Stock Connect is premised on the
functioning of the operational systems of the relevant
market participants. Market participants are able to
participate in this program subject to meeting certain
information technology capability, risk management
and other requirements as may be specified by the
relevant exchange and/or clearing house.

It should be appreciated that the securities regimes
and legal systems of the two markets differ significantly
and in order for the trial program to operate, market
participants may need to address issues arising from
the differences on an on-going basis.

Further, the “connectivity” in the Stock Connect
program requires routing of orders across the border.
This requires the development of new information
technology systems on the part of the SEHK and
exchange participants (i.e. a new order routing system
(“China Stock Connect System”) set up by SEHK to
which exchange participants need to connect). There
is no assurance that the systems of the SEHK and
market participants will function properly or will
continue to be adapted to changes and developments
in both Hong Kong and Shanghai or Shenzhen (as the
case may be) markets. In the event that the relevant
systems failed to function properly, trading in both
Hong Kong and Shanghai or Shenzhen (as the case
may be) markets through the program could be
disrupted. The relevant Sub-Funds’ ability to access
the China A-Share market (and hence to pursue their
investment strategy) will be adversely affected.

Nominee arrangements in holding China A-Shares

HKSCC is the “nominee holder” of China A-Shares
acquired by overseas investors (including the relevant
Sub-Fund(s)) through the Stock Connect. The CSRC
Stock Connect rules expressly provide that investors
such as the relevant Sub-Funds enjoy the rights and
benefits of the China A-Shares acquired through the
Stock Connect in accordance with applicable laws.
Therefore, based on such provision, it is the Hong
Kong and overseas investors such as the relevant
Sub-Funds as the ultimate investors who would be
recognised under the laws and regulations of the
People’s Republic of China as having beneficial
ownership in China A-Shares. CCASS Rule 824
confirms that all proprietary interests in respect of
China A-Shares held by HKSCC as nominee holder
belong to CCASS Participants or their clients (as the
case may be). Also as set out in CCASS Rule 824,
HKSCC is prepared to provide assistance to the
beneficial owners of China A-Shares, where
necessary, to provide certification to ChinaClear for the
purpose of providing evidential proof of the CCASS
participant’s or its client’'s holding in China A-Shares;
and to assist the CCASS participant or its client
bringing the legal action in the PRC in the manner as
may be required under PRC law, after having regard
to its statutory duties and subject to such conditions as
HKSCC may reasonable require (including payment of
fees and costs upfront and indemnities to the
satisfaction of HKSCC).

Although the relevant CSRC regulations and

ChinaClear rules generally provide for the concept of a
“nominee holder” and recognise the Hong Kong and
overseas investors (including the relevant Sub-Funds)
as the ultimate owners who would be recognised under
the laws and regulations of the PRC as having
beneficial ownership in the China A-Shares traded via
the Stock Connect, how an investor such as the
relevant Sub-Fund, as the beneficial owner of the
China A-Shares, under the Stock Connect structure,
exercises and enforces its rights over the China A-
Shares in the PRC courts are to be tested.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible
stocks for trading via the Stock Connect, the stock can
only be sold but restricted from being bought. This may
affect the investment portfolio or strategies of the
relevant Sub- Funds, for example, if the Investment
Manager wishes to purchase a stock which is recalled
from the scope of eligible stocks.

Investor compensation

Investments of the relevant Sub-Funds through
Northbound trading under the Stock Connect will not
be covered by Hong Kong’s Investor Compensation
Fund. Hong Kong’s Investor Compensation Fund is
established to pay compensation to investors of any
nationality who suffer pecuniary losses as a result of
default of a licensed intermediary or authorised
financial institution in relation to exchange-traded
products in Hong Kong.

Since default matters in Northbound trading via the
Stock Connect do not involve products listed or traded
in SEHK or Hong Kong Futures Exchange Limited,
they will not be covered by the Investor Compensation
Fund. On the other hand, since the relevant Sub-
Funds are carrying out Northbound trading through
securities brokers in Hong Kong but not mainland
China brokers, therefore they are not protected by the
China Securities Investor Protection Fund in mainland
China.

Trading costs

In addition to paying trading fees and stamp duties in
connection with China A-Share trading, the relevant
Sub-Funds may be subject to new portfolio fees arising
from stock transfers which are yet to be determined by
the relevant authorities.

Mainland China tax consideration

The Manager and/or Investment Manager reserve the
right to provide for tax on gains of the relevant Sub-
Fund that invests in mainland China securities thus
impacting the valuation of the relevant Sub-Funds.
With the uncertainty of whether and how certain gains
on mainland China securities are to be taxed, the
possibility of the laws, regulations and practice in
mainland China changing, and the possibility of taxes
being applied retrospectively, any provision for
taxation made by the Manager and/or the Investment
Manager may be excessive or inadequate to meet final
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mainland China tax liabilities on gains derived from the
disposal of mainland China securities. Consequently,
investors may be advantaged or disadvantaged
depending upon the final outcome of how such gains
will be taxed, the level of provision and when they
purchased and/or sold their shares in/from the relevant
Sub-Fund.

On 14 November 2014, the Ministry of Finance, State
of Administration of Taxation and CSRC jointly issued
a notice in relation to the taxation rule on the Stock
Connect under Caishui [2014] No.81 (“Notice No.81”).
Under Notice No.81, Corporate income tax, individual
income tax and business tax will be temporarily
exempted on gains derived by Hong Kong and
overseas investors (such as the Sub- Funds) on the
trading of China A-Shares through the Stock Connect
with effect from 17 November 2014. However, Hong
Kong and overseas investors (such as the Sub- Funds)
are required to pay tax on dividends and/or bonus
shares at the rate of 10% which will be withheld and
paid to the relevant authority by the listed companies.

Regulatory risk

The CSRC Stock Connect rules are departmental
regulations having legal effect in mainland China.
However, the application of such rules is untested, and
there is no assurance that mainland China courts will
recognise such rules, e.g. in liquidation proceedings of
mainland China companies.

The Stock Connect is novel in nature, and is subject to
regulations promulgated by regulatory authorities and
implementation rules made by the stock exchanges in
mainland China and Hong Kong. Further, new
regulations may be promulgated from time to time by
the regulators in connection with operations and cross-
border legal enforcement in connection with cross-
border trades under the Stock Connect.

The regulations are untested so far and there is no
certainty as to how they will be applied. Moreover, the
current regulations are subject to change. There can
be no assurance that the Stock Connect will not be
abolished. The relevant Sub-Funds which may invest
in the mainland China markets through Stock Connect
may be adversely affected as a result of such changes.

Risks associated with the Small and Medium
Enterprise Board and/or ChiNext market

Relevant Sub-Funds may invest in the Small and
Medium Enterprise (“SME”) Board and/or the ChiNext
market of the SZSE via the Shenzhen-Hong Kong
Stock Connect. Investments in the SME Board and/or
ChiNext market may result in significant losses for
these Sub-Funds and their investors. The following
addition risks apply:

¢ Higher fluctuation on stock prices

Listed companies on the SME Board and/or
ChiNext market are usually of emerging nature with
smaller operating scale. Hence, they are 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.

e Over-valuation risks

Stock listed on the SME Board and/or ChiNext
market may be overvalued and such exceptionally
high valuation may not be sustainable. Stock price
may be more susceptible to manipulation due to
fewer circulating shares.

¢ Differences in regulations

The rules and regulations regarding companies
listed on ChiNext market are less stringent in terms
of profitability and share capital than those in the
main board and SME Board.

e Delisting risk

It may be more common and faster for companies
listed on the SME Board and/or ChiNext market to
delist. This may have an adverse impact on the
relevant Sub-Funds if the companies that these
Sub-Funds invest in are delisted.

Specific Sub-Fund Risks

PineBridge Asia Dynamic Asset Allocation Fund,
PineBridge Global Dynamic Asset Allocation Fund
and PineBridge Global Dynamic Markets
Allocation Fund

Collective Investment Schemes Risk

Underlying funds invested in by the Sub-Funds
(“Underlying Funds”) may have different settlement
cycles than that of the Sub-Funds. Thus, there may be
mismatch between the two settlement cycles causing
the Sub-Funds, to use borrowing on a temporary basis
to meet such obligations. This may result in charges
being incurred by the Sub-Funds. Any such borrowing
will comply with the UCITS guidelines. Further, each
Underlying Fund may not be valued at the same time
or on the same day as the Sub-Funds and accordingly
the net asset value of such Underlying Fund used in
the calculation of the Net Asset Value of the Sub-
Funds will be the latest available net asset value of
such Underlying Fund (further details on the
calculation of Net Asset Value of the Sub-Funds are
set out under the heading “Calculation of Net Asset
Value of the Units”).

At various times, the markets for securities purchased
or sold by the Underlying Funds may be "thin" or
illiquid, making purchases or sales at desired prices or
in desired quantities difficult or impossible. This may
indirectly affect the Net Asset Value of the Sub-Funds.

The Underlying Funds selected by the Investment
Managers may leverage and use FDI extensively,
which will in turn expose the Sub-Fund indirectly to
risks associated with FDI and thus, increasing the risk
of loss to the Sub-Fund. This includes the use of
borrowed funds and investments in options, such as
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puts and calls, regulated futures contracts and
warrants. Also, they may engage in short sales. While
such strategies and techniques increase the
opportunity to achieve higher returns on the amounts
invested, they also increase the risk of loss. The level
of interest rates generally, and the rates at which such
funds may be borrowed in particular, could affect the
operating results of the Sub-Funds.

To the extent the Sub-Funds are invested in Collective
Investment Schemes, the success of the Sub-Funds
shall depend upon the ability of the Underlying Funds
to develop and implement investment strategies that
achieve the relevant Sub-Fund's investment objective.
Subjective decisions made by the Underlying Funds
may cause the Sub-Funds to incur losses or to miss
profit opportunities on which they could otherwise have
capitalised. In addition, the overall performance of the
Sub-Funds will be dependent not only on the
investment performance of the Underlying Funds, but
also on the ability of the Investment Managers to select
and allocate the relevant Sub-Fund's assets among
such Underlying Funds effectively on an ongoing
basis. There can be no assurance that the allocations
made by the Investment Manager will prove as
successful as other allocations that might otherwise
have been made, or as adopting a static approach in
which Underlying Funds are not changed.

The Sub-Funds investing in Collective Investment
Schemes will be subject to the risks associated with
the Underlying Funds. The Sub-Funds do 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 Sub-Fund.

The Underlying Funds may not be regulated. There
may be additional costs involved when investing into
these Underlying Funds. There is also no guarantee
that the Underlying Funds will always have sufficient
liquidity to meet the investors’ redemption requests.

Asset Allocation Risk

The performance of the Sub-Funds is partially
dependent on the success of the asset allocation
strategy employed by the Sub-Funds. There is no
assurance that the strategy employed by the Sub-
Funds will be successful and therefore the investment
objective of the Sub-Funds may not be achieved. In
addition, an asset allocation strategy may be
periodically rebalanced and therefore incur greater
transaction costs than a Sub-Fund with static
allocations.

PineBridge Asia Dynamic Asset Allocation Fund,
PineBridge Asia Pacific Investment Grade Bond
Fund, PineBridge India Equity Fund and
PineBridge USD Investment Grade Credit Fund

Country Concentration Risk

An investment strategy with a higher geographic
concentration may be subject to a greater degree of

volatility and risk and may be more susceptible to
adverse economic, political, policy, foreign exchange,
liquidity, tax, legal or regulatory event affecting a
particular region that the Sub-Fund concentrates in,
than a portfolio which is diversified across different
geographic regions.

PineBridge India Equity Fund

Indian Exchange Control (regarding PineBridge
Investments GF Mauritius Limited) Risk

The operation of the PineBridge Investments GF
Mauritius Limited (the “Mauritian Subsidiary”) bank
account in India is subject to regulation by the Reserve
Bank of India under India's Foreign Exchange
Regulations. The Indian sub-custodian acting also as
the remitting banker will be authorised to convert
currency and repatriate capital and income on behalf
of the Mauritian Subsidiary. There can be no
assurance that the Indian Government would not, in
future, impose certain restrictions on foreign
exchange.

Indian Taxation regarding the Mauritian Subsidiary
Risk

The Mauritian Subsidiary applied for a certificate of
Mauritian Tax Residency from the Mauritius Revenue
Authority. The Mauritian Subsidiary will hold a
Category 1 Global Business Licence for the purposes
of the Financial Services Act 2007 and will therefore
be regulated by the Mauritius Financial Services
Commission.

As a Mauritian tax resident, the Mauritian Subsidiary is
liable to tax under the Income Tax Act 1995, at a rate
of 15%. However, the Mauritian Subsidiary will be
entitled to a credit for foreign tax on its income, which
is not derived from Mauritius against the Mauritius tax
computed by reference to that same income. If no
written evidence is presented to the Mauritius Revenue
Authority showing the amount of foreign tax charged
on income derived by the Mauritian Subsidiary outside
of Mauritius, the amount of foreign tax shall be
conclusively presumed to be equal to 80% of the
Mauritius tax chargeable with respect to that income,
which would reduce the rate of tax effectively to 3%. If
the foreign tax is at a rate greater than 12% the
effective rate of tax may be reduced further in certain
circumstances. In addition, capital gains tax on the
sale of securities held by the Mauritian Subsidiary is
exempt from tax in Mauritius.

Investors should note that the Mauritian Subsidiary
relies upon the provisions of the India/Mauritius Double
Tax Avoidance Treaty (the "Treaty") to minimise, so far
as possible, the taxation of the Mauritian Subsidiary.
No assurance can be given that the terms of the Treaty
will not be subject to re-negotiation or re-interpretation
in the future and any change could have a material
adverse effect on the returns of the Mauritian
Subsidiary. There can therefore be no assurance that
the Treaty will continue to be in full force and effect and
of benefit to the Company during the life of the
Mauritian Subsidiary.

On 10 May 2016, the governments of Mauritius and the
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Republic of India signed a protocol for amendment of
the Treaty (“the Protocol”). Under the Protocol,
taxation benefits previously available to the Mauritian
Subsidiary will be substantially reduced or fully
eliminated with effect from 1 April 2017. Accordingly,
net gain derived from Indian equity shares that are
acquired from 1 April 2017 and held for a period of less
than 12 months will be subject to domestic capital gain
tax. Indian equity shares that are acquired from 1 April
2017 and held for a period of more than 12 months will
continue to be exempt under domestic tax rules. From
that date the PineBridge India Equity Fund shall start
to invest without the involvement of the Mauritian
Subsidiary.

To the extent that the Mauritian Subsidiary pays
dividends to its shareholders, no withholding tax shall
be levied under current Mauritian law. Such dividends
received by the Manager on behalf of the Sub-Fund
shall not therefore be subject to Mauritius tax. Please
refer to the section entitled "Taxation" in the main body
of this Prospectus for an outline of the tax treatment of
investors into the Fund.

PineBridge Global Emerging Markets Focus Equity
Fund, and PineBridge Global Focus Equity Fund

Portfolio Concentration Risk

An investment strategy with a fewer number of
holdings may be subject to a greater degree of volatility
and risk than a portfolio which is less concentrated.

PineBridge Greater China Equity Fund
Liquidity and Counterparty Risk

Under the prevailing rules and regulations in mainland
China, only certain qualifying foreign institutions that
have been approved QFlls may invest directly in China
“‘A” shares, government bonds, corporate and
convertible bonds, or managed funds (collectively
referred to as “Chinese Securities”) through quotas
which have been granted by the relevant Chinese
authorities. The Sub-Fund will not satisfy the criteria to
qualify as a QFIl itself. In the event that Manager
decides that it is desirable to gain exposure to the A
share market, the Sub-Fund will invest indirectly in the
“A” shares via certain equity-related securities such as
A-share Access Products issued by QFlIs.

A-share Access Products are designed to mirror the
returns on the underlying “A” shares. A-share Access
Products are generally subject to the terms and
conditions which reflect the underlying QFII regulations
and may also be subject to the terms and conditions
imposed by the issuers. These terms may lead to
delays in implementing the Manager's investment
strategy due to the restrictions they may place on the
issuer acquiring or disposing of the securities
underlying the A-share Access Products or on the
implementation of realisations and payment of
realisation proceeds to the Sub-Fund.

Certain equity-related securities giving indirect access
to the A share market (such as A-share Access

Products) can be illiquid as there may be no active
market in such securities. In the case of a default, the
Sub-Fund could become subject to adverse market
movements while replacement transactions are
executed. In addition, there is a risk that the issuer will
not settle a transaction due to a credit or liquidity
problem, thus causing the Sub-Fund to suffer a loss.

The Sub-Fund’s counterparty risk will be with different
third parties which have already obtained QFII quotas.
However, under the prevailing rules and regulations,
stringent qualification requirements have been set and
only large scale international financial institutions may
qualify to become QFlIs. QFlls must have substantial
paid-up capital and substantial amount of assets under
their management.

Other Market Risks

The overall economic conditions in the PRC may have
a significant impact on the Sub-Fund’s financial
performance. Economic developments in the PRC
follow patterns different from those in Hong Kong and
other developed countries as a result of differences in
various economic aspects including economic
structure, living standard, growth rate, level of
government intervention in the economy, allocation of
resources and rate of inflation. Further, the
interpretation or application of current laws or
regulations in the PRC may have adverse effects on
the Sub-Fund’s investments. The level of liquidity in
the PRC securities markets is low and is relatively
small in terms of the combined total market value. This
may lead to severe price volatility.

The Sub-Fund’s ability to invest and the exposure of
the Sub-Fund to “A” shares through equity-related
securities (such as A-share Access Products) may be
adversely affected by restrictions to which the QFIl is
subject. A QFII’'s conduct of trading activities is from
time to time subject to risk of suspension by the
relevant Chinese authorities. QFlls are subject to
investments limits and restrictions, and the breach of
certain limits will result in a QFII being required to sell
down its holding to meet the relevant limits which may
in turn affect investments of the Sub-Fund.

QFII regulations on investments apply to each quota
granted to a QFIl as a whole and not simply to the
portion relating to the investments made by the Sub-
Fund. Further, the use of any QFII investment quota is
subject to review by the competent Chinese authority
from time to time. Thus, investors should be aware that
violations of the QFIl regulations on investments
arising out of activities relating to portions of the QFII’s
quota other than those which are utilised for the
investment made by the Sub-Fund could result in the
revocation of or other regulatory action in respect of
the QFIlI's quota as a whole, including any portion
utilised for the investments by the Sub-Fund. The QFII
rules and/or the interpretation thereof by the Chinese
authority may be varied in the future. There can be no
assurance that any revisions to the QFII rules and/or
the change to the interpretation of the QFII rules by the
Chinese authority will not prejudice the QFlls or equity-
related securities giving indirect access to the A share
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market.
Political and Economic Considerations Risk

Historically, the economy of the PRC was centrally
planned and the PRC government was responsible for
formulating annual and five-year plans for the whole
country which set certain economic targets. Since
1978, the PRC government has adopted various
policies which have led to increased economic growth
and social progress in the PRC. Many of these policies
are unprecedented or experimental and are expected
to be refined and adjusted from time to time. Other
political, economic and social considerations may also
lead to further changes to such policies. Although the
Directors believe that the refinement or adjustment of
such policies will be beneficial to the investments of the
Sub-Fund in the PRC, there is no assurance that such
refinement or adjustment process will always have a
positive impact on the Sub-Fund’s investments. The
Sub-Fund’s investments in companies doing business
in the PRC may also be adversely affected by changes
in the political, economic and social conditions in the
PRC and also by changes in the policies of the PRC
government such as changes in the laws and
regulations (or the interpretation thereof), the
introduction of measures to control inflation, the
imposition of taxes, levies and fees, and the imposition
of restrictions on currency conversion and remittances
abroad.

PineBridge Asia Dynamic Asset Allocation Fund

Risks associated with Bond Connect

Bond Connect is a mutual bond market access
between Hong Kong and mainland China established
by China Foreign Exchange Trade System & National
Interbank Funding Centre, China Central Depository &
Clearing Co., Ltd, Shanghai Clearing House (together,
the “Mainland Financial Infrastructure Institutions”),
and Hong Kong Exchanges and Clearing Limited and
Central Moneymarkets Unit (together, the “Hong Kong
Financial Infrastructure Institutions”). China bond
market primarily consists of China Interbank Bond
Market (“CIBM”). Under the Northbound Bond Trading,
eligible foreign investors will be allowed to invest in the
CIBM through Bond Connect. Northbound Bond
Trading will follow the current policy framework for
overseas participation in the CIBM. There will be no
investment quota for Northbound Bond Trading.

Under the prevailing regulations in mainland China,
eligible foreign investors who wish to invest in the
CIBM via Bond Connect may do so via an offshore
custody agent approved by the Hong Kong Monetary
Authority, who will be responsible for the account
opening with the relevant onshore custody agent
approved by PBOC.

Market volatility and potential lack of liquidity due to low
trading volume of certain debt securities in the CIBM
may result in prices of certain debt securities traded on
such market fluctuating significantly. The relevant Sub-
Funds investing in such market is therefore subject to
liquidity and volatility risks. The bid and offer spreads

of the prices of such securities may be large, and the
relevant Sub-Funds may therefore incur significant
trading and realisation costs and may even suffer
losses when selling such investments.

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

Since the account opening for investment in the CIBM
market via Bond Connect has to be carried out via an
offshore custody agent, the relevant Sub-Funds are
subject to the risks of default or errors on the part of
the offshore custody agent.

Bond Connect is a programme novel in nature and will
be subject to regulatory risks. The relevant rules and
regulations on investment via Bond Connect is subject
to change which may have potential retrospective
effect. In the event that the relevant Chinese
authorities suspend account opening or trading via
Bond Connect, the relevant Sub-Funds’ ability to invest
in CIBM will be limited and, may have an adverse effect
on the relevant Sub-Funds’ performance as the
relevant Sub-Funds may be required to dispose of its
CIBM holdings. The relevant Sub-Funds may also
suffer substantial losses as a result.

Tax risks associated with Bond Connect

There is no specific written guidance by the mainland
China tax authorities on the treatment of income tax
and other tax categories payable in respect of trading
in CIBM by eligible foreign institutional investors via
Bond Connect. Hence, it is uncertain as to the relevant
Sub-Funds’ tax liabilities for trading in CIBM via Bond
Connect.
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OPERATION OF THE FUND
Units

The Units issued by each Sub-Fund are generally
transferable subject to the approval of the Manager or
its delegates and in accordance with the provisions of
this Prospectus. While Units will generally not be
issued or transferred to any US Person, the Directors
may, with the advice of counsel, approve the sale or
transfer of Units to one or more US Persons in
circumstances in which it is reasonably concluded that
such sale would not have adverse consequences to
the Fund or its Sub-Funds.

The Units, which are of no par value and which must
be fully paid for upon issue, carry no preferential or pre-
emptive rights.

Where subscription monies will not purchase an exact
number of Units, a fraction of a Unit may be issued.
Fractions of Units will carry no voting rights.

Unit Classes

The Directors have power to classify the Units in each
Sub-Fund and to differentiate between such Classes
as they deem appropriate. A general overview of
available classes of Units is shown in the Prospectus
Unit Description Table in this section and each
Supplement details the Classes available for each
Sub-Fund. All Classes of Units which have not already
been issued may be offered to the investors during the
initial offer period as disclosed in the Prospectus Unit
Description Table below. Thereafter, Units shall be
issued at the Net Asset Value per Unit of the relevant
Class.

The Manager may establish new Classes of Units at its
discretion provided such new Classes of Units are
notified to and cleared in advance with the Central
Bank or are otherwise created in accordance with the
requirements of the Central Bank.

Classes of Units can be differentiated on the basis of
currency, distribution policies and/or charging
structures. The gains/losses on and costs of currency
hedging transactions, interest rate hedging
transactions and/or any other Class-specific derivative
transactions (undertaken in accordance with the
requirements of the Central Bank) may also be
allocated to the relevant Class rather than to the Sub-
Fund as a whole. Otherwise, all Units of each Class
within each Sub-Fund will rank pari passu.

Where a Sub-Fund is currently operational and the
Manager wishes to offer Units in a Class of the relevant
Sub-Fund from which all issued Units have previously
been redeemed, the initial offer price per Unit of such
Class, and the initial offer period of such Class shall,
at the discretion of the Manager, or its delegate, be the
initial offer price and the initial offer period as disclosed
in the Prospectus Unit Description Table below.

In the case of Classes of Units that are denominated
in a currency other than the Base Currency and are

identified as unhedged (“Unhedged Unit Classes”), a
currency conversion will take place on subscription,
redemption, switching and distributions at prevailing
market exchange rates.

Unhedged Unit Classes will be subject to exchange
rate risk in relation to the Base Currency. Neither the
Investment Manager nor a delegate of the Manager
will employ any hedging techniques at the unit class
level to hedge against exchange rate fluctuation risks
between the Unit Class currency and the Base
Currency or between the Unit Class currency and the
currency exposure due to investing in assets
denominated in a currency other than the Base
Currency.

Unit Class Hedging

A Class of Unit of a Sub-Fund designated in a currency
other than the Base Currency may be hedged against
exchange rate fluctuation risks between the
designated currency of the Class of Unit and the Base
Currency in which the assets of the relevant Sub-Fund
are designated. In addition, the Manager may issue
“HL” Unit Classes. Such Classes of Units, whether
designated in the Base Currency or another currency,
may be hedged against exchange rate fluctuation risks
between the designated currency of the Class of Unit
and currency exposure at the Sub-Fund level due to
investing in assets denominated in a currency other
than the Base Currency.

The relevant Investment Manager or delegate of the
Manager may attempt to mitigate the risk of
depreciation by using FDI, including currency options
and forward currency exchange contracts as set out,
and within the conditions and limits imposed, by the
Central Bank.

Itis not intended that a Class of Unit in a Sub-Fund will
be leveraged as a result of the use of such techniques
and instruments. However, where relevant the
Investment Manager or delegate of the Manager seeks
to hedge against currency fluctuations, while not
intended, this could result in over-hedged or under-
hedged positions due to external factors outside the
control of the relevant Investment Manager or delegate
of the Manager. Over-hedged positions will not exceed
105% of the Net Asset Value and hedged positions will
be kept under review to ensure that positions in excess
of 95% of Net Asset Value will not be carried forward
from month to month.

Hedging transactions are intended to minimise the risk
of loss due to a decline in the value of hedged Class
relative to the Base Currency and/or currencies in
which the assets of the relevant Sub-Fund are
denominated. Transactions relating to Unit Class
hedging will be clearly attributable to the specific Unit
Class. The costs and gains/losses of the hedging
transactions will accrue solely to the relevant Unit
Class.

To the extent the hedging transactions are successful,

Unitholders in the hedged Class of Unit will not be
affected or benefit if the value of the hedged Class

47



rises or falls against the Base Currency and/or
currencies in which the assets of the relevant Sub-
Fund are denominated.

Unitholders of hedged Classes of Units may be
exposed to fluctuations in the Net Asset Value per Unit
reflecting the gains/losses on and the costs of the
relevant financial instruments used for the hedging.
The periodic reports will indicate how hedging
transactions have been utilised.

As hedging strategies may be used in relation to each
Class of Unit within each Sub-Fund, the financial
instruments used to implement such strategies shall be
assets/liabilities of each Sub-Fund as a whole.
However the gains/losses on and the costs of the
relevant financial instruments will accrue solely to the
relevant Class of Unit of each Sub-Fund. Any currency
exposure of a Class of Unit may not be combined with
or offset with that of any other Class of Unit of each
Sub-Fund. The currency exposures of the assets of a
Sub-Fund will not be allocated to separate Classes of
Units.

Please see the section on “Renminbi Unit Class Risk”
above for further information on the particular risks
associated with RMB denominated hedged unit
classes.

Subscription and Holding Information

Details of the Minimum Initial Subscription, Minimum
Holding, Minimum Subsequent Subscription and
Minimum Redemption amounts applicable to each
Class of Unit are set out in the Prospectus Unit
Description Table in this section.

The Manager, in consultation with the Administrative
Agent, reserves the right from time to time to waive any
requirements relating to the Minimum Initial
Subscription, the Minimum Holding, the Minimum
Subsequent  Subscription and the  Minimum
Redemption amounts as and when it determines at its
reasonable discretion.
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Unitclass Descriptions

Prospectus Unit Description Table — Key Information
Please read in conjunction with the relevant Supplement Unit Description Table and the section on Application for Units

Key Information Class A (2) Class C Class D ClassE | Class H Class J (3) Class L Class M Class R Class U Class X Class Y Class YY Class Z
@) ) 8 (4&5) 9
Dealing Frequency | Daily, 12.00 Daily, Daily, Daily, Daily, Daily, 12.00 Daily, Daily, Daily, Daily, Daily, Daily, 12.00 Daily, 12.00 Daily,
(unless otherwise noon lIrish 12.00 12.00 12.00 12.00 noon Irish 12.00 12.00 12.00 12.00 12.00 noon Irish noon Irish 12.00
indicated in the Time noon Irish | noon noon noon Time noon noon noon Irish | noon noon Irish Time Time noon
relevant Time Irish Irish Irish Irish Irish Time Irish Time Irish
Supplement) & Time Time Time Time Time Time Time
Deadline
Subscription T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3 T+3
Settlement
Redemption On or before the fifth Business Day following the Dealing Day, unless otherwise stated in the Supplement of the relevant Sub-Fund or Country Supplement.
Settlement
Minimum Initial AUD 1,000 EUR EUR EUR usD USD 1million None UsD EUR GBP EUR AUD 1million | AUD 25million | USD
Subscription & CAD 1,000 1,000 1 million 10,000 1,000 1,000 1,000 1,000 10million CAD 1million | CAD 25million | 25million
Minimum Holding CHF 1,000 JPY 125 CHF 1million CHF 25million
in class currency EUR 1,000 GBP GBP GBP million GBP GBP EUR 1million EUR 25million | JPY
GBP 1,000 1,000 1 million 10,000 1,000 10million GBP 1million GBP 25million | 1billion
HKD 10,000 Unit class HKD HKD
ILS 4,000 JPY usD uUsD JDX at USD uUsD JPY 10million 250million
JPY125,000 | 125,000 1 million 10,000 10million 1,000 125million ILS 4million ILS 100million
NOK 10,000 JPY JPY 2.5bhillion
RMB 6,000 usD Unit Classes SEK usD 125million NOK
SEK 10,000 | 1,000 J3H & J3HD 10,000 10million NOK 10 250million
SGD 1,000 at JPY 100 million RMB
THB 40,000 million RMB 6million 150million
uUsD 1,000 SEK 10million | SEK
ZAR 10,000 SGD 1million 250million
USD 1million SGD 25million
ZAR 10million | USD 25million
ZAR
250million
Minimum AUD 250 EUR 250 | EUR EUR USD 250 | None None USD 250 | EUR 250 | GBP 100 | None None None None
Subsequent CAD 250 100,000 1,000
Subscription & CHF 250 GBP 250 Unit Class J, GBP 250 Unit Class YJ
Minimum EUR 250 GBP GBP JD & JDC at at JPY
Redemption GBP 250 JPY 100,000 1,000 uUsD USD 250 12,500,000
Amounts in class HKD 1,000 30,000 100,000
currency ILS 1,000 usb usb SEK
JPY 30,000 USD 250 | 100,000 1,000 2,500
NOK 2,500
RMB 1,500
SEK 2,500
SGD 250
THB 10,000
USD 250
ZAR 2,500
Sales Charge (6) Up to 5% None None None None None None Up to 5% None None None None None None
Redemption and Up to 3% None None None None None None Up to 3% None None None None None None
Switching Charge
(6)
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Prospectus Unit Description Table — Additional Information

Please read in conjunction with the relevant Supplement Unit Description Table and the section on
Application for Units

Class Currency Initial Offer Price (10) Hedged Type
A UsD USD 12.50 - Accumulation
AA uUsD USD 12.50 - Accumulation
AD UsD USD 12.50 - Distribution
ADC uUsD USD 12.50 - Distribution
ADCT USD USD 12.50 - Distribution
AHL uUsD USD 12.50 Yes Accumulation
AHLD USD USD 12.50 Yes Distribution
AT uUsD USD 12.50 - Accumulation
ATDC USD USD 12.50 - Distribution
Al EUR EUR 12.50 - Accumulation
Al1D EUR EUR 12.50 - Distribution
AlH EUR EUR 12.50 Yes Accumulation
A1HD EUR EUR 12.50 Yes Distribution
A2 GBP GBP 12.50 - Accumulation
A2D GBP GBP 12.50 - Distribution
A2H GBP GBP 12.50 Yes Accumulation
A2HD GBP GBP 12.50 Yes Distribution
A3 JPY JPY 1,500 - Accumulation
A3D JPY JPY 1,500 - Distribution
A3DC JPY JPY 1,500 - Distribution
A3H JPY JPY 1,500 Yes Accumulation
A3HD JPY JPY 1,500 Yes Distribution
A3HDC JPY JPY 1,500 Yes Distribution
A4 HKD HKD 12.50 - Accumulation
A4D HKD HKD 12.50 - Distribution
A4H HKD HKD 12.50 Yes Accumulation
A4HD HKD HKD 12.50 Yes Distribution
A5 SGD SGD 12.50 - Accumulation
A5CP SGD SGD 12.50 - Accumulation
A5D SGD SGD 12.50 - Distribution
A5H SGD SGD 12.50 Yes Accumulation
A5HD SGD SGD 12.50 Yes Distribution
A6 AUD AUD 12.50 - Accumulation
A6D AUD AUD 12.50 - Distribution
A6H AUD AUD 12.50 Yes Accumulation
A6HD AUD AUD 12.50 Yes Distribution
A6HDC AUD AUD 12.50 Yes Distribution
A7 CHF CHF 12.50 - Accumulation
A7TD CHF CHF 12.50 - Distribution
A7TH CHF CHF 12.50 Yes Accumulation
A7THD CHF CHF 12.50 Yes Distribution
A8 CAD CAD 12.50 - Accumulation
A8D CAD CAD 12.50 - Distribution
A8H CAD CAD 12.50 Yes Accumulation




Please read in conjunction with the relevant Supplement Unit Description Table and the section on

Application for Units

Class Currency Initial Offer Price (10) Hedged Type
A8HD CAD CAD 12.50 Yes Distribution
A9 ZAR ZAR 125 - Accumulation
A9D ZAR ZAR 125 - Distribution
A9H ZAR ZAR 125 Yes Accumulation
A9HD ZAR ZAR 125 Yes Distribution
A9HDC ZAR ZAR 125 Yes Distribution
Al10 THB THB 500 - Accumulation
A10D THB THB 500 - Distribution
A10H THB THB 500 Yes Accumulation
A10HD THB THB 500 Yes Distribution
All RMB RMB 100 - Accumulation
A11D RMB RMB 100 - Distribution
A11H RMB RMB 100 Yes Accumulation
A11HD RMB RMB 100 Yes Distribution
Al12 SEK SEK 125 - Accumulation
A12D SEK SEK 125 - Distribution
A12H SEK SEK 125 Yes Accumulation
A12HD SEK SEK 125 Yes Distribution
A13 NOK NOK 125 - Accumulation
A13D NOK NOK 125 - Distribution
A13H NOK NOK 125 Yes Accumulation
A13HD NOK NOK 125 Yes Distribution
Al4 ILS ILS 50 - Accumulation
Al14D ILS ILS 50 - Distribution
Al4H ILS ILS 50 Yes Accumulation
Al14HD ILS ILS 50 Yes Distribution
C UsD USD 12.50 - Accumulation
C1 EUR EUR 12.50 - Accumulation
Cc2 GBP GBP 12.50 - Accumulation
C3 JPY JPY 1,500 - Accumulation
D UsD USD 125 - Accumulation
D1 EUR EUR 125 - Accumulation
D1H EUR EUR 125 Yes Accumulation
D2 GBP GBP 125 - Accumulation
D2H GBP GBP 125 Yes Accumulation
E UsD USD 12.50 - Accumulation
El EUR EUR 12.50 - Accumulation
E1H EUR EUR 12.50 Yes Accumulation
E2 GBP GBP 12.50 - Accumulation
E2H GBP GBP 12.50 Yes Accumulation
H UsD USD 12.50 - Accumulation
J uUsD USD 100 - Accumulation
JD UsD USD 100 - Distribution
JDC uUsD USD 100 - Distribution
JDX USD USD 100 - Distribution
J3D JPY JPY 1,500 - Distribution
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Please read in conjunction with the relevant Supplement Unit Description Table and the section on

Application for Units

Class Currency Initial Offer Price (10) Hedged Type
J3DC JPY JPY 1,500 - Distribution
J3H JPY JPY 1,500 Yes Accumulation
J3HD JPY JPY 1,500 Yes Distribution
J3HDC JPY JPY 1,500 Yes Distribution
L UsD USD 100 - Accumulation
M uUsD USD 12.50 - Accumulation
R UsD USD 12.50 - Accumulation
RD uUsD USD 12.50 - Distribution
R1 EUR EUR 12.50 - Accumulation
R1D EUR EUR 12.50 - Distribution
R1H EUR EUR 12.50 Yes Accumulation
R1HD EUR EUR 12.50 Yes Distribution
R2 GBP GBP 12.50 - Accumulation
R2D GBP GBP 12.50 - Distribution
R2H GBP GBP 12.50 Yes Accumulation
R2HD GBP GBP 12.50 Yes Distribution
R12 SEK SEK 125 - Accumulation
u2 GBP GBP 12.50 - Accumulation
X USsD USD 1,000 - Accumulation
XD uUsD USD 1,000 - Distribution
X1 EUR EUR 1,000 - Accumulation
X1D EUR EUR 1,000 - Distribution
X1H EUR EUR 1,000 Yes Accumulation
X1HD EUR EUR 1,000 Yes Distribution
X2 GBP GBP 1,000 - Accumulation
X2H GBP GBP 1,000 Yes Accumulation
X3 JPY JPY 15,000 - Accumulation
X3H JPY JPY 15,000 Yes Accumulation
Y UsD USD 100 - Accumulation
YD USD USD 100 - Distribution
YDC uUsD USD 300 - Distribution
YHL UsD USD 100 Yes Accumulation
YHLD UsD USD 100 Yes Distribution
YJ JPY JPY 1,500 - Accumulation
Y1 EUR EUR 100 - Accumulation
Y1D EUR EUR 100 - Distribution
Y1H EUR EUR 100 Yes Accumulation
Y1HD EUR EUR 100 Yes Distribution
Y2 GBP GBP 100 - Accumulation
Y2D GBP GBP 100 - Distribution
Y2H GBP GBP 100 Yes Accumulation
Y2HD GBP GBP 100 Yes Distribution
Y3 JPY JPY 1,500 - Accumulation
Y3D JPY JPY 1,500 - Distribution
Y3DC JPY JPY 1,500 - Distribution
Y3H JPY JPY 1,500 Yes Accumulation
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Please read in conjunction with the relevant Supplement Unit Description Table and the section on

Application for Units

Class Currency Initial Offer Price (10) Hedged Type
Y3HD JPY JPY 1,500 Yes Distribution
Y3HDC JPY JPY 1,500 Yes Distribution
Y4 HKD HKD 100 - Accumulation
Y4D HKD HKD 100 - Distribution
Y4H HKD HKD 100 Yes Accumulation
Y4HD HKD HKD 100 Yes Distribution
Y5 SGD SGD 100 - Accumulation
Y5D SGD SGD 100 - Distribution
Y5H SGD SGD 100 Yes Accumulation
Y5HD SGD SGD 100 Yes Distribution
Y6 AUD AUD 100 - Accumulation
Y6D AUD AUD 100 - Distribution
Y6H AUD AUD 100 Yes Accumulation
Y6HD AUD AUD 100 Yes Distribution
Y7 CHF CHF 100 - Accumulation
Y7D CHF CHF 100 - Distribution
Y7H CHF CHF 100 Yes Accumulation
Y7HD CHF CHF 100 Yes Distribution
Y8 CAD CAD 100 - Accumulation
Y8D CAD CAD 100 - Distribution
Y8H CAD CAD 100 Yes Accumulation
Y8HD CAD CAD 100 Yes Distribution
Y9 ZAR ZAR 125 - Accumulation
YoD ZAR ZAR 125 - Distribution
Y9H ZAR ZAR 125 Yes Accumulation
YOHD ZAR ZAR 125 Yes Distribution
Y11 RMB RMB 1,000 - Accumulation
Y11D RMB RMB 1,000 - Distribution
Y11H RMB RMB 1,000 Yes Accumulation
Y11HD RMB RMB 1,000 Yes Distribution
Y12 SEK SEK 1,000 - Accumulation
Y12D SEK SEK 1,000 - Distribution
Y12H SEK SEK 1,000 Yes Accumulation
Y12HD SEK SEK 1,000 Yes Distribution
Y13 NOK NOK 1,000 - Accumulation
Y13D NOK NOK 1,000 - Distribution
Y13H NOK NOK 1,000 Yes Accumulation
Y13HD NOK NOK 1,000 Yes Distribution
Y14 ILS ILS 400 - Accumulation
Y14D ILS ILS 400 - Distribution
Y14H ILS ILS 400 Yes Accumulation
Y14HD ILS ILS 400 Yes Distribution
YY UsD USD 100 - Accumulation
YYD uUsD USD 100 - Distribution
YYHL UsD USD 100 Yes Accumulation
YYHLD uUsD USD 100 Yes Distribution
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Please read in conjunction with the relevant Supplement Unit Description Table and the section on

Application for Units

Class Currency Initial Offer Price (10) Hedged Type
YY1 EUR EUR 100 - Accumulation
YY1D EUR EUR 100 - Distribution
YY1H EUR EUR 100 Yes Accumulation
YY1HD EUR EUR 100 Yes Distribution
YY2 GBP GBP 100 - Accumulation
YY2D GBP GBP 100 - Distribution
YY2H GBP GBP 100 Yes Accumulation
YY2HD GBP GBP 100 Yes Distribution
YY3 JPY JPY 1,500 - Accumulation
YY3D JPY JPY 1,500 - Distribution
YY3H JPY JPY 1,500 Yes Accumulation
YY3HD JPY JPY 1,500 Yes Distribution
YY4 HKD HKD 100 - Accumulation
YY4D HKD HKD 100 - Distribution
YY4H HKD HKD 100 Yes Accumulation
YY4HD HKD HKD 100 Yes Distribution
YY5 SGD SGD 100 - Accumulation
YY5D SGD SGD 100 - Distribution
YY5H SGD SGD 100 Yes Accumulation
YY5HD SGD SGD 100 Yes Distribution
YY6 AUD AUD 100 - Accumulation
YY6D AUD AUD 100 - Distribution
YY6H AUD AUD 100 Yes Accumulation
YY6HD AUD AUD 100 Yes Distribution
YY7 CHF CHF 100 - Accumulation
YY7D CHF CHF 100 - Distribution
YY7H CHF CHF 100 Yes Accumulation
YY7HD CHF CHF 100 Yes Distribution
YY8 CAD CAD 100 - Accumulation
YY8D CAD CAD 100 - Distribution
YY8H CAD CAD 100 Yes Accumulation
YY8HD CAD CAD 100 Yes Distribution
YY9 ZAR ZAR 125 - Accumulation
YY9D ZAR ZAR 125 - Distribution
YY9H ZAR ZAR 125 Yes Accumulation
YY9HD ZAR ZAR 125 Yes Distribution
YY11 RMB RMB 1,000 - Accumulation
YY11D RMB RMB 1,000 - Distribution
YY11H RMB RMB 1,000 Yes Accumulation
YY11HD RMB RMB 1,000 Yes Distribution
YY12 SEK SEK 1,000 - Accumulation
YY12D SEK SEK 1,000 - Distribution
YY12H SEK SEK 1,000 Yes Accumulation
YY12HD SEK SEK 1,000 Yes Distribution
YY13 NOK NOK 1,000 - Accumulation
YY13D NOK NOK 1,000 - Distribution
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Please read in conjunction with the relevant Supplement Unit Description Table and the section on
Application for Units

Class Currency Initial Offer Price (10) Hedged Type

YY13H NOK NOK 1,000 Yes Accumulation

YY13HD NOK NOK 1,000 Yes Distribution

YY14 ILS ILS 400 - Accumulation

YY14D ILS ILS 400 - Distribution

YY14H ILS ILS 400 Yes Accumulation

YY14HD ILS ILS 400 Yes Distribution

Z UsD uUSD 1,000 - Accumulation

ZD USD USD 1,000 - Distribution

ZDC USsSD USD 1,000 - Distribution

Z3DC JPY JPY 150,000 - Distribution

Z3HDC JPY JPY 150,000 Yes Distribution

1)
@)

(3)

4)

®)
6

™

®

©

(10)

Note
(1 to 10)

Class H Units are available for subscription by Latin American investors only and are subject to a higher
management fee than other Unit Classes, this is due to market factors applicable to Latin American countries.
Subscriptions for Class A5CP Units shall only be accepted from Unitholders who were invested in Class A5CP
Units on 21 March 2016 or from investors who are investing monies linked to Singapore’s Central Provident Fund
(Investment Schemes).

Subscriptions for all types of Class J Units will only be accepted from investors who are Japanese investment trusts
organised under the Law Concerning Investment Trusts and Investment Corporations of Japan which are managed
by the investment management companies registered under the Financial Instruments and Exchange Act of Japan
or from Japanese investors at the discretion of the Manager.

Subscriptions for Class X, X1, X1H, X2, X2H, X3, X3H and JDX Units will only be accepted from investors who
have entered into a separate arrangement (legal agreement) with the Manager or its delegate.

There are no Minimum Holding amounts for Class X, X1, X1H, X2, X2H, X3, X3H and JDX Units; amounts shown
are minimum initial subscription amounts only.

The Manager may at its discretion waive sales, switching and redemption charges or differentiate between investors
as to the amount of such charge within the permitted limits. A sales charge not exceeding 5% of the Net Asset
Value per Unit may be charged for each Class of Unit in a Sub-Fund by the Manager or its delegate for the Classes
noted above. A redemption charge and switching charge not exceeding 3% of the Net Asset Value per Unit may be
charged for each Class of Unit in a Sub-Fund by the Manager or its delegate for the Classes noted above.

Class R, RD, R1, R1D, R1H, R1HD, R2, R2D, R2H and R2HD Units are restricted to subscriptions made through
intermediaries with whom the Manager or its delegate has entered into a separate arrangement (legal agreement)
for these Unit classes. Such intermediaries who shall not receive any portion of the Management Fee paid in relation
to these Unit classes, are understood to have separate fee arrangements with their clients.

Class U2 Units have been established for default pension schemes within defined contribution pension schemes in
the United Kingdom as regulated by the United Kingdom’s Occupation Pension Schemes (Charges and
Governance) Regulations 2015 as may be amended and updated from time to time (the “Regulations”). The
management fee and operating expenses of Class U2 Units are established and managed to facilitate compliance
by default pension schemes with the Regulations. At the discretion of the board of Directors, Class U2 Units may
also be made available to pension schemes in other jurisdictions subject to similar regulations. Management fees
and other operating expenses of the Class U2 Units will be established and disclosed directly through contractual
arrangements between the Manager or its affiliates who have been appointed as distributors of the Sub-Fund and
individual pension scheme sponsors and/or their service providers.

Subscriptions for all types of Class Z Units will only be accepted from other Sub-Funds of the Fund, from investors
who have entered into a separate arrangement (legal agreement) with the Manager or its delegate or on behalf of
feeder funds whose investment objective is to invest in the relevant Sub-Fund.

Units that are currently in issue are available for subscription at the Net Asset Value per Unit. The initial offer period
for Classes of Units not yet issued at 24 September 2018 shall commence on 25 September 2018 and will close on
25 March 2019 at noon (Irish time). It may be shortened or extended by the Manager. The Central Bank will be
notified in advance of any such shortening or extension if subscriptions for Units have been received and otherwise
shall be notified subsequently, on an annual basis. During the initial offer period, Units will be offered at the initial
offer price as disclosed in column 3 above.
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Application for Units

Applicants or Unitholders subscribing for Units shall
observe and be bound by the provisions of the Material
Documents. Applications for Units shall only be
accepted in the Class Currency of the relevant Sub-
Fund unless otherwise agreed in advance with the
Manager. Monies subscribed in a currency other than
the Class Currency of the relevant Sub-Fund will be
converted by a broker to the Class Currency of the
relevant Sub-Fund at the Unitholder's risk and
expense and at what the broker considers to be the
prevailing market exchange rate and such subscription
shall be deemed to be in the amount so converted.
This foreign currency exchange conversion is provided
on a best effort basis,

Units are issued on each Dealing Day at the Net Asset
Value per Unit determined in the manner outlined in
the section of this Prospectus headed "Calculation of
Net Asset Value of the Units".

The Manager is empowered under the Trust Deed to
change the frequency of the Dealing Days provided
that there will always be at least two Dealing Days in
each month. Reasonable notice of any exercise by the
Manager of this discretion will be given to each
Unitholder.

A register of Unitholders will be maintained by the
Administrative Agent for all Unitholders and Applicants
will be added to this register as Unitholders once Units
have been issued in relation to a subscription.
Unitholders will receive written confirmation of entry on
the register of Unitholders. Units will normally be
issued in uncertificated registered form.

Investors and PineBridge Investments L.P. member
companies may subscribe to each Sub-Fund, by
contributing cash or investments in the manner set out
in the Trust Deed as described below. The nature of
the investments to be transferred to the relevant Sub-
Fund from portfolios or other Collective Investment
Schemes must qualify as investments of the Sub-Fund
in accordance with the investment objectives, policies
and restrictions of the Sub-Fund and will be valued in
the same manner as the Sub-Fund's investments. The
number of Units to be issued shall be that number that
would have been issued for cash at the current price
against payment of a sum equal to the value of the
investments transferred plus such sum as the Manager
considers represents an appropriate provision for fiscal
and purchase charges which would arise on the
acquisition of the investments by purchase for cash but
minus such sum as the Manager considers represents
any fiscal or other expenses as aforesaid to be paid
out of the relevant Sub-Fund's assets in connection
with the vesting of the investments. The investments to
be transferred to each Sub-Fund shall be valued on
such basis as the Manager may decide and the value
will not exceed the highest amount which would have
been obtained on the date of the exchange by applying
the method of calculating the value of the investments
as set out in the section of this Prospectus headed
“Calculation of the Net Asset Value of the Units”. The
Trustee must be satisfied that the terms of the

exchange shall not be such as are likely to result in any
prejudice to the existing Unitholders. No Units shall be
issued until the investments have been vested in the
Trustee to the Trustee's satisfaction.

Restrictions on Ownership of Units and Anti-
Money Laundering and Terrorist Financing
Requirements

The Manager may restrict or prevent the ownership of
Units by any person, firm or corporation. More
specifically, US Persons, as defined in the section of
this Prospectus headed "Interpretation”, may not
purchase Units or receive Units by way of transfer in
any Sub-Fund other than as set out under the section
of this Prospectus headed “Important Information”.
Where a person becomes aware that he is holding
Units in contravention of the restrictions set out under
the section of this Prospectus headed “Important
Information”, he shall forthwith redeem his Units or sell
them to a person duly qualified to hold the Units.

Any Unitholder who, by virtue of his holding, is in
breach of the laws and regulations of any competent
jurisdiction and whose holding could, in the opinion of
the Manager, cause the Fund or any Sub-Fund some
financial or fiscal disadvantage, shall indemnify the
Indemnified Parties for any loss suffered by it or them
as a result of such Unitholder acquiring or holding
Units. If an Applicant or Unitholder acts in the capacity
of trustee of a trust and by virtue of the trustee’s
holding a breach of any and all of the provisions and
undertakings and any and all indemnities in the
Material Documents occurs, then recourse for such
breach shall be limited to the total value of the assets
of the trust. The Manager has power under the Trust
Deed to compulsorily redeem any Units held in
contravention of the restrictions set out under the
section of this Prospectus headed “Important
Information” and also in the circumstances set out in
the section “Redemption of Units — Redemption
Procedure” and the section “Tax Liability of the Fund”.

Measures aimed towards the prevention of money
laundering and terrorist financing, within the
jurisdiction of the Manager, may require a detailed
verification of the applicant’s identity. The Criminal
Justice (Money Laundering and Terrorist Financing)
Acts, 2010 and 2013 imposes obligations to implement
risk based and adequate measures to verify the
identity of all Unitholders and any beneficial owner on
whose behalf a Unitholder holds Units. The application
of this risk based approach dictates that in certain
circumstances the Manager, or its delegate, will be
required to apply enhanced customer due diligence to
certain investor types. Accordingly, the Manager and
the Administrative Agent reserve the right to request,
at the time of an application for Units, and at any time
whilst the Unitholder holds Units, including at the time
of redemption of such Units, such information as may
be necessary to verify the identity of that Unitholder
and any beneficial owner on whose behalf such Units
are held.

By way of example an individual may be required to
produce a copy of a passport or identification card,
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together with two sources of evidence of his/her
address such as a utility bill or bank statement. In the
case of corporate applicants this may require (inter
alia) production of a certified copy of the certificate of
incorporation (and any change of name),
memorandum and articles of association (or
equivalent), the names, occupations, dates of birth and
residential and business address(es) of all directors.

The Manager and the Administrative Agent each
reserve the right to request such information as may
be necessary to verify the identity and address of an
applicant and to conduct ongoing due diligence on the
business relationship. In the event that the Manager or
the Administrative Agent require further proof of the
identity of any applicant it will contact the applicant. In
the event of delay or failure by the applicant to produce
any required information, the Manager or the
Administrative Agent may refuse to accept the
application and subscription monies.

Application Procedure

Initial applications for Units should be made in writing,
by electronic transmission or by facsimile to the
Administrative Agent by completing an application
form, which is available from the Manager or from the
website, www.pinebridge.com and sending the original
application form and supporting documentation in
relation to money laundering prevention checks which
must be received promptly by the Administrative Agent
at the following address:

PineBridge Global Funds - insert name of relevant
Sub-Fund

c/o State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Subsequent applications for Units may be submitted
by facsimile, by post or by electronic transmission
provided the initial original application form has already
been received by the Administrative Agent.

The Indemnified Parties shall incur no liability in
respect of any compliant action taken based on any
notice, consent, request, instruction or other
instrument believed in good faith to be signed by
properly authorised Applicant or Unitholder.

Applicant or Unitholder shall indemnify the Indemnified
Parties against any loss of any nature whatsoever
arising to any or all of them as a result of either of them
acting upon the instructions of an Applicant or
Unitholder, unless such loss was caused by the
negligence or fraud of the Indemnified Parties. The
right to claim under the indemnity shall be exercised by
the Indemnified Parties in good faith and only on
reasonable grounds, and it is not the intention of the
Indemnified Parties to apply or exercise any
withholding, set-off or rights of deductions pursuant to
the afore-referenced provisions, save to the extent
permitted by any applicable laws and regulations.

In case of a Unitholder making a subsequent
acquisition of Units becomes aware that it can no

longer satisfy the provisions of the Material Documents
the Unitholder shall promptly sell or tender to the Sub-
Fund for redemption all or such sufficient number of
Units the Unitholder holds.

An application for Units should be received by the
Administrative Agent not later than 12.00 noon (Irish
time) on the relevant Dealing Day unless stated
otherwise in the Supplement of the relevant Sub-Fund
or Country Supplement.

Any application received after such time on a Dealing
Day will be dealt with on the next succeeding Dealing
Day. However, the Manager may in exceptional
circumstances and at its sole discretion accept
applications received after that time provided they are
received prior to calculation of the Net Asset Value of
the relevant Sub-Fund.

The Manager and / or the Administrative Agent may
communicate to investors in the future by way of an
addendum to the Supplement of the relevant Sub-
Fund as to the appointment of sub-transfer agents, or
independent intermediaries, paying agents or
distributors and the appropriate method of applying for
Units through them.

On receipt of full particulars and following the
processing by the Administrative Agent of the
application, a contract note, including the Unitholder’s
account number, will be issued to the Unitholder. This
account number should be used by the Unitholder in
all subsequent communications with the Administrative
Agent or the Manager including subscriptions and
redemptions. Anti-money laundering checks are
conducted as part of the account registration process.
Applicant and Unitholder shall hold the Indemnified
Parties harmless and indemnify it/them against any
loss arising as a result of a failure to process the
application or a delay in processing the application, if
the informatio